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The Financial Situation 


T IS time that a protest be registered against the 
course of the Inter-State Commerce Commission 
in virtually nullifying by its action all the good that 
the Reconstruction Finance Corporation was de- 
signed to render as far as the railroads are con- 
cerned. We have had occasion heretofore ‘to refer 
to the indifferent support that the Commerce Com- 
mission has been lending to the work of the Finance 
Corporation and the way it was treating the rail- 
roads in their pleas for help from the Finance Corpo- 
ration. But now the Commerce Commission has 
gone beyond all sense and reason, and is arrogating 
to itself functions which it was never intended it 
should have in passing upon applications by the rail- 
roads for loans from the Reconstruction Finance 
Corporation. It has actually made the granting of 
a loan conditioned upon agreement on ‘the part of 
the road to reduce its fixed charges and to file a 
plan to that end by the 1st of July. 

The case is that of the St. Louis-‘San Francisco 
Railway. After expressing the opinion that the 
railroad is overcapitalized, and that in addition the 
proportion of bonds to capital stock is excessive, the 
Commission goes on to say that “We do not believe 
that this carrier can operate successfully in the 
future without a reduction of its fixed charges. 
Therefore in connection with the approval of a fur- 
ther loan herein, we shall impose the condition that 
the applicant agree to submit for our approval, 
prior to July 1 1932, a plan which will result in such 
a reduction.” This action is the more remarkable 
since in a discussion of the earning power of the 
road and the income available for interest, after pro- 
vision for all other charges, for the 11 years ending 
with 1931, but eliminating 1922 because “the traffic 
and earnings of 1922 were adversely affected by the 
coal strike and shopmen’s strike of that year and 
those of the years 1930 and 1931 by the present 
financial and industrial depression,” and confining 
the calculation to the remaining years of the 11-year 
period referred to, the statement is made that “we 
find that the average annual income available for 
interest amounted to $21,756,469, equivalent to about 
1.47 times the average annual payments of $14,- 
840,231 over the same period for interest on the 
funded and unfunded debt.” It is pertinent to ask 
what warrant can be found for asking a reduction 
in fixed charges in the case of a railroad property 
able to make such a record in normal years over 
such an extended period? 

The Commission goes a step further and continues 
as follows: “Included in the computation, however, 
is the amount of interest actually paid by the appli- 
cant upon its adjustment mortgage bonds and its 
income mortgage bonds, both series of which were 


redeemed July 1 and Oct. 1 1928, out of the pro- 
ceeds of the sale of the applicant’s consolidated 
mortgage bonds and its preferred stock under the 
authority of our decision in St. Louis-San Francisco 
readjustment, 138 I.-S. C. C. 505. The interest on 
these bonds was payable under the terms of the 
respective indentures only ifearned. Such payment, 
therefore, did not constitute a fixed interest obliga- 
tion of the applicant. Eliminating such charges 
from the computation, we find the annual average 
income available for fixed charges over the same 
period was equivalent to 1.98 times fixed charges, 
and during the entire 11-year period, 1921 to 1931, 
was equal to 1.74 times fixed charges. Accordingly, 
the applicant’s bonds were accepted as legal invest- 
ments as defined by the Banking Department of the 
State of New York.” 

This last-mentioned computation or statement has 
evidently been inserted to excuse the Commission’s 
action only four years ago in authorizing a bond 
issue of $110,000,000 and an issue of preferred stock 
for $49,000,000. The Commission not only approved 
and authorized this plan of financing, but required 
that $102,000,000 of ‘the consolidated mortgage 414% 
gold bonds, series A, to be issued immediately, “be 
sold at not less than 9414 and interest.” The sale, 
then, was consummated with great success. These 
same bonds on Monday of the present week sold down 
to 914 on the news of the latest action of the Com- 
merce Commission. What a comment on the work 
of the Commission! At the time referred to, in 1928, 
the Commerce Commission also authorized the com- 
pany “to issue $49,157,400 of 6% preferred stock, 
said stock to be offered for subscription at par and 
dividend to the holders of common stock of record 
March 16 1928, at the rate of three fourths of a 
share of the new stock for each share of common 
stock held.” This preferred stock in the market has 
now dropped to a price of next to nothing. 

In view of the Commission’s action only four years 
ago, in endorsing this new financing, must not the 
Commission be charged with culpable negligence if 
the step now taken in peremptorily ordering a reduc- 
tion in the fixed charges can be claimed to have the 
slightest merit or justification. More than that, what 
occult powers can the Commission claim to possess 
which enable it to look into the future and say that 
this or that railroad will or will not be able to earn 
its fixed charges in the future? What peculiar gift 
may the members of the Commerce Commission be 
supposed to possess that enables them to peer_into 
the future and assert with assurance and certainty 
that any particular railroad property cannot carry 
its burden of fixed charges, whatever they may be? 
It may be adnritted that if the Commission were 
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obliged to pass upon some plan of reorganization 
of a railroad property, it might with perfect pro- 
priety urge that in its judgment the fixed charges 
seemed too high, bearing in mind past experience 
and having due regard for future contingencies and 
possibilities. But this is not a case of that kind. 
The Commission is not called upon to pass upon a 
reorganization scheme. It is seeking to compel the 
presentation of such a scheme. 

Excepting the year 1931, and the current year 1932 
to date, the road has not only been able to earn its 
fixed charges, but to earn dividends on both its 
common and preferred shares, though the company 
may not have been wise in making distributions on 
the common shares on the liberal scale which it did. 
If it is not earning its fixed charges in the present 
abnormal period of depression it is merely duplicat- 
ing the experience of hosts of other railroads, some 
of them ‘the finest in the land—New York Central, 
for instance. In other words, the St. Louis-San 

_ Francisco is in the same boat with the rest. To show 
how badly off the railroads are at the present time, 
it is only necessary to refer to the monthly state- 
ments of current income which are coming to hand. 
The roads have long been required to file monthly 
returns of operating revenue and operating expenses. 
In addition, the Commission has, since the beginning 
of 1932, required the filing also of statements of 
fixed charges. The summarized statement of the 
fixed charges for January and February has just 
made its appearance the present week. From that 
we see that for these two months combined the rail- 
roads of the United States, treated as a whole, had 
income available for fixed charges of only $64,- 
838,409, whereas the total of the fixed charges for 
the same two months was $114,192,438. Accord- 
ingly, the railroads for these two months fell nearly 
$50,000,000 short of earning their charges—in exact 
figures, the shortage is $49,354,029. We cite these 
figures simply to indicate that the St. Louis-San 
Francisco is not an exception to the rule, hut simply 
finds itself in the same unfortunate condition as 
nearly all other roads in the country. And yet the 
St. Louis-San Francisco is to be called upon to re- 
duce its fixed charges. Is it to be a precedent for 
the others? 

And if the Commission is to enter upon the course 
of lowering fixed charges all around, based upon a 
shortage of revenue in two years of unparalleled de- 
pression in trade, what is the outcome likely to be? 
Would not the country, then, be called upon to en- 
dure a series of disasters the like of which the world 
has never seen before in its darkest hours? What 
would become of our savings institutions holding 
such masses of railroad securities? What of the life 
insurance companies? What of the other institu- 
tions similarly situated? By what authority is the 
Commerce Commission proceeding in the taking of 
such arbitrary and dictatorial action? The distinct 
function of the Reconstruction Finance Corporation 
is that it shall extend aid to the railroads in order 
to enable them to tide over the present period of 
depression. It was recognized that the railroads 


owing to the intensity of the depression would not 
be able in 1932 to earn their fixed charges, and that 
many of them would find it impossible to meet cur- 
rent liabilities. The Reconstruction Finance Corpo- 
ration, a Government body, was devised to help the 
railroads out and to extend the needed aid to the 
railroads in this their hour of dire distress, 
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Hence, we again ask by what right and authority 
does the Commerce Commission step in and under- 
take to thwart this carefully devised plan of Con- 
gress and the Administration at Washington? To 
be sure, in the case of the railroads the Commerce 
Commission, which has supervision of the rail car- 
riers, is asked to pass upon the proceedings in the 
case, as was natural and right, inasmuch as they are 
especially competent for the task by reason of their 
knowledge and experience in railroad affairs. But 
this obviously was intended to mean simply passing 
upon validity and regularity of the proceedings and 
to make certain that no discrepancies exist. By rea- 
son of their possession of the documents and papers 
the Commission could more readily than the Finance 
Corporation detect anything of the kind. 

Nowhere in the Act creating the Finance Corpora- 
tion can any provision be found authorizing the 
Commission to determine whether any given road 
will be able to earn its fixed charges, nor, for that 
matter, any provision endowing the Commission with 
the power to say that the holders of loans against 
any railroad shall agree to extend them in part, 
which is another function which the Commission 
has been arrogating to itself, as every loan report of 
the Commission makes plain. The decision, in the 
end, rests entirely with the Reconstruction Finance 
Corporation. One limitation has been set by 
the latter itself, namely, that the Finance Corpo- 
ration must not make any loans to railroads 
already in the hands of receivers. And this limita- 
tion furnishes the key to the underlying purpose of 
the framers of the Act. The purpose is in the present 
critical and trying times to avoid receiverships. 
Hence, where a receivership already exists, the pur- 
pose has already been defeated, and there would 
be no sense in wasting any good money in that 
way. 

If the policy of the Commission should prevail, 
and they be permitted to impose all sorts of con- 
ditions, as they have been doing, the whole railroad 
system of the country would soon be facing a receiver- 
ship. It is time to call a halt upon the weird and 
wild performances of the Commission. 

A very disturbing feature in connection with the 
affair is the apparently ready way in which the man- 
agement of the road are acquiescing in the require- 
ments of the Commission. If current reports are to 
be credited, the management of the road has indi- 
cated a willingness to comply with the requirements 
of the Commission, and is engaged in devising plans 
to thatend. How this can be accomplished it is diffi- 
cult to see. Reorganizing a railroad system of the 
size of the St. Louis-San Francisco, embracing 6,000 
miles of road, with a multiplicity of liens and sey- 
eral hundred millions of indebtedness, in the short 
space of two months or less, would be one of the 
miracles of the age. But the mere willingness to 
acquiesce shows how completely railroad managers 
have been cowed into submission by the long years of 
ill treatment and the arbitrary exercise of power on 
the part of public authorities. But the matter has 
now gone beyond all limits, and a spirit of earnest 
and vigorous protest is now demanded. It is time 
that men with red blood in their veins come forward, 
lest the railroads be overwhelmed in _ general 
disaster. And the services of the Commerce Commis- 
sion should hereafter be dispensed with by the Recon- 
struction Finance Corporation. It is not required 
under the Act. 
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THER proceedings at Washington also furnish 

occasion for the deepest concern. Congress 
is indulging in most reckless appropriations, while 
professing a loud desire for economy. One instance 
of this is the passage by the House of Representa- 
tives on Monday of what is known as the World War 
Widows and Orphans Bill, under suspension of the 
rules, and after only 40 minutes of debate by the 
overwhelming vote of 316 to 16. This authorizes an 
expenditure of more than $10,000,000 during the 
next fiscal year and involves $100,000,000 over the 
next five years. Further occasion for anxiety is 
furnished by the lack of progress in the enactment 
of a revenue measure for balancing the budget, and 
the rebuke which the President administered to Con- 
gress in his special message on Thursday, stressing 
the need of speedy action in balancing the budget 
and for drastic economies in expenditures was well 
deserved. As the President well says: 





“The most essential factor to economic recovery 
to-day is the restoration of confidence. In spite of 
the unquestioned beneficial effect of the remedial 
measures already taken and the gradual improve- 
ment in fundamental conditions, fear and alarm 
prevail in the country because of events in Washing- 
ton which have greatly disturbed the public mind. 


“The imperative need of the nation to-day is a 
definite and conclusive program for balancing the 
budget. Uncertainty is disastrous. It must be in 
every sense a national program. Sectional, partisan, 
group or class consideration can have no place 
in it.” 

—_—@—— 
HE House of Representatives on Monday also 
committed the great folly of passing, by the 
overwhelming vote of 289 to 60, of what is known 
as the Goldsborough Bill, directing the Federal Re- 
serve System to employ its control over credit and 
currency in an effort to restore prices to about the 
1926 level. The bill is a short one, but is far-reach- 
ing in its application and possible consequences. In 

its full text it reads as follows: 

A BILL 

For restoring and maintaining the purchasing power of 
the dollar. 

Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, 
that the Federal Reserve Act is amended by adding at the 
end thereof a new section to read as follows: 

“Sec. 31. It is hereby declared to be the policy of the 
United States that the average purchasing power of the 
dollar as ascertained by the Department of Labor in the 
wholesale commodity markets for the period covering the 
years 1921 to 1929, inclusive, shall be restored and main- 
tained by the control of the volume of credit and currency.” 

Sec. 2. The Federal Reserve Board, the Federal Reserve 
banks and the Secretary of the Treasury are hereby charged 
with the duty of making effective this policy. 

Sec. 3. Acts and parts of Acts inconsistent with the 
terms of this Act are hereby repealed. 


It will be observed that it is declared to be the 
policy of the United States that the average purchas- 
ing power of the dollar as ascertained by the Depart- 
ment of Labor in the wholesale commodity markets 
for the period covering the years 1921 to 1929, inclu- 
sive, shall be restored and maintained by the control 
of the volume of credit and currency, and that the 
Federal Reserve Board, the Federal Reserve banks 
and the Secretary of the Treasury are charged with 
the duty of making this policy effective. Assuming 
that the measure shall pass the Senate as well as the 
House, which is to be doubted, and shall also receive 
the assent of the President, which is still more to 
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be doubted, the Federal Reserve System will have a 
big job on its hands. What is sought is to raise the 
level. of commodity values, and this, of .course, can 
be brought about, but only by the United States pass- 
ing off the gold standard, with ‘the result that gold 
would go to a premium and then prices would, of 
course, be higher, because quoted in depreciated 
paper values, and nothing would be gained at all, 
since these higher but depreciated paper values 
would have a depreciated purchasing power meas- 
ured by the premium at which gold ruled. In other 
words, the rise in the level of commodity values 
would then be of no avail whatever, while suspen- 
sion of gold payments would involve serious conse- 
quences in many different directions. 

The first effect of the passage of the bill by the 
House has been to cause a rise in the foreign ex- 
change rates here at New York on all the leading 
financial centers of Europe and the renewal of gold 
exports the latter part of the week on quite a large 
scale. For the week ending May 4 the shipments of 
the metal aggregated $15,872,000, of which $5,894,000 
was destined to Holland, $4,613,000 to France, 
$4,004,000 to Switzerland, $700,000 to Belgium, 
$460,000 to Germany, $100,000 to England, $101,000 
to Italy, besides which $11,022,000. more of the 
metal was earmarked for foreign account, making the 
total loss for the week close to $27,000,000. These 
figures are for the week ending Wednesday night. 
In addition, $1,600,600 of the metal was withdrawn 
for export to Holland on Thursday, and $21,189,300 
more withdrawn on Friday, of which $16,183,300 
was for Holland, $4,000,000 was for Switzerland, 
$756,000 was for Belgium, and $250,000 for England, 
though as partial offset $13,277,900 gold was released 
from earmark. 

Of course the fear in Europe is that the United 
States will sooner or later have to suspend gold pay- 
ment, and these foreigners think it best to withdraw 
their balances here before the expected event actu- 
ally occurs. Federal Reserve banks, however, are 
so strongly fortified with holdings of gold, it is grati- 
fying to be able to say, that the fear apprehended 
does not appear likely to come to pass unless Con- 
gress should become positively mad in its follies and 
the President’s veto should not be sufficient to check 
it in its reckless course. 

It seems useless to argue against follies such as 
those embodied in the Goldsborough Bill when our 
legislators have lost all sense and reason, and the 
only hope is that the movement can be held under 
definite control before it is carried too far. We 
grieve to have to say that the Federal Reserve au- 
thorities are chargeable with a portion at least of 
the blame in inculcating the unsound doctrines which 
are finding such wide acceptance to-day through the 
Reserve policy of the large-scale purchases of United 
States Government securities. The purpose is the 
same as in these other cases, namely, the restoration 
of values to somewhere near their former high levels, 
but there is resort to inflation of credit and of 
currency in the one case as in the other, and in its 
harmful effects the difference is simply one of degree 
and in Europe, where ‘they have had such sad experi- 
ence with credit and currency inflation, it is not 
strange that they cannot see any distinction at all 
between the two. This week’s return of the Federal 
Reserve System shows that the plan of large-scale 
purchases of United States Government securities 
has been carried a step further, the holdings of 
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these securities having been further enlarged during 
the week in amount of $95,649,000, bringing the total 
holdings of such securities up to$1,286,881,000, which 
compares, with only $598,351,000 12 months ago, on 
May 61931. There has also this week been a consid- 
erable increase in the volume of Federal Reserve 
notes in actual circulation, the amount of these now 
standing at $2,561,646,000 as against $2,526,572,000 
last week, and comparing with $1,540,783,000 12 
months ago, on May 6 1931. 
sabolidipodinn 

|* DISCUSSING last week the success attending 

the action of the United States Secretary of the 
Treasury in offering for subscription $225,000,000 
of one-year certificates of indebtedness bearing only 
2% interest, and the same amount of two-year Treas- 
ury notes carrying 3% interest, we pointed out that 
both issues were in the offering circulars declared 
to be free from all Federal income taxes, even the 
surtaxes, and stated that while there was distinct 
authority ‘to exempt the certificates of indebtedness 
from the surtaxes the Treasury Department had 
failed to state by what authority the Treasury notes 
had also been made exempt from the surtaxes. We 
did not mean to imply that the authority was lack- 
ing, since such a blunder would be inconceivable on 
the part of the Treasury Department, but intended 
merely to say that in view of the fact that the Secre- 
tary of the Treasury had in March 1931 failed in his 
attempt to secure surtax exemption for long-term 
issues of bonds he ought to have indicated the source 
of his authority in now issuing two-year notes carry- 
ing such exemption. Ogden L. Mills, the Secretary 
of the Treasury, in a communication addressed to 
us, has definitely cleared up the point at issue, and 
several of our subscribers have also undertaken to 
enlighten us in the matter. 

It seems that Secretary Mellon, when he sought 
surtax exemption for long-term bond issues, simply 
requested a change in that section of the Liberty 
Loan Act dealing with long-term issues of bonds, 
and this left the provision of the Victory Liberty 
Loan Act, which amended the Second Liberty Loan 
Act, and authorized the Secretary to issue notes in 
the aggregate of $7,000,000,000, each series of notes 
so issued to be payable in not less than one year nor 
more than five years, the same as before. Under the 
note provision referred to, the Secretary has the 
alternative of issuing notes either partially exempt, 
that is, not including exemption from the surtaxes, 
or notes wholly exempt and including exemption 
from the surtaxes. Secretary Mills exercised his 
discretion in the matter and made the new series of 
notes exempt from the surtaxes as well as from the 
other forms of income taxes. 

a 

S IN so many other recent weeks, the feature of 

the Federal Reserve returns this week is again 

the large increase shown in the holdings of United 
States Government securities, this being in pur- 
suance of the easy money policy of the Federal Re- 
serve System under which large-scale buying of such 
securities is indulged in. The further addition this 
week has been $95,649,000. This follows $113,102,000 
increase last week and $93,106,000 in the previous 
week and $100,010,000 the week before, making a 
total acquisition of Government securities of no less 
than $401,867,000, the amount of the holdings in this 
period of four weeks having risen from $885,014,000 
April 6 to $1,286,881,000 May 4. In relatively small 





May 7 1932 


part the increase in the holdings the present week 
has been offset by a diminution in the volume of 
discounts held (representing member bank borrow- 
ing) and in the holdings of acceptances. The dis- 
counts have fallen from $531,824,000 April 27 to 
$505,801,000 May 4, and the acceptance holdings 
from $45,874,000 to $44,522,000. 

The result therefore is that there has been an 
addition for the week in the total of bill and security 
holdings (which item constitutes a measure of the 
volume of Reserve credit outstanding) of $68,388,000 
the total having increased during the week from 
$1,773,745,000 to $1,842,133,000. A year ago, on 
May 6 1931, the amount of Reserve credit outstand- 
ing was only $943,522,000. The amount of Federal 
Reserve notes in circulation has also increased dur- 
ing the week, rising from $2,526,572,000 to $2,561,- 
646,000. This last compares with only $1,540,783,000 
of Reserve notes in circulation on May 6 1931. Gold 
holdings have suffered a decrease of $22,113,000 dur- 
ing the week, presumably as a result of the renewal 
of the outflow of the metal; the amount of such gold 
reserves at $2,992,421,000 May 4 1932 compares with 


$3,172,277,000 on May 6 1931. With the gold hold- 


ings lower and the note liabilities higher, and some 
increase also in the deposit liabilities owing to the 
increase in member bank reserves, on deposit with 
the Federal Reserve institutions, the ratio of total 
reserves to deposit and Federal Reserve note liabili- 
ties combined has again moved somewhat lower and 
now is down to 66.8% against 67.9% last week, and 
comparing with 83.4% 12 months ago on May 6 1931. 
Reference has been made above to the further re- 
duction in the bill or acceptance holdings of the 12 
Reserve institutions, the further decline this week 
having been from $45,874,000 to $44,522,000. These 
figures relate to the Reserve banks’ own holdings of 
acceptances. We note that the acceptance holdings 
on behalf of foreign central banks have also again 
decreased, and this week are reported at $278,042,000 
as against $297,735,000 last week. Foreign bank de- 
posits, however, in the care of the Federal Reserve 
institutions are also somewhat lower this week, being 
reported at $45,063,000 May 4 against $49,598,000 
on April 27. 
a 
i kee stock market this week has been without 
special feature, but kept sagging day by day 
on very limited transactions and without any rally- 
ing tendency of consequence until Thursday, when 
after further losses in the earlier part of the day 
considerable recovery occurred by the close of the 
day, and this recovery was extended further on Fri- 
day, with the close strong on that day. The rail- 
road list was under constant pressure, the action 
of the Inter-State Commerce Commission in impos- 
ing upon the St. Louis-San Francisco Railway a 
requirement that fived charges must be reduced be- 
fore the Commission would approve an application 
for further loans from the Reconstruction Finance 
Corporation having exercised a very unfavorable 
influence upon the railroad list. Railroad bonds, 
especially the low-priced issues, were weak for the 
same reason. A very despondent feeling has been 
growing up owing to the course of things at Wash- 
ington in Congressional circles. A very bad impres- 
sion was created by the action of the House of Repre- 
sentatives on Monday in passing the World War 
Widows’ and Orphans’ Bill authorizing an expendi- 
ture of $100,000,000 over the next five years by the 
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overwhelming vote of 316 to 16 after a debate of only 
40 minutes. A still worse impression was made 
by the passage in the House on the same day of the 
Goldsborough Bill, by the overwhelming vote of 289 
to 60, directing the Reserve Board to conduct its 
policy with a view to raising commodity prices to 
the level of the years 1921 to-1929. 

This last had the effect of creating new appre- 
hensions abroad regarding the ability of the United 
States to maintain gold payments, and led to a sharp 
rise in the foreign exchanges at New York on the 
leading European centers, and also to new with- 
drawals of gold for European account. Dividend 
reductions and omissions also played ‘their part in 
adding to the feeling of gloom and depression, and 
in intensifying it. The General Motors Corp. re- 
duced its quarterly dividend on the common shares 
from 50c. a share to 25c., after having three months 
ago reduced this dividend from 75dc. a share to 50c. a 
share. The Purity Bakeries Corp. also reduced the 
dividend on the common stock from 50c. a share to 
25c. a share after a reduction last December from 
7d5c. a share to 50c. a share. Timken Roller Bearing 
Co. reduced from 50c. a share to 37\4c. a share, after 
having some time previously cut the dividend from 
75c. a share to 50c. a share. The Union Tank Car 
Co. cut its quarterly dividend on the common stock 
from 40c. a share to 35c. ashare. Munsingwear, Inc., 
reduced its quarterly dividend on common from 35c. 
a share to 25c. a share, after having three months 
ago reduced from 50c. a share to 35c. a share. The 
Standard Oil Co. of Nebraska reduced its quarterly 
dividend, payable June 20, to 25c. a share on the 
capital stock. This company, from ‘March 20 1931 
to and including March 21 1932, made a quarterly 
distribution of 50c. a share as compared with 6214c. 
a share in previous quarters. The Atlas Powder Co. 
reduced its quarterly dividend on common to 25c. a 
share, after having reduced the previous quarter 
from $1 a share to 50c. a share. The Manhattan 
Shirt Co. omitted the quarterly dividend on its com- 
mon stock, and so did A. G. Spalding & Bros. on its 
common stock, while ‘the American Power & Light 
Co. omitted the semi-annual dividend of 2% on com- 
mon stock heretofore paid on the common shares, 
though declaring the customary quarterly dividend 
of 25c. a share payable in cash. The American Radi- 
ator & Standard Sanitary Corp. also omitted its 
quarterly dividend on its common stock. The call 
loan rate on the Stock Exchange again remained un- 
changed all week at 214%. On the New York Stock 
Exchange 348 stocks this week recorded new low 
levels for the year, and only three new high levels. 

Trading was again relatively light. At the half- 
day session on Saturday last the sales on the New 
York Stock Exchange were 438,980 shares; on Mon- 
day they were 776,446 shares; on Tuesday, 900,510 
shares; on Wednesday, 1,318,950 shares; on Thurs- 
day, 1,002,806 shares, and on Friday, 1,629,720 
shares. On the New York Curb Exchange the sales 
last Saturday were 72,900 shares; on Monday, 
103,900 shares; on Tuesday, 103,125 shares; on 
Wednesday, 182,760 shares; on Thursday, 144,735 
shares, and on Friday, 179,190 shares. 

As compared with Friday of last week prices are 
mostly higher. General Electric closed yesterday 
at 14% against 135% on Friday of last week; North 
American at 2514 against 2314; Pacific Gas & Elec. 
at 2634 against 2614; Standard Gas & Elec. at 165% 
against 1534; Consolidated Gas of N. Y. at 515% 
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against 50; Columbia Gas & Elec. at 814 against 7%; 
Brooklyn Union Gas at 74 against 7014; Electric 
Power & Light at 744 against 714; Public Service of 
N. J. at 4534 against 43; International Harvester 
at 18 against 18; J. I. Case Threshing Machine at 
2314 against 20% ; Sears, Roebuck & Co. at 18 against 
18144; Montgomery Ward & Co. at 7% against 7; 
Woolworth at 3452 against 3554; Safeway Stores 
at 47144 against 46; Western Union Telegraph at 23 
against 2454; American Tel. & Tel. at 10114 against 
9734 ; International Tel. & Tel. at 55% against 514; 
American Can at 4114 against 3914; United States 
Industrial Alcohol at 19 against 2014; Commercial 
Solvents at 614 against 6; Shattuck & Co. at 8 
against 8, and Corn Products at 35 against 321%. 

Allied Chemical & Dye closed yesterday at 561% 
against 5214 on Friday of last week; E. I. du Pont 
de Nemours at 301% against 28; National Cash Regis- 
ter at 9 against 814; International Nickel at 5% 
against 53g; Timken Roller Bearing at 15 against 
13% ; Mack Trucks at 14 against 13; Yellow Truck & 
Coach at 2 against 2; Johns-Manville at 133% against 
1232; Gillette Safety Razor at 1454 against 1414; 
National Dairy Products at 231% against 23; Associ- 
ated Dry Goods at 31% against 4 bid; Texas Gulf 
Sulphur at 18144 against 17%; Freeport Texas at 
153g against 1434; American & Foreign Power at 
31% against 35g; General American Tank Car at 17 
against 17; United Gas Improvement at 171% against 
1644; National Biscuit at 34% against 3234; Coca 
Cola at 943@ against 94; Continental Can at 265% 
against 2514; Eastman Kodak at 49 against 4814; 
Gold Dust Corp. at 13 against 12144; Standard 
Brands at 1134 against 11; Paramount Publix Corp. 
at 314 against 314; Kreuger & Toll at 14 against 4; 
Westinghouse Elec. & Mfg. at 2434 against 2114; 
Drug, Inc., at 3914 against 3754; Columbian Carbon 
at 2034 against 2172; Reynolds Tobacco class B at 
321% against 32; Liggett & Myers class B at 493% 
against 4714, and Lorillard at 141% against 1334. 

The steel shares show good gains for the week. 
United States Steel closed yesterday at 3034 against 
277%, on Friday of last week; Bethlehem Steel at 
14144 against 1214; Vanadium at 8% against 7%, 
and Republic Iron & Steel at 33% bid against 3%. 
In the auto group Auburn Auto closed yesterday at 
at 3714 against 325% on Friday of last week; General 
Motors at 1114 against 1014; Chrysler at 85% against 
87%; Nash Motors at 1014 against 103g; Packard 
Motors at 214 against 214; Hudson Motor Car at 
43% against 414, and Hupp Motors at 21% against 2. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 1134 against 101% on Friday of last 
week; B. F. Goodrich at 314 against 314; United 
States Rubber at 314 bid against 314, and the pre- 
ferred at 514 against 514. 

The railroad shares show little recovery. Penn- 
sylvania RR. closed yesterday at 11 against 117% on 
Friday of last week; Atchison Topeka & Santa Fe 
at 367% ex-div. against 3934; Atlantic Coast Line at 
15 against 1534 ; Chicago Rock Island at 314 against 
5; New York Central at 1534 against 1714; Balti- 
more & Ohio at 714 against 854; New Haven at 135% 
against 1234; Union Pacific at 5314 against 50%4; 
Southern Pacific at 1234 against 1214; Missouri 
Pacific at 234 against 234; Missouri-Kansas-Texas 
at 27% bid against 27%; Southern Railway at 534 
against 514; Chesapeake & Ohio at 1654 against 16%% ; 
Northern Pacific at 10% against 11, and Great 
Northern at 11% against 105%. 
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he oil shares are in some‘instances higher, owing 

to the improved prices prevailing for petroleum and 
gasoline. Standard Oil of N. J. closed yesterday 
at 2514 against 2254 on Friday of last week; Stand- 
ard Oil of Calif. at 1914 against 1734; Atlantic Re- 
fining at 11 against 10; Texas Corp. at 11% against 
107%; Phillips Petroleum at 4 against 444, and Pure 
Oil at 41% against 414. 

The copper stocks ruled higher, in keeping with 
the trend of the market. Anaconda Copper closed 
yesterday at 53% against 47% on Friday of last week ; 
Kennecott Copper at 7144 against 7; Calumet & Hecla 
at 214 against 2144; American Smelting & Refining 
at 934 against 914; Phelps Dodge at 4% against 45, 
and Cerro de Pasco Copper at 634 against 6. 

Qe 

RICE movements on stock exchanges in the im- 
portant European financial centers were gen- 
erally favorable this week, notwithstanding the 
many disquieting factors everywhere in evidence. 
There was a little irregularity in all the markets 
at London, Paris and Berlin, but this was more 
than offset by sessions in which pronounced strength 
appeared. The matter of primary interest to finan- 
cial Europe this week was the probable course of 
developments in the United States. A sensation was 
caused everywhere by the House passage of the 
Goldsborough bill. Although it was realized that 
the measure is hardly likely to become law, this 
indication of inflationary sentiment in Congress 
occasioned quite a jolt and produced much nervous- 
ness. Political developments in Europe were not 
lacking, moreover, and these added to the unsettle- 
ment. The French Parliamentary election last Sun- 
day proved disappointing to the Bourse and a sharp 
reaction in prices followed. Also disheartening were 
additional revelations regarding the tangled affairs 
of Ivar Kreuger, and some of his business associates, 
who are charged in Stockholm with assisting him 
in his financial irregularities. Despite these un- 
settling influences, most of the sessions on the Euro- 
pean exchanges were favorable. This is apparently 
due in good part to the fact that ‘the business de- 
pression, while not showing many signs of improve- 
ment, is at least not deepening. The purely mone- 
tary aspects of affairs are everywhere on the mend 

in the leading European countries. 

The London Stock Exchange was closed, Monday, 
for the usual May Day holiday. When business was 
resumed, Tuesday, almost all sections of the market 
displayed cheerfulness. British funds continued to 
move upward, as it is widely believed that a pro- 
longed period of easy money is in prospect. The 
iron and steel, brewery and oil groups of shares all 
were rather active and higher. Home rail stocks 
were dull, while Anglo-American trading favorites 
moved irregularly. Further firmness in British 
funds was noted in Wednesday’s dealings, owing 
partly to the results of bidding for the new British 
Treasury 3% bond issue, on which tenders were 
acceptable at prices down to 97. Applications 
totaled £124,000,000, and £110,000,000 was allotted 
at figures down ‘to 9734. These results were consid- 
ered good in the market, and renewed buying of 
British Government securities developed. Indus- 
trial stocks moved upward slowly but steadily. The 
international list moved off at first, but recovered 
in later dealings. A dull session followed, Thursday, 
with British funds slightly lower on profit-taking 
and disappointment over the unchanged Bank rate. 
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not in all cases maintained. International issues 
improved at first, but dropped back to previous levels 
in the last hour. Moveriients yesterday were uncer- 
tain, gilt-edged issues again improving, ‘while others 
declined slightly. 

The Paris Bourse was weak, Monday, all securities 
dropping sharply owing to apprehensions occasioned 
by the trend to the Left in the elections of last 
Sunday. Rentes, bank stocks, rail shares and indus- 
trial and utility issues alike receded, the declines 
averaging about 5%. Oil stocks were an exception 
ito the general trend, these issues remaining firm. 
The market closed at its lowest levels in an atmos- 
phere of pessimism. The gloom was quickly dis- 
pelled Tuesday, however, as the political situation 
showed nothing that is really alarming. Although 
the Left parties have radical names, they are really 
only mildly Liberal. Bank of France and Suez Canal 
shares remained heavy in this session, but other 
stocks recovered. After an uncertain opening, Wed- 
nesday, stocks advanced rapidly on the Bourse. 
Bank of France and Suez Canal issues were in the 
van of this movement, but almost all other stocks 
also finished with substantial gains. The Bourse 
was closed, Thursday, in observance of the Ascension 
Day holiday. After a soft opening, stocks re- 
covered on the Bourse, but finally dropped on 
the news of the attempt to assassinate President 
Doumer. 

The Berlin Boerse was firm at ‘the opening, Mon- 
day, but prices eased off in later dealings on politi- 
cal rumors and the net changes for the day were of 
no importance. Electrical stocks and mining shares 
tended to improve a little, but Reichsbank shares 
declined. Trading was dull. A firm tone and in- 
creasing activity marked the session, Tuesday. The 
statement of the Reichsbank, showing a small gain 
in gold reserves, made a favorable impression, and 
buying was stimulated in all sections of the list. 
Public interest in stocks was extensive, reports said, 
and the buying lifted quotations readily. Further 
important gains were made in trading on Wednes- 
day. There were some disturbing events, such as 
the suicide of Karl Blum, a banker, but these influ- 
ences were easily surmounted and prices were firm 
with only one or two exceptions. Burbach Potash 
was one of these, a bear raid on the stock causing a 
net loss of 2%. Activities were suspended Thursday 
in observance of the religious holiday. Slight re- 
cessions developed in quiet trading yesterday. 

silliness 

TTEMPTS by leading statesmen of the world 

to inject some life into the proceedings of the 
General Disarmament Conference having failed, 
that gathering reverted this week to its monotonous 
round of debates on minor points. Henry L. Stim- 
son, American Secretary of State, departed from 
Geneva last Sunday, after three weeks of determined 
efforts to “get behind and push.” Prime Minister 
Ramsay MacDonald of Great Britain, and Chan- 
cellor Heinrich Bruening of Germany left the same 
day for London and Berlin, respectively. Premier 
Andre Tardieu of France had been unable to attend 
the meetings all of the preceding week, it will be 
recalled, owing to an attack of laryngitis, which kept 
him in Paris. Foreign Minister Dino Grandi re- 
mained in Rome. The projected further conferences 
of the leaders of the five countries thus did not ma- 
terialize, and ‘the disappointment of the American 
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and British delegates was made clear in all, dis- 
patches from Geneva. 

A final. gathering of representatives of these five 
countries: was held April 29 at 'the Villa Bessinge, 
the temporary; residence of Secretary Stimson. , In 
addition to Mr. Stimson there were present Hugh S. 
Gibson, Norman Davis and Hugh R. Wilson of the 
American delegation; Prime Minister MacDonald 
and Foreign Secretary Sir John Simon of Great 
Britain; Count Rudolph Nadolny of Germany; 
Joseph Paul-Boncour and Rene Massigli of France, 
and Auguste Rosso of Italy. After the meeting 
ended an official communication was issued, stating 
that agreement had been reached “that it was a 
matter of urgency that the conversations which had 
been proceeding with promise of good results be- 
tween the heads of these delegations and which were 
unavoidably interrupted by the inability of M. Tar- 
dieu to return for the ‘time being to Geneva, should 
be resumed at the earliest possible moment.” It 
was suggested that this resumption can take place 
within a fortnight. This communication was de- 
scribed in a Geneva dispatch ito the New York “Her- 
ald Tribune” as “actually a backhanded way of ad- 
mitting that no more direct negotiations or progress 
on the arms deadlock are probable before May 15.” 

Subsequent statements by the statesmen on the 
results of their meetings and the future prospects 
were of considerable interest. Mr. Stimson informed 
press correspondents, last Saturday, that “the re- 
sponsible heads of States assembled here are earn- 
estly desirous of finding solutions to the problems 
confronting the conference.” He considered the 
readiness shown by the leaders to grapple with the 
problems in personal exchanges most encouraging. 
Prime Minister MacDonald, after his arrival in 
London, expressed the opinion that the difficult 
problems faced by the gathering can be solved. 
“There is a tremendous amount of work to be done 
there,” he added. Premier Tardieu is reported to 
have disclosed in Paris diplomatic circles that the 
outcome of his conversations with Dr. Bruening in 
Geneva was “purely negative.” Foreign Minister 
Dino Grandi spoke in the Italian Chamber of Depu- 
ties, Wednesday, and asked that consideration of 
details be postponed owing to the delicacy of the 
international situation. There are, at the confer- 
ence, “too many words, too many resolutions in prin- 
ciple, for the modest results obtained,” he said. The 
work is extremely complex, he continued, since it 
is a matter of conciliating the divergent opinions and 
interests of 60 nations. But, on ‘the other hand, 
world opinion can wait no longer, Signor Grandi 
said. “It demands a clear statement of the funda- 
mental position of each nation—and this not only 
in the field of disarmament—and rapid decisions, 
without which the world cannot achieve true sta- 
bility and emerge from its present uncertain des- 
tiny.” Secretary Stimson sailed for the United 
States from Cannes, France, on the liner Vuleania, 
Wednesday. 


rT a 
OTING in France, last Sunday, for members of 

the new Chamber of Deputies showed an ex- 
pected trend toward the Left parties, and it is gen- 
erally believed that the advantages gained by these 
groups will be confirmed and emphasized in the 
second ballot, to-morrow. Supporters cf the 
present coalition Government of Right parties, 
headed by Premier Andre Tardieu, admitted a Left 
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victory early this week, Paris dispatches state. 
Conjecture turned, accordingly, to the probable 
course of developments in French politics., The 
Radical-Socialists, headed by Edouard Herriot, made 
by far the most impressive: showing in’ the: first 
ballot, and the party is likely to have the largest 
representation in the new Chamber, which assembles 
June 1. President Paul Doumer, according to cus- 
tom, will be expected to invite M. Herriot to form a 
new Ministry. Any such regime would necessarily 
again be a coalition, and it was intimated that M. 
Herriot would turn for additional support ‘to the 
Left Center parties, thus forming a mildly liberal 
Government similar to those habitual in France be- 
fore the World War. 

French Parliamentary elections are arranged in 
accordance with the Continental system, which re- 
quires an absolute majority in the first balloting, 
with a second test necessary in all instances where 
the first results were indecisive. On the second bal- 
lot a plurality suffices for election of Deputies. 
There were 3,617 candidates for the 615 seats in the 
first voting, which took place last Sunday, so that 
run-off elections in many districts were expected. 
Actually, only 248 contests were finally decided in 
the first election, and these showed an almost equal 
division between the Right and Left groups. As com- 
pared with the first voting in 1928, when the present 
Chamber was elected, this reflects a substantial in- 
crease in the Left representation, as 140 seats out 
of 187 decided at that time on the first ballot were 
secured by Right parties. It is the established cus- 
tom among the Left parties, moreover, for the weaker 
candidates to withdraw in the interim between the 
first and second election, so that an undivided front 
may be opposed to the Right candidate. Since the 
Left is traditionally stronger in France, this results 
in a far heavier proportionate election of Left than 
Right Deputies in the second election. 

The Radical Socialist party of M. Herriot, which 
is really a Left Center group, elected 63 Deputies 
last Sunday, and it is expected that close to 100 ad- 
ditional seats will be secured by the party in the 
final voting to-morrow. Socialist Deputies elected 
so far number 40, while the run-off election will 
probably increase this figure by 75 to 80. These two 
parties are expected to be the dominant groups in 
the new Chamber, and M. Herriot’s new Government 
may well be based chiefly upon them. The’ Inde- 
pendent Radicals, who are more nearly at the Center, 
secured 25 seats last Sunday, and this party may 
also be drawn into the projected coalition. Parties 
of the Right are so far represented definitely by the 
Conservatives with three seats, the Republican 
Democrats with 44 seats, the Independent Republi- 
cans with 13 seats, the Popular Democrats with 10 
seats, and the Left Republicans with 37 seats. The 
Communist party secured only one definite seat last 
Sunday. Although the swing toward the Radical 
Socialist Left was admitted in Paris after the elec- 
tion, satisfaction was expressed over the absence of 
any pronounced trend toward the extremist factions. 
The election last Sunday proceeded quietly, no seri- 
ous disorders being reported in any part of the 
country. 

REPRE SE 
A* ATTEMPT by a Russian madman to assassi- 
nate President Paul Doumer, of France, re- 
sulted in such grave injuries to the 75-year-old head 
of the Government, yesterday, that his recovery is 








3332 


doubtful. Statements issued by physicians attend- 
ing M. Doumer late yesterday indicated that he was 
struck twice by bullets, once at the base of the 
cranium, and again just under the right shoulder 
blade. Extensive hemorrhage and a pronounced 
state of shock were reported, and two blood trans- 
fusions were necessary. The condition of the dis- 
tinguished patient was admitted to be grave. The 
attack was without any genuine political signifi- 
cance, as its perpetrator is said to be unbalanced 
mentally. The assassin is Paul Gougoloff, a “White 
Russian” emigre, who admitted to the Paris police 
that his motive was revenge for the lack of French 
intervention in Russia against the Soviets. M. Dou- 
mer was attacked in the grand hall of the Baron 
Solomon de Rothschild foundation, near the Elysee 
Palace. He was attending an exhibition of writings 
by war veterans, and was accompanied by Claude 
Farrere, noted French author. M. Farrere was shot 
in the arm by the assassin, as he sprang forward, and 
Paul Guichard, Director of the Police, also suffered 
a minor wound. The man was quickly disarmed, 
and after examination by the police a statement was 
issued indicating that he appeared to be “not in full 
possession of his faculties.” The incident is not 
expected to influence the final voting for Deputies 
to-morrow. It caused great sorrow, not only in 


France, but in all countries of the world. 
—_——o—— 


NTERNATIONAL Labor Day celebrations were 
held last Sunday by Socialist and Communist 
groups over all the world, but the demonstrations 
were mostly of a comparatively quiet order. May 1 
is traditionally given over to rather emphatic evi- 
dences of class feelings among the organized labor 
groups in other countries, and in many instances 
ample preparations were made by the authorities to 
deal with attempts at more violent disturbances. 
There was, fortunately, relatively little need for 
police action last Sunday. Soviet Russia, with its 
militant Proletarian Dictatorship, naturally 
arranged the most impressive demonstration. Of- 
ficial ceremonies before the tomb of Lenin in Mos- 
cow’s Red Square were followed by parades of more 
than 60,000 men of the Red Army, and this, in turn, 
was succeeded by a civil parade of 1,000,000 people. 
In London the day was marked by a few Communist 
demonstrations in Hyde Park which required only 
minor interference by the police. French radical 
groups devoted their activities to the Parliamentary 
elections and there were no disorders in that country. 
Meetings in Germany were quiet and orderly, but in 
the mining districts of Poland two demonstrators 
were killed while fighting with the police. Madrid 
reported one Communist killed and 25 injured in 
disturbances in Cordoba, Seville and Bilbao. Among 
the Latin American countries, Cuba, Mexico and 
Chile reported extensive parades and a few modest 
clashes with the authorities, but these were not 
especially disquieting. 
cir a 
OLITICAL control of the small Baltic country 
of Memel was decided in favor of the German 
parties in an election of Diet members held Wednes- 
day. The election attracted widespread interest, 
owing to the dispute regarding the former German 
territory now in progress between Germany and 
Lithuania. The little City-State is under Lithuanian 
supervision, and it is alleged that the Kovno Govern- 
ment is making preparations for final absorption of 
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the area into Lithuania.’ In order to swell the Lith- 
uanian vote, it is reported that approximately 9,000 
‘Lithuanians were “planted” in the territory.. The 
German parties, nevertheless, rolled up a tremendous 
majority, and they will have 24 seats in the Diet, as 
against the five seats of the Lithuanian parties. The 
conflict between the two groups in Memel became an 
international issue last February, when Otto Boett- 
cher, German President of the Diet, was arrested on 
a charge of treason. Colonel Merkys, the Lithuanian 
Governor, appointed Edouard Simaitis, a Lith- 
uanian, in his stead. The Berlin Government, in the 
meanwhile, protested to Kovno, and finally placed 
the matter before the League of Nations Council for 
attention. The Memel Diet soon thereafter gave 
Herr Boettcher a vote of confidence, and Governor 
Merkys thereupon dissolved the Diet and called new 
elections. 
it GA 
N HIS first message to the Argentine Congress, 
President Augustin P. Justo, who was recently 
elected to this office, urged all patriotic Argentines 
to support the Government’s financial program, 
enabling it to discharge its domestic obligations and 
to continue the prompt payment of its foreign debits. 
The Congress convened in Buenos Aires with bril- 
liant ceremonies, May 2, and the message from the 
President was promptly delivered in person by Senor 
Justo. Although there are admitted difficulties in 
the financial outlook, he said, these only emphasize 
the importance of a complete return to Constitu- 
tional Government, a balanced budget, a favorable 
balance of trade, and the need for successful flota- 
tion of the Patriotic Loan. He disclosed that Argen- 
tina and Rumania, which together are said to control 
75% of the export trade in corn, are planning to 
stand together on corn prices. The message was a 
long one, as it dealt with conditions in all depart- 
ments of government. Specifically, Senor Justo 
mentioned that the Argentine commercial policy 
would be widened, the consular services modernized 
and agricultural possibilities developed. The new 
Government, he said, was firmly resolved to con- 
tinue paying foreign obligations promptly. 
ai tlh ain 
pt green of the Commonwealth Government 
of Australia have apparently been successful 
in their long struggle to enforce payment by the 
State of New South Wales of sufficient moneys to 
meet payments of approximately £3,000,000 due on 
defaulted obligations of the State. In accordance 
with its assumed responsibility for Australian State 
obligations, the Commonwealth Government has 
met all New South Wales payments due in London 
and New York, Feb. 1, April 1 and May 1, and hold- 
ers of the securities have not in any case suffered 
more than a short delay. Prime Minister Lang, of 
New South Wales, is the leader of a movement for 
enforcing a downward readjustment of Australia’s 
internal debt. As the official head of the State 
Government and the leader of an extremist Labor 
faction, he tried to make the policy effective by with- 
holding payments due on New South Wales securi- 
ties. A new Federal Ministry headed by Prime 
Minister J. A. Lyons, promptly took this matter in 
hand in February, and after forwarding sufficient 
funds to meet payments due began a legal battle to 
secure reimbursement by the State. An Act was 
passed at Canberra, March 16, attaching certain 
revenues of New South Wales, while as a further 
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step sums due the State from the Federal Govern- 
ment were withheld. Early last month the Common- 
wealth Government issued a proclamation ordering 
all citizens of the State of New South Wales to pay 
their taxes directly into the Commonwealth Treas- 
ury. Prime Minister Lang made a show of resisting 
these measures, but last Monday he handed the keys 
of the State Tax Offices to the Commonwealth 
authorities. “This surrender indicates,” a Sidney 
dispatch to the Associated Press said, “that the issue 
has been smoothed over, at least for the time being.” 
—-@—— 
RELIMINARY arrangements for adjustment of 
the dispute between China and Japan regard- 
ing the territory around the International Settle- 
ment at Shanghai were completed, Thursday, and 
at least one element in the complex tangle of Sino- 
Japanese relations thus promises to drop into the 
background. There was some uncertainty, late last 
week, regarding the likelihood of an early armistice 
agreement at Shanghai, owing to the unfortunate 
bomb explosion which wounded most of the Japanese 
military and diplomatic officials. Serious opera- 
tions were necessary in the cases of most officials, 
but these were unsuccessful in one instance, K. Ka- 
wabata, President of the Shanghai Japanese Resi- 
dents’ Association, dying last Saturday. It was 
established, however, that the bomb was thrown by 
a Korean, and a decision was quickly reached at 
Tokio to press the armistice negotiations to a con- 
clusion. Representatives of the two countries signed 
the accord, Thursday. It provides for the immedi- 
ate cessation of hostilities, even though only minor 
skirmishes have occurred since March 4. The Chi- 
nese are to retain their present positions, some miles 
from the International Settlement, while the Japa- 
nese will withdraw ‘to the International Settlement, 
subject to certain stipulations in an annex. A joint 
commission composed of representatives from Japan, 
China, the United Staites, France, Great Britain and 
Italy will certify the withdrawal of troops and col- 
laborate in the transfer of administration of the area 
from Japanese troops to Chinese police. The League 
of Nations Assembly assured of the early signing of 
the accord, passed an “interpretative resolution” last 
Saturday, requesting the withdrawal of Japanese 
troops “in the near future,” and then adjourned 
indefinitely. 

Although the Shanghai affair is thus slowly 
dragging to its end, difficulties remain undiminished 
in Manchuria. Chinese irregulars are stubbornly 
fighting the Japanese detachments, and in some 
instances ‘are affording surprising resistance to the 
highly disciplined Japanese troops. As one section 
of the area is pacified, moreover, others become in- 
volved in the warfare. Manchuria, in addition, pre- 
sents a threefold conflict of interests, as the joint 
Sino-Russian management of the Chinese Eastern 
Railway brings the Moscow Government into the 
matter. For this reason and because of the Russian 
fears that Japan may eventually attack the Siberian 
territory around Vladivostock, all developments in 
Manchuria are watched with jealous interest in 
Moscow. ; 

Sete de 
HE Bank of Italy on Monday (May 2) reduced 
its discount rate from 6% to 5%. On Thurs- 
day the Bank of Lithuania reduced its rate from 
14% to 7%. Rates are 11% in Greece; 7% in Aus- 
tria, Rumania, Portugal and Lithuania; 614% in 
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Spain and in Finland; 6% in Hungary, Danzig, and 
in Colombia; 5.84% in Japan; 514% in Estonia and 
in Chile; 5% in Germany, Italy, India, Czecho- 
slovakia, Denmark, Sweden, and in Norway; 4% in 
Ireland; 314% in Belgium; 3% in England; 214% 
in France and in Holland, and 2% in Switzerland. 
In the London open market discounts for short bills 
on Friday were 134% as against 17%,.@2% on Fri- 
day of last week, and 17%,@2% for three months’ 
bills as against 2@2 1/16% on Friday of last week. 
Money on call in London on Friday was 144%. At 
Paris the open market rate continues at 174%, and 


_in Switzerland at 14%%. 


a 


E Bank of England statement for the week 

ended May 4 shows a loss of £16,492 in gold 
holdings and as this was attended by an expansion of 
£3,766,000 in note circulation, reserves fell off £3,- 
782,000. The Bank’s gold holdings now aggregate 
£121,460,179, compared with £148,482,514 a year 
ago. The reserve ratio dropped to 32.68% from 
37.34% a week ago. Last year the ratio was 52.21%. 
Public deposits decreased £13,055,000 while other 
deposits increased £18,163,178. The latter consists 
of bankers’ accounts and other accounts which rose 
£16,776,176 and £1,387,002 respectively. Loans on 
government securities increased £6,455,000 and other 
securities £2,460,034. Other securities consist of 
“discounts and advances” and “securities’’ which 
went up £50,156 and £2,049,878 respectively. The 
rate of discount remains unchanged at 3%. Below 
we show a comparison of the various items for five 


years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1932. 1931. 1930. 1929. 1928. 


May 4. May 6. May 7. May 8. May 9. 
£ £ £ £ £ 
Circulation_a- .---- 356,579,000 356,217,211 358,490,698 362,793,961 135,218,305 
Public deposits - - - - - 10,296,000 5,998,939 16,211,092 8,679,717 13,074,857 


Other deposits--- -- 111,730,222 94,083,685 104,568,818 98,754,714 100,782,083 
Bankers accounts. 75,060,256 58,572,050 68,534,385 63,223,123 -....-.. 
Other accounts_-. 36,669,966 35,511,635 36,034,433 35,531,591 ----.-... 

Govt. securities_._.. 69,075,906 34,414,684 56,362,629 39,781,855 29,487,427 

Other securities__._. 30,812,810 31,158,318 16,163,947 27,311,752 55,695,254 
Disct.& advances. 11,584.952 5,634,695 6,554,872 11,607,200 --...---. 
Securities... -._. 19,227,858 25,523,623 9,609,075 15,705,552 --_..--.. 

Reserve notes & coin 39,880,000 52,265,303 66,011,696 58,086,454 46,437,100 

Coin and bullion. ._121,460,179 148,482,514 164,502,394 160,880,419 161,905,406 

Proportion of res. to 
liabilities. ..-..-- 32.68% 52.21% 54.64% 54.06% 40K % 

Bank rate.....---- 3% 3% 3% 544% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issue adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 

—e——_ 


HE Reichsbank statement for the last quarter 

of April reveals a loss in gold and bullion of 
1,091,000 marks. The total of bullion now stands at 
858,834,000 marks, in comparison with 2,368,404 ,000 
marks a year ago and 2,565,502,000 marks two years 
ago. Increases are shown in bills of exchange and 
checks of 275,594,000 marks, in advances of 198,- 
705,000 marks and in other daily maturing obliga- 
tions of 34,495,000 marks. The items of deposits 
abroad and investments show no change. An in- 
crease in note circulation of 252,892,000 marks raises 
the total of the item up to 4,128,057,000 marks. 
Circulation last year amounted to 4,340,167,000 
marks and the year before to 4,664,194,000 marks. 
Silver and other coin, notes on other German banks, 
other assets and other liabilities record decreases of 
117,196,000 marks, 9,485,000 marks, 73,628,000 
marks and 12,917,000 marks respectively. The pro- 
portion of gold and foreign currency to note circula- 
tion is down to 24% from 25.5% a week ago. At 
the corresponding period last year the item was 
58.2%. Below we furnish a comparison of the 


various items for three years: 
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REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
Sor Week. Apr. 30 1932. Apr. 30 1931. Apr. 30 1930. 
Assas— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Gold bullion --_-- Dec. 1,091,000 858,834,000 2,368,404,000 2,565,502,000 
pope ory pos. abr’d_ Unchanged. 92,922,000 207,638,000 149,788,000 
Res’ve in for 


‘neurr...Inc. 1,571,000 130,616,000 157, '250,000 327,384,000 
Bills of exch. & checks. Ine. 275,594, ‘000 3,171, oie. 000 1,860,463,000 2,016,121 000 
Sliver and other coin. . Dec. 117,196,000 396,786,000 167,714,000 133, 


Otes .Ger. bks.Dec. 9,485,000 2, 178. 000 4,065,000 4 
aan ~ Ee cada Ine. 198,705,000 281.985,000 287,305,000 135,480, 
Investments - - - - - - - - - Unchanged. 361,473,000 102,633,000 93,094 
Other assets - ---- _.--Dee. 73,628,000 820,514,000 496,231,000 580,692, 

94 


N in circulation__Inc. 252,892,000 4,128,057,000 4,340,167,000 4,664,194, 
Onn-daily matur.oblig.Inc. 34,495,000 404,729,000 355,468,000 536,528,000 
Other liabilities --- - - . Dee. 12,917,000 681.782,000 261,199,000 162,026,000 


Propor. of gold & for’n 
curr.to note circul’n. Dec. 1.5% 24% 58.2% 62% 
——_—@e——_ 


HE Bank of France statement for the week 
ended April 29, records a gain in gold holdings 


BSS 


of 381,127,063 francs. The Bank’s gold now aggre- — 


gates 77,862,071,638 francs, in comparison with 
55,617 ,875,962 francs a year ago and 42,350,022 ,448 
francs two years ago. Credit balances abroad in- 
creased 125,000,000 francs, while bills bought abroad 
declined 684,000,000 francs. Notes in circulation 
expanded 1,629,000,000 francs, raising the total of 
notes outstanding to 82,774,133,740 francs. Cir- 
culation last year stood at 78,969 ,554,890 francs and 
the year before at 72,372,800,645 francs. An in- 
crease is shown in French commercial bills discounted 
of 287,000,000 frances, while advances against secur- 
ities and creditor current accounts decreased 16,- 
000,000 francs and 1,272,000,000 francs. The pro- 
portion of gold on hand to sight liabilities stands 
this week at 70.33%, compared with 55.30% last 
year and 49.98% the year before. Below we furnish 
a comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status a3 of- 
for Week. April 29 1932. May 11931. May 2 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings_._._Ine. 381,127,063 77,862,071,638 55,617,875,962 42,350,022,448 
Credit bais. abr’'d_Inc. 125,000,000 4,692,306,561 6,845,471.219 6,885,786,739 
aFrench commerce’! 
bills discounted_Inc. 287,000,000 4,690,232,435 5,039,583,395 4,989,079,277 
bBills bght. abr’d_ Dec. 684,000,000 7,107,741,626 19,402,741,971 18,742,569,974 
Adv. agt. securs..Dec. 16,000,000 2,735,121,203 2,910,458,871 2,749,826,389 
Note circulation. . Inc.1629,000,000 82,774,133,740 78,969,554,890 72,372,800.645 
Cred. curr. accts.. Dec. 1272000,000 27,938,944,355 21,596,927,607 12,369,472,150 
Proportion of gold 
on hand to sight 
liabilities - - - - - - Ine. 0.12% 70.33% 55.30% 49.98% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
——— Qe 
ULL and easy conditions prevailed in most de- 
partments of the New York money market this 
week. An upward adjustment of 4% in bankers’ 
acceptance rates Thursday, was considered a re- 
flection of special conditions in the bill market and 
not of any tendency toward tightening of money 
rates in general. Call loans on the Stock Exchange 
were again 214% for all transactions, whether re- 
newals or new loans. In the outside street market 
funds were available at 2% from Monday to Thurs- 
day inclusive, and 144% yesterday. ‘Time loans 
were easy. Both the regular compilations of brokers’ 
loans were made available this week. The compre- 
hensive Stock Exchange report, covering the full 
month of April, reflected a decline of $154,086,397 
in the aggregate of loans, while the report of the 
Federal Reserve Bank of New York, covering the 
week to Wednesday night, showed an increase of 
$4,000,000. Gold movements for the weekly period, 
as reported by the Federal Reserve, amounted to 
exports of $15,872,000, imports of $1,192,000, and 
a net increase of $11,022,000 in the stock of the 
metal held earmarked for foreign account. 
—_@——__ 
EALING in detail with call loan rates of the 
Stock Exchange from day to day, 214% was 
the rate ruling all through the week, both for new 
loans and renewals. The time money market has 


shown slight improvement this week. Occasional 
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transactions have been reported in small amounts, 
and dealers are hopeful. Rates are unchanged at 
134@2% for all dates. Prime commercial paper 
has been fairly brisk, the demand coming from all 
sections of the country. Paper has been in fairly 
good supply and entirely sufficient to meet require- 
ments. Rates are unchanged. Quotations for choice 
names of four to six months’ maturity are 3144@ 
314%. Names less well known are 334@4%. On 
some very high class 90-day paper occasional transac- 
tions at 3% were noted. 
Sani Be 
RIME bankers’ acceptances have been in very 
small demand this week, and dealers were able 
to supply practically all of their customers. Rates 
were raised on Thursday (May 5) % of 1% on all 
maturities in both the bid and asked columns. The 
quotations of the American Acceptance Council for 
bills up to and including three months are 114% bid, 
114% asked; for four months, 134% bid and 114% 
asked ; for five and six months, 154% bid, and 114% 
asked. The bill buying rate of the New York Reserve 
Bank is 214% on maturities from 1 to 120 days, and 
3% on maturities from 121 to 180 days. The Fed- 
eral Reserve banks show further decrease in their 
holdings of acceptances, the total having fallen from 
$45,874,000 to $44,522,000. Their holdings of accept- 
ances for foreign correspondents also further de- 
creased, falling from $297,735,000 to $278,042,000. 


Open market rates for acceptances are as follows: 


SPOT DELIVERY. 
—180 Days— -——-150 Days—— ——120 Days— 
Bid. Asked. Bia. Asked. Bid. Asked. 
Prime eligible bills. ........-.-. 1% 1% 1% 1% 1% 1% 
—— ee —+60 Days—-  ——30 Days-—— 
Asked. Bid. Asked. Bia. Asked. 


Prime eligible bills... ......-.- 1 1” 1% 1% lK 1% 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
SE NEES GI 5 ioc ctreewc eck nsec inoentandtencet 1%% bid 
OS EAI ENE 1%% bid 
—_——@—— 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

May 6. Established. Rate. 

cibsipiilite adnan chsh-arenteiciin alaaiiul 3% Oct. 17 1931 2% 

a 3 Feb. 26 1932 3% 
PIE, ccnncedcuucscaad 3% Oct. 22 1931 3 
DS oc bnpenwaceeneweee 3% Oct. 24 1931 3 
ila cn an hes cach incense ela 3% Jan. 25 1932 4 
EL ciceatinaima tae tata 3% Nov. 14 1931 3 

CN a cincineiemiiipinmmnimamanig 3% Oct. 17 1931 2% 

DE. -\.. ocisateaoneeeaenel 3% Oct. 22 1931 2% 
i eis 3% Sept. 12 1930 4 
TSE. ccanseavauadcescee 3% - 23 1931 3 
ES SRE ee 3% Jan. 28 1932 4 

ee 3% Oct. 21 1931 2% 

—@—— 


TERLING exchange steady, until Friday, when 
there was an advance of nearly two cents to the 
pound. The range this week has been from 3.654% 
to 3.6914 for bankers’ sight bills, compared with 
3.741% to 3.627% last week. The range for cable 
transfers has been from 3.65144 to 3.6914, compared 
with 3.745% to 3.63 a week ago. The sterling market 
is without interest at the present time, though not 
from any lack of demand for exchange on London, 
as the pound has been in such great demand on 
several occasions in New York and in many other 
parts of the world that the British Treasury and the 
Bank of England took measures to prevent the rate 
from advancing sharply at numerous times not only 
in the New York market but in leading European 
centres. All normal conditions of a seasonal char- 
acter must continue to favor sterling exchange until 
toward the end of August. Bankers report that 





se 
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there is a considerable demand for exchange on 
London from the Far East, Oceania, and South 
America, and this is the season when sterling is 
always in demand in the United States and Canada. 

The centre of interest in the foreign exchange 
market at. present is reflected in the wide sale of dollar 
exchange in Europe. There is apparently a renewed 
‘flight from the dollar” and a marked disinclination 
of foreign funds to come to this side owing to nervous 
fears that radical legislation proposed in Congress 
which have caused a very large element among 
European investors to fear that the United States 
is about to enter upon an unwarranted credit and 
currency expansion which might force it off the gold 
standard. This feeling has been reflected this week 
and last week by the heavy gold exports from New 
York reported by the Federal Reserve Bank. The 
intensity of these apprehensions regarding the dollar 
has likewise been reflected during the past few weeks 
by statements made in high official banking circles 
in several European countries where the speakers 
tried to reassure European investors that the gold 
dollar is absolutely safe. Such statements were made 
in official quarters in England, Holland, Belgium, 
France, Italy and Spain. The flight from the dollar 
is not reflected so much in sterling quotations as in 
those of francs, guilders, Swiss francs and belgas. 
Even sterling would reflect the scare but for official 
intervention by the London authorities, who are de- 
termined that sterling should not be permitted for the 
time being at least to make any sharp advances. Were 
it not for this new trend in exchange, sterling at this 
time could be correctly characterized as in demand, 
with rates held in check by the London authorities. 
The consensus of market opinion is that there will 
be no further reduction in the Bank of England rate 
of discount until there is a greater clarification of 
international debt problems. The trend of the Lon- 
don money market indicates that the Bank might be 
compelled to lower its rate from the present 3%, 
but it is more likely that the Bank of England and 
the Treasury will draw off funds from the market 
and so compel an advance in bill rates. On Thurs- 
day two-months’ bills in London were quoted 174% 
against 1 15-16% on Wednesday; three-months’ bills 
are unchanged at 1 15-16% @2%; four-months’ bills 
are at 2%, against 2 1-16%, and six-months’ bills are 
at 214%, against 2144@2 3-16%. Gold continues to 
flow to London from many parts of the world, at- 
tracted by the heavy premium. The metal seems to 
have sold in the London open market this week at 
from 112s. 6d. to 113s. 1d. 

The London market is of the opinion that practically 
all gold coming to the open market is being taken 
by the Treasury, as has been the case for a few weeks 
past. Whatever plans the British Treasury and the 
Bank of England have for stabilizing the sterling 
rate, conducting operations under the ‘gold equaliza- 
tion account, for purchasing gold in the open market, 
or for returning to the gold standard will be conducted 
with the greatest secrecy. This week the Bank of 
England shows a loss in gold holdings of £16,492, 
the total standing on May 4 at £121,460,179, which 
compares with £148,482,514 a year ago. 

At the Port of New York the gold movement for 
the week ended May 4, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,192,000, of which $1,000,000 came from Canada, 
$72,000 from Mexico, $99,000 from England, and 
$21,000 chiefly from Latin American countries.. Gold 
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exports totalled $15,872,000, of which $5,894,000 
was shipped to Holland, $4,613,000 to France, 
$4,004,000 to Switzerland,. $700,000 to Belgium, 
$460,000 to Germany, $100,000 to England, and 
$101,000 to Italy. The Reserve Bank reported an 
increase of $11,022,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended May 4, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 
GOLD MOVEMENT AT NEW YORK, APR. 28-MAY 4, INCLUSIVE. 
$1,000,000 trom Canada 
72,000 from Mexico 
99,000 from England 


21,000 chiefly from Latin- 
America 


Exports. 
$5,894,000 to Holland 
4,613,000 to France 
4,004,000 to Switzerland 
700,000 to Belgium 
460,000 to Germany 
100,000 to England 
101,000 to Italy 





$1,192,000 total $15,872,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase $11,022,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports. 
Exports amounted to $1,600,600, all of which was 
destined for Holland. There was no change in gold 
earmarked for foreign account on that day. Yester- 
day there were no imports of the metal. Exports 
amounted to $21,189,300, of which $16,183,300 went 
to Holland, $4,000,000 to Switzerland, $756,000 to 
Belgium and $250,000 to England. There was a 
decrease in gold earmarked for foreign account in 
the amount of $13,277,900. During the week ap- 
proximately $2,207,000 of gold was received at other 
United States ports, $1,612,000 having been re- 
ceived at San Francisco from China and $595,000 
having been received at El Paso, Texas from Mexico. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a discount 
of 10 11-16%, on Monday at 1014%, on Tuesday at 
1034, on Wednesday at 1034%, on Thursday at 
1024%, and on Friday at 10 9-16%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull but steady. Bankers’ sight 
was 3.65144@3.66)%; cable transfers, 3.6554@3.664; 
On Monday the market was quiet and steady. The 
range was 3.6554@3.6614 for bankers’ sight and 
3.6534@3.6624 for cable transfers. On Tuesday 
sterling displayed a slightly firmer tone. Bankers’ 
sight was 3.66@3.6654; cable transfers, 3.66144@ 
3.6634. On Wednesday sterling was in demand. 
The range was 3.67@3.6714 for bankers’ sight and 
3.6714@3.67%% for cable transfers. On Thursday the 
market was steady. The range was 3.6674@3.67% 
for bankers’ sight and 3.67@3.67% for cable trans- 
fers. On Friday sterling was strong; the range was 
3.6614@3.69 1% for bankers’ sight and 3.6614 @3.6914 
for cable transfers. Closing quotations on Friday 
were 3.6714 for demand and 3.6714 for cable transfers. 
Commercial sight bills finished at 3.6614; 60-day 
bills at 3.6514; 90-day bills at 3.6434; documents for 
payment (60 days) at 3.65144, and seven-day grain 
bills at 3.65. Cotton and grain for payment closed 
at 3.66%. 


—— 9 
XCHANGE on the Continental countries is firm 
owing chiefly, as stated in the review of sterling 
exchange, to the selling of dollars in European centres. 
German marks do not reflect the flight from the 
dollar to the same degree as some of the other cur- 
rencies as mark exchange is firmly controlled by the 
Reichsbank. The reduction made in the Reichs- 
bank rate of rediscount last week from 544% to 5% 
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brings the rate as low as it is possible for it to go, 
although money continues to grow easier in the 
Berlin market. The Bank’s present rate is the low 
limit under the law until the reserve ratio reaches 
40% as compared with the present 24%. German 
private banks have decided to reduce interest rates 
on current accounts from 244% to 2%, but savings 
banks are maintaining their 4% rate. Neither can 
afford to lose deposits and therefore are relieved that 
the Reichsbank cannot further reduce its rate. Day 
loans in Berlin are now around 54% to 644% and 
the private discount is ruling at 474%. According 
to Berlin dispatches on Wednesday the Bank of 
France is reported to have informed the Reichsbank 
that the $90,000,000 central bank credit to the 
Reichsbank which matures on June 4 will be extended 
for another three months. That the Reichsbank 
considers its reserve position none too secure is shown 
by the fact that the ratio of exchange to importers 
has again been reduced. The new ratio is only 25% 
of the amount actually required by the importers in 
October 1930. The Reichsbank could obtain gold 
only through parting with foreign exchange, but the 
supply of exchange hardly suffices to cover trade 
requirements. In its statement for the week ended 
April 30 the Reichsbank shows an increase in bills 
of exchange and checks of 275,594,000 marks, an 
increase in reserves of foreign currency of 1,571,000 
marks and a decrease in gold coin and bullion of 
1,091,000 marks. 

French frances are exceptionally firm owing almost 
entirely to the flight of funds from the dollar. The 
foreign exchange market considers, however, that 
the immediate trend of French exchange does not 
portend firmness. The position of the exchange as 
far as commercial transactions are concerned is 
weak, as proved by the foreign trade return, but as 
stated here last week “the highly volatile qualities of 
French short-term capital make the French franc 
always an uncertain quantity in the exchange mar- 
ket.” There is an abundance of money in the Paris 
market and there is no apparent prospect of con- 
ditions becoming tighter. It is impossible under 
the present circumstances for the Bank of France to 
expand the credits it grants in the form of dis- 
counted bills, because all banks in France are now 
overflowing with liquid resources and cannot find 
enough bills to employ their funds through dis- 
counting. Under such conditions no accommodation 
from the Bank of France is required. The banks 
cannot employ even their customers’ deposits. In 
view of these circumstances there should be no flow 
of funds from New York to Paris at this season ex- 
cept for the fears entertained abroad over the unwise 
legislation proposed in Washington. This week the 
Bank of France shows an increase in gold holdings of 
381,127,063 franes, the total standing at the record 
high figure on April 29 of 77 ,862,071,638 francs, which 
compares with 77,480,944,575 francs on April 22, 
with 55,617,875,962 francs on May 1 1931, and 
with 28,935,000,000 frances upon stabilization of the 
unit in June 1928. The Bank’s ratio stands at 
70.33%, compared with 70.21% on April 22, with 
55.30% a year ago, and with legal requirement of 
35%. 

Italian exchange is steady. The Bank of Italy 
reduced its rediscount rate on Monday from 6% to 
5%, another indication of the gradual easing of credit 
conditions throughout the world. On Sept. 28 the 
Bank of Italy, in common with other central institu- 
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tions at that time lifted its rate to 7% from 544% 
in view of the disturbed internal monetary situation. 
Speculators in exchange seem now thoroughly con- 
vinced that the Italian Government is determined to 
stay on the gold basis and has no intention of changing 
the value of the lira. The technical position of 
Italian exchange is stronger than at any time in 
recent months, with all short interests largely elim- 
inated. Steady improvement has taken place in the 
Italian trade position, thus reducing the amount of 
lira exchange available and strengthening the ex- 
change against speculative attack. In addition there 
has been a demand in the past few months for lira in 
South American countries, especially from Argentina. 
Italian savings banks report that savings are in- 
creasing to new record levels, amounting at the end 
of January to 15,086,000,000 lire, an increase of 
346,000,000 lire in a year. 

The London check rate on Paris closed at 93.03 on 
Friday of this week, against 92.78 on Friday of last 
week. In New York sight bills on the French center 
finished on Friday at 3.94 11-16, against 3.93 13-16 
on Friday of last week; cable transfers at 3.9434, 
against 3.9374, and commercial sight bills at 3.945, 
against 3.9334. Antwerp belgas finished at 14.0314 
for bankers’ sight bills and at 14.04 for cable trans- 
fers, against 14.0014 and 14.01. Final quotations 
for Berlin marks were 23.81 for bankers’ sight bills 
and 23.82 for cable transfers, in comparison with 
23.77 and 23.78. Italian lire closed at 5.15% for 
bankers’ sight bills and at 5.16 for cable transfers, 
against 5.14 and 5.141%. Austrian schillings closed at 
14.1414, against 14.1414; exchange on Czechoslovakia 
at 2.9654, against 2.9614; on Bucharest at 0.603%, 
against 0.6034; on Poland at 11.22%, against 11.2214, 
and on Finland at 1.7434, against 1.7634. Greek 
exchange closed at 0.631% for bankers’ sight bills 
and at 0.64 for cable transfers, against 0.81 and 
0.811%. 

——@—— 

XCHANGE on the countries neutral during the 
war isfirm. The Scandinavian currencies move 
strictly in harmony with the sterling exchange rate, 
with which unit they are closely allied. Holland 
guilders and Swiss francs are exceptionally firm owing 
largely to the sale of dollars in Europe and the cor- 
responding flow of funds to Holland and Switzerland, 
where safety of principal rather than interest return 
is the attraction. The stock of gold of The Nether- 
lands Bank is still rising, having reached according 
to the last weekly report the record amount of 910,- 
706,000 guilders, against 906,342,000 guilders a week 
earlier and 449,974,000 guilders on May 4 1931. The 
strength in guilder exchange is giving great satisfac- 
tion to Dutch banking circles, where vigorous denials 
were made on several occasions during the past few 
months to persistent reports that Holland would sus- 
pend gold payments. Bear speculators have lost 
heavily in guilder exchange. A feature of the present 
foreign exchange market is the steady demand for 
Swiss francs which has appeared recently from 
sources which ordinarily pay no attention to this 
currency. The orders for Swiss francs both here and 
abroad are said to be due to the transfer of private 
individual accounts either from the closing out of 
deposit accounts at banks or the liquidation of 
security holdings. The funds are sent to Switzerland 
despite the fact that Swiss banks pay no interest on 
foreign accounts in order to discourage the influx. 
These funds are simply seeking safety. The Swiss 
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gold reserves against notes outstanding amount to 
about 167%, and the currency is considered im- 
pregnable. 

Spanish pesetas continue to show firmness and 
are now ruling at about their highest level since the 
early part of February. It is stated in foreign 
exchange circles that the Spanish Government has 
complete control of the peseta market and specula- 
tive short positions, which have been a feature in 
the past, are said to be risky. The Government is 
aided in its ability to enhance the rate by the scarcity 
of exchange in the market. The weekly statements of 
the Bank of Spain for the past few weeks show that 
circulation is below that on the corresponding dates 
a year ago. Bankers feel that central bank opera- 
tions in Spain are being conducted with great con- 
servatism and regard the outlook for the peseta as 
more hopeful than at any time since the fall of 
the monarchy. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.56, against 40.51 on Friday of last week; cable 
transfers at 40.57, against 40.52, and commercial 
sight bills at 40.50, against 40.46. Swiss francs 
closed at 19.55% for checks and at 19.56 for cable 
transfers, against 19.4144 and 19.42. Copenhagen 
checks finished at 20.15 and cable transfers at 20.16, 
against 20.09 and 20.10. Checks on Sweden closed 
at 18.74 and cable transfers at 18.75, against 18.39 
and 18.40; while checks on Norway finished at 
18.74 and cable transfers at 18.75, against 18.56 
and 18.57. Spanish pesetas closed at 7.941% for 
bankers’ sight bills and at 7.95 for cable transfers, 
against 7.8514 and 7.86. 

pA hada 

XCHANGE on the South American countries 
shows no new features of importance since the 
general upset of all foreign exchange markets last 
September when Great Britain suspended gold pay- 
ments. Nevertheless there is every reason to be- 
lieve that the general internal business of the South 
American countries continues to make steady im- 
provement despite the exchange control restrictions 
in operation in most of the republics. The Argentine 
situation is particularly favorable. On May 2 when 
the newly elected President, Augustin Justo, opened 
the constitutionally elected Congress for the first 
time, he gave the greater part of his attention to 
presenting the financial affairs of the country, stress- 
ing the importance of a balanced budget, the large 
favorable trade balance and the great relief to be 
expected from the Patriotic Loan. “Despite the 
difficulties of the country,” he said, he was firmly 
resolved to continue paying foreign obligations 
promptly. Argentina’s long-term debt at the end of 
1931 amounted to 2,397 ,572,000 pesos ($618,000 ,000) 
he said, of which the foreign debt was 993,719,000 
pesos ($256,000,000) and the internal debt 1,403,- 
853,000 pesos. The nation also owed a floating debt 
on Feb. 23 1932, of 1,224,579,000 pesos ($316,- 
000,000). President Justo said that internal taxes, 
decreed in the closing days of the late de facto 
Government and which had yielded $53,200,000 in 
two months must be maintained, but he promised 
reduction as soon as feasible. Any upturn in agri- 
cultural and raw material prices will be of immeasur- 
able benefit to Argentina and all the South American 

Republics. 

Argentine paper pesos closed on Friday at 25144 
for bankers’ sight bills, against 2514 on Friday of 
last week; cable transfers at 25.70, against 25.70. 
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Brazilian milreis are nominally quoted 6.33 for bank- 
ers’ sight bills and 6.38 for cable transfers, against 
6.95 and 7.00. Chilean exchange was quoted last 
week on the new basis of 6144, compared with the 
long prevailing nominal rate of 121%; this week the 
quotation is 61%, against 6% last week. Peru is 
nominally quoted 28.00, against 28.00. 
Ligelptadiill 
XCHANGE on the Far Eastern countries is irre- 
gular and dull. Indian exchange is largely in- 
fluenced by the sterling rate and for the past ten 
days or more has been ruling easier. The lower 
prices for silver and the higher prices for gold, also 
depress the rate on Bombay and Calcutta, while at 
the same time these contrary movements in metal 
prices stimulate the sale of gold by the Indian hoard- 
ers. Considerable amounts of gold have reached 
London this week while consignments at Bombay 
awaiting shipment have greatly augmented. The 
Chinese units are generally easier owing to the lower 
silver prices. The New York official silver price had 
a range this week of from 2734 down to 27\% cents 
an ounce. Japanese yen while dull and irregular 
display a firmer tone as a result of the improved 
outlook for peace in the Shanghai district. However 
the market does not look for any permanent improve- 
ment in yen quotations, but on the contrary all 
trading positions are based on a lower yen rate as 
business in Japan is greatly depressed and the nation 
is almost certainly due for a period of prolonged 
inflation. 

Closing quotations for yen checks yesterday were 
32.70, against 3214 on Friday of last week. Hong 
Kong closed at 2334@23 7-16, against 2354@ 
23 13-16; Shanghai at 304@305%, against 30%; 
Manila at 4954, against 495¢; Singapore at 42%, 
against 4234; Bombay at 27 9-16, against 27.45, and 
Calcutta at 27 9-16, against 27.45. 

pei A 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 30 1932 TO MAY 6 1932, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York 
Money. 


Country 716 Menaey Value in Untted States 
nt. 




















Apr.30.; May 2.| May 3.| May 4.| May 5.| May 6. 
EUROPE— $ $ . (hikes $ $ 
Austria, schilling..._. .139550 | .139550 | .139550 | .139550 | .139650 | .139550 
Belgium, belga-.---.- -139969 | |140007 | .140161 | .140119 | .140307 | .140334 
Bulgaria, lev---....- .007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Csechoslovakia, krone .029627 | .029625 | .029625 | .029625 | .029626 | .029634 
Denmark, krone. -..- .200230 | .200138 | .200284 | .200846 | .200692 | .200884 

England, pound 
sterling........... 3.658250 |3.660000 |3.663125 |3.670750 3.669750 |3.678833 
Finland, markka_._-- .017166 | .017250 | .017250 | .017250 | .017250 | .017250 
Franeoe, frane.......- -039402 | 039410 | .039458 | .039471 | .039460 | .039455 
Germany, reichsmark| .237753 | .237707 | .237783 | .237914 | .237914 | .237971 
Greece, drachms. .... 007925 | .007942 | .007860 | .007200 | .006765 | .006500 
Holland, guilder- - -.. .405028 | .405075 | .405696 | .406075 | .405978 | .405867 
Hungary, pengo..-.. .174250 | .174250 | .174250 | .173666 | .173666 | .174250 
Italy, lira..........- -051573 | .051570 | 051590 .051588 | .0*" 90 | .051604 
Norway, krone. ---_- -185161 | 1185515 | .185730 | .186084 | 15 | .186907 
Poland, sloty-...--- -111833 | .111833 | 1111833 | :111833 | .:12000 | .111833 
Portugal, escudo- -_.. | 033175 | .033200 | .033200 | .033350 | 033225 | .033350 
Rumania, leu------- .005958 | .005966 | .005962 | .005975 | .005962 | .005966 
Spain, peseta....-..- -078550 | .078828 | .079185 | .079400 | .079353 | .079507 
Sweden, krona..----- -183384 | 1183392 | 183692 | 1184507 | .184738 | .186530 
Switseriand, franc_--| .194035 | |194132 | :194626 | .195046 | .195678 | .195617 
Yugoslavia, dinar_.--| .017730 | .017725 | 017735 | .017730 | .017720 | .017730 

[IA— | | 

China— | | 
Chefoo tael....... .313958 | .312708 | .308333 | .310416 | .312291 | .312083 
Hankow tael_---_- .312083 | 1309791 | 306250 | .308333 | .310208 | .310008 
Shanghai tael_-__- .302812 | .301406 | :296875 | .298750 | .300781 | .300625 
tein tael_-...- | 1818333 | 1316458 | 1311250 | .313750 | .315625 | 315416 
Hong Kong dollar--| .232187 | .231250 | |228437 | |229687 | .230625 | .230312 
Mexican dollar... .| .215000 | 213125 | .209687 | .211875 | .214062 | .214062 

Tientein or Pely 
pe ptt: .218333 | .217500 | .214166 | .215833 | .218333 | .218333 
Yuan dollar. ....-- .215000 | .214166 | .210833 | .212500 | .215000 | 215000 
India, rupee... ---- .272500 | .272500 | .272250 | |273500 | .273000 | .273500 
Japan, yen......-..- .822625 | .324750 | 327750 | .330500 | .330000 | .326250 
Bingapore (8.8.) Goliar, .420000 | |421250 | 419375 | .422500 | .422500 | 422500 
ORTH AMER.— 

dollar. ..--. 892500 | .893854 | .893177 | .894479 | .896302 | .895937 


Cuba, peso 999362 | .999362 | .999456 | .999362 | .999362 | .999362 
Mexico, peso (ellver).| .324550 | .310366 | .315333 | .317166 | .316833 | .316666 
Newfoundland, dollar) .890000 | .891250 | .890625 | .891750 | .893500 | .893375 


Argentina, peso (gold)! .582497 | .582473 | .583306 | .583306 | .583330 | .583306 
Brasil, milreis-...... -067050 | .066966 | .067708 | .068170 | .068254 | .068187 
Chile, 060000 060000 | .060000 060000 


Uruguay, peso....... -475000 | .475833 | .475833 | .476833 | .475833 | .475833 
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HE following table indicates the amount of bul- 
lion in the principal European banks: 

















May 5 1932. May 7 1931. 
f. 
— Gold. Silver. Toal. Gold. Stiver . Total. 
£ £ £ £ £ 
England..121,460,179 ------ 121,460,179 148,482,514 -...-- 148 482,514 
France a_ - 622,896,573 d 622 896,573 444,943 ,007 (d) 444,943,007 


Germany b 38,295,600 994,600) 39,290,200 107,838,300 994,600 108,832,900 
Spain _._.| 90,017,000, 21,914,000111,931,000, 96,894,000 28,267,000 125,161,000 


Itaty.---- S0068,000| _. ssstne 60,868,000 57,435,000 ------ 57,435,000 
Netherl’ds.. 75,530,000 2,095,000) 77,625,000 37,498,000 2,953,000 40,451,000 
Nat. Belg_| 72,049,000; -.---- ,049,000 41,273,000 ------ 41,273,000 
Switzerl'd_| 66,031,000, ----.-- 66,031,000, 25,712,000, = ------| 25,712,000 
Sweden. --' 11,440,000) ------| 11,440,000, 13,322,000, ------| 13,322,000 
Denmark _| 8,032,000; ------ 8,032,000; 9,546,000, --.----| 9,546, 

Norway.-{ 6,561,000) | 6,561,000) 8,133,000 ------ | 8,133,000 





Total week 1173,180,352| 25,003,600 1198 ,183,952 991,076,821) 32,214,600 1023291 ,421 
Prev. week 1168,957,377| 24,943,6001193 ,900,977 998,557,281) 32,336,600 1020893 ,881 
a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,646,100. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Europe Waits upon Events—The Influence of 
the French Election. 

The French election last Sunday was indecisive, 
only 248 of the 615 members of the Chamber of 
Deputies, according to the figures of the Associated 
Press, receiving the majority vote required for an 
_ election on ‘the first ballot. The result in all but 
four of the remaining 367 constituencies (four colon- 
ial seats will be filled later) will be determined by a 
second balloting next Sunday, a plurality being suffi- 
cient for an election in a second contest. The choice 
in the 248 constituencies shows a marked swing to 
the Left, and political observers appear to be agreed 
that the change will be still more marked as a result 
of the second balloting. A move to the Left means 
that Premier Tardieu’s leadership is in danger, with 
Edouard Herriot, former Premier and head of the 
Radical Socialist party, as apparently the fore- 
ordained head of a new Ministry in case M. Tardieu’s 
majority should have been dissipated. 

While parliamentary elections in France do not, 
as a rule, make much change in the fundamentals of 
French foreign policy, speculation is always con- 
cerned with the possibility that a change of Govern- 
ment, in consequence of an election, may affect the 
more immediate aims of French diplomacy in this 
direction or that. Any change that might follow 
from the displacement of M. Tardieu and the eleva- 
tion of M. Herriot would probably be due more to 
the personal character of the new Premier than to 
the policies of his party supporters. The Radical 
Socialists, with a plurality of seats (63) already 
secure, are in fact neither radical nor Socialist in 
the sense in which those terms are commonly under- 
stood in this country, but represent rather the atti- 
tude toward Government generally described as 
liberal. The Socialists, on the other hand, the next 
largest Left group, still adhere fairly well to Social- 
ist principles, and in recent years have refused to 
accept places in the coalition Governments which 
the multiplicity of parties in France makes neces- 
sary if there is to be a Government at all. It is 
the predominantly Left view of politics, rather than 
any considerable agreement in specific principle, 
that creates a measure of sympathy between the two 
groups, and a union of the Socialists, who won 40 
seats on Sunday, and the Radical Socialists would 
almost certainly attract other smaller Left groups 
and give the combination a working control of the 
Chamber of Deputies. The differences, however, 


rather than the agreements of the two parties have 
been sharply emphasized in the campaign, and M. 
Herriot, as the prospective leader of a Left Govern- 
ment, has been reluctant to court a repetition of the 
experience which ‘he had in 1924, when with the 
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Socialists as allies he learned that it was the Radical 
Socialists who must take all the political responsi- 
bility. His preference, he was reported to have in- 
dicated on Monday, was for an alliance with the Left 
Centre, a union which would give him numerically 
a much stronger following than the Socialists could 
muster, and at the same time one less radical. 

It is M. Herriott’s personality, and not his party 
following, that opens a possibility of better things 
in case he should be called upon to form a Ministry. 
Neither the Radical Socialists nor any of the other 
Left parties, except some unimportant groups of the 
extreme Left, have shown any special disposition to 
moderate the well-known French claims regarding 
reparations or war debts, or to abate the demand for 
security which has made France an irreconcilable 
in the long debate over disarmament. There is no 
apparent inclination in any important French party 
to quarrel with the political alliances which France 
has formed in eastern Europe, or to concede the de- 
mands of Italy for naval parity. On all of these 
matters public opinion in France, as far as can be 
observed, remains intransigeant. M. Herriot, how- 
ever, is by nature more conciliatory than M. Tardieu, 
less uncompromising in the presentation of his 
views, less irritating in the vigor with which he 
presses French claims. If he should become Pre- 
mier, with a party support upon which he could con- 
fidently rely, there is reason for expecting that he 
would be much easier to deal with in international 
discussions than M. Tardieu has been, and that the 
concessions which must be made if Europe is to re- 
main at peace and advance toward recovery might 
in due time be forthcoming. 

On the other hand, too much stress should not be 
laid upon the election outcome, especially at this 
tentative stage, as signalizing either personal tri- 
umph or personal rebuke. The reaction from ex- 
tremes, whether of revolution or of militarism, is 
not only characteristic of the French temperament, 
but harmonizes also with the temper of a time in 
which a middle course with conservative leanings 
seems to most people ‘the safer choice. It was poin‘cd 
out during the campaign that neither reparations 
nor debts nor security were the issues of which the: 
electorate appeared to be thinking, or to whose dis- 
cussion they responded with enthusiasm, but unem- 
ployment, taxes, and the financial situation gener- 
ally. The Fascist flare-up in Germany seems to 
have produced no strong reaction in France, cer- 
tainly none that registers itself either in the appear- 
ance of increased revolutionary sentiment or in a 
demand for a still stronger Government. The re- 
election of M. Tardieu and all his Ministerial asso- 
ciates went hand in hand with an appreciable reduc- 
tion of the Government strength in the rank and 
file, and M. Herriot and his immediate following re- 
ceived no such volume of support as to make them 
undisputed masters of the situation. In politics as 
in literature and oratory, France sets great store by 
manner and form, and if it shall be found that the 
voters have turned definitely away from M. Tardieu 
and toward M. Herriot, it will be, apparently, be- 
cause of a widespread feeling that the latter rather 
than the former is best fitted, in these troubled 
times, ‘to speak for France, and that the essential 
substance of what the nation desires will not be radi- 
cally changed. 

The shooting of President Doumer by an insane 
Russian, ‘on Friday, deplorable as the outrage is, is 
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not likely to have any marked effect upon the ballot- 
ing on Sunday, except, perhaps, to increase some- 
what the chances of electing conservative candidates 
in close constituencies. President Doumer has had 
a long and honorable career in French politics, and 
is personally highly esteemed, and the attempt to 
assassinate him comes as a shock ‘to France and to 
the world, but the French presidency is too far re- 
moved from active politics to make either the per- 
sonality or the previous party affiliations of the 
incumbent a determining factor in parliamentary 
affairs. The apparent absence of any political 
_ ground for Friday’s crime makes it reasonably cer- 
tain that the election on Sunday will take its course, 
marred only by the shocking reminder of the grave 
personal danger to which every holder of high office 
is daily exposed. 

It is fortunate that the political change in France, 
as far as can now be seen, will go only to moderate 
lengths, because elsewhere in Europe the course of 
government is by no means everywhere clear. The 
continued illness of Prime Minister MacDonald has 
deprived the British Cabinet of much of the personal 
influence which he would otherwise have exerted, 
and of which there is at the moment special need. 
There are no signs of a Labor revival, and the con- 
tinued hostility of many Liberals to Lloyd George 
merely confirms the relative unimportance of that 
party notwithstanding that demands for a return to 
free trade continue to be heard. Stanley Baldwin, 
on the other hand, upon whom the leadership of the 
Government in the House of Commons has increas- 
ingly devolved, has long had strong opposition from 
Conservatives as a party leader, and there is un- 
doubtedly a growing restiveness in Conservative 
ranks at the anomalous situation in which a majority 
party in the Commons, lacking a leader in whom 
all sections of the party have confidence, appears as 
tthe main support of a former Labor Prime Minister. 
Complaint is heard, too, that Great Britain has been 
rather weakly represented in the disarmament de- 
bates at Geneva, that the American proposal of 
“qualitative” disarmament should not have received 
British support if battleships and aircraft carriers 
are to be discarded, and that Mr. MacDonald should 
have taken a firmer position with France regarding 
the proposed Danubian federation and the Lausanne 
Conference. 

Chancellor Bruening, in turn, has had to meet a 
political move which, while it appears to have left 
his standing with President von Hindenburg un- 
affected, has necessitated a change in the Ministry. 
Whether or not the intrigues, said to have been en- 
gineered by high Government officials close to Presi- 
dent von Hindenburg, were actually as serious or 
ambitious as has been rumored, the retirement on 
Tuesday of Dr. Hermann Warmbold, Minister of 
Economy, has been interpreted as an indication that 
the National Socialists, or Hitlerites, were to be 
given some recognition in the Reich Government. It 
has been known for some time that Dr. Warmbold, 
who represented the conservative views of the large 
industrial and financial interests, was not fully in 
sympathy with the Bruening policies, and his lack 
of sympathy became more marked with the announce- 
ment at the end of April of a large plan of unem- 
ployment relief whose financial support was to be 
derived from a lottery. Thus far, however, the re- 
construction of the Cabinet by the admission of 
Hitlerites which was to be forced through by a 
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coalition of the Catholic Centre and the National 
Socialists appears to have made no progress, the 
reason being the reluctance of the Centre leaders to 
go on with the matter while Chancellor Bruening 
was absent at Geneva. As the Chancellor seems to 
have made a good impression at Geneva in the dis- 
armament discussions, and continues to hold en- 
tirely aloof from any consideration of the war debts, 
he has at least put himself in a better position for 
bargaining if the Catholic Centre is really disposed 
to yield to Hitler’s persuasion. 

Save for the unexpected which may always happen, 
it seems unlikely that Europe will move very strongly 
in any constructive direction until some of the things 
that are hanging over it are out of the way. It will 
wait to see what kind of a Government France is to 
have, whether the Bauer Government in Prussia is 
to be retired or remade with Fascist inclusions, and 
whether Mr. MacDonald’s illness means that his 
personal influence must be permanently counted 
out. If there are plans for the Lausanne Confer- 
ence, they have taken no form publicly beyond the 
usual round of expressions regarding what ‘this or 
that official or political group thinks the Conference 
should do, joined, of course, to still more positive 
assertions of what the United States ought to do. 
London dispatches reflect ‘the opinion that any trade 
arrangement that may be made within the Empire, 
such as that just concluded between New Zealand 
and Canada, and perhaps even the British protective 
tariff itself, will be temporary, and that the ground 
will be kept as clear as possible for the Ottawa Con- 
ferencein July. The question of a Danubian customs 
union or federation is not dead, and M. Herriot, who 
not long ago was strongly favoring the Briand pro- 
ject of a United States of Europe, may do something 
to revive it if he returns to power, but the spread of 
reports such as that of a French plan to control 
most of the railways of eastern Europe will not com- 
mend the idea 'to Governments which, like those of 
Italy and Germany, have from the first looked upon 
it with suspicion. The cloud over Europe is the 
Disarmament Conference, which continues, through 
its committee debates, how widely divided in opinion 
its members are, and by its discussion of widely 
conflicting views keeps alive other issues on which 
the nations are divided. If the Conference could 
bring itself to recognize that it has failed, and 
quietly adjourn subject to call, it would remove one 
obstacle to progress with other matters which at the 
moment are much more important. 

== 


A Half Century in the Lighting Field. 

The oldest utility holding company in the United 
States, the United Gas Improvement Co., will cele- 
brate its fiftieth anniversary on June 1, the corpora- 
tion having been organized on that date in 1882. 
The contrast between manufacture, distribution and 
uses made of gas a half century ago and modern cus- 
toms is interestingly illustrated in the history of this 
company, which has kept fully in step with the 
times and adopted every progressive move in the line 
of its expanding business. The growth and versa- 








tility of this company are typical of the developments 
during the era which followed the use of oil lamps 
for illumination and then of the period when gas as 
an illuminant was driven out of business by the 
advent of electric current for lighting. 
Considering all the discoveries and inventions 
which have been made in the light and power fields 
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in a half century it is almost marvelous that a corpo- 
ration could keep steadily acquiring new capital to 
meet every modern development, turn ‘the products 
of old plants to new uses and thus earn a fair return 
upon all capital employed. The experience shows 
how American managers and American capitalists 
work in harmony with scientists, making a strong 
team to provide the public with every modern ad- 
vantage, afford employment for labor and earn an 
income upon the money invested. 

United Gas Improvement Co. came into existence 
when gas was generated from coal and its yellow 
flame was regarded as a great improvement over 
candles and oil lamps. “Water gas” was making a 
struggle to demonstrate its superiority over coal 
gas, and by reason of the cheapness in manufacture 
and the better lighting afforded the new process was 
adopted. Organizers of “United Gas Improvement,” 
the original corporate name, a group of Philadelphia 
capitalists who had become financially interested in 
water gas patents included William G. Warden and 
William L. Elkins as leaders and Samuel T. Bodine 
as Secretary and Treasurer. Mr. Bodine, having 
succeeded Thomas Dolan in 1912 as President, is now 
Chairman of the Board and is the only survivor of 
the first organization group, his service having been 
continuous. 

As charter restrictions hampered development the 
management in 1885 procured the perpetual charter 
of the Union Contract Co. of Pennsylvania, having 
broad powers, and this charter is the foundation for 
the present gas company. 

As a first venture into the public utility field con- 
trol of the Cape May, N. J., and Savannah, Ga., Gas 
Companies was acquired in 1882. Control of the 
Lowe process of water gas manufacture gave a great 
advantage to the U. G. I. 

The New York Pear] Street electric station, based 
upon Edison’s inventions, was put in operation Sept. 
4 1882, with 59 lighting customers, affording com- 
petition which early put the U. G. I. managers on 
their metal. Carl Auer von Welsbach had invented 
a mantle which glowed brightly when heated by a 
Bunsen gas flame, and in 1887 the U. G. I. acquired 
the Welsbach rights in this country, thereupon form- 
ing the Welsbach Incandescent Light Co. 

Hundreds of millions of mantles were manufac- 
tured and used before electricity finally displaced 
gas as an illuminant. Foreseeing the inevitable end 
of the struggle, U. G. I. fortified itself by obtaining 
control of numerous electric light companies in 
many communities where it had established gas 
plants throughout the United States. Among the 
first electric plants purchased were those of Des 
Moines, Iowa, in 1886 and 1887, and one in German- 
town, Philadelphia. The most important electric 
companies now owned are in Connecticut, Delaware 
and Pennsylvania. 

A great forward step was taken in 1928 when the 
Philadelphia Electric Co. was acquired, the electric 
company now enjoying a monopoly of supplying 
Philadelphia with current for all purposes and hav- 
ing not merely municipal contracts, but private con- 
tracts with the Philadelphia Rapid Transit Co., the 
Pennsylvania RR., and the Reading Railway for 
furnishing current for electrified lines. Control of 
the second largest hydro-electric power company also 
passed to the U. G. I. when that corporation bought 
the Philadelphia Electric, as the Conowingo plant 
on the Susquehanna River, including a great reser- 
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voir, was constructed by the Philadelphia Electric 
Company. 

One of the greatest business strokes ever per- 
formed by the U. G. I. management was the lease 
of the Philadelphia Gas Works, which had been con- 
structed by the municipality in 1836. Having been 
continuously operated by the city, the gas works had 
become a political nest, costly for taxpayers and 
affording a poor service to consumers. By the lease 
the city and citizens are afforded satisfactory service 
for gas at a moderate charge of 95c. per 1,000 cubic 
feet, and many millions of dollars have been paid 
into the city treasury as rental, such payment last 
year being $4,200,000, out of which the city pays the 
company an operating fee of $800,000 for the year. 

One of the chief developments which saved the 
U. G. I. when demand for gas for lighting began to 
wane was the introduction of the gas range. Twenty- 
five years ago the slogan was, “If you love her buy 
her a gas range.” The slogan saved the day, as a 
gas range became indispensable for every home. 

The curious feature of the present situation is 
that the U. G. I.’s principal subsidiary, the Phila- 
delphia Electric Co., is strongly competing with its 
electric ranges, electric heating, electric refrigera- 
tors and other household devices. Operating rev- 
enues last year show these important sources: Elec- 
tric, $78,291,969; gas, $21,051,904; transportation, 
$2,112,002; ice and cold storage, $2,139,757; water, 
$1,295,062; steam heat, $606,805, and _ others, 
$184,805, a total of over $105,682,300, while the total 
income applicable to U. G. I. stocks was $37,722,774. 
U. G. I. has a large investment in Public Service 
Corp. of New Jersey. 

From the modest beginning with a total of 
$832,736 of capital and surplus in 1882, the business 
has grown in 50 years to represent a capital and 
surplus of $347,861,795, which are made to earn net 
income from regular sources of $34,750,115, out of 
which, after paying $3,749,367 to preferred share- 
holders, there was disbursed to common stockholders 
$27,905,308. In addition, employment was afforded 
for 19,000 persons. The present President of U. G. I. 
is an experienced civil engineer, John E. Zim- 
mermann. 








The{Course of the?Bond Market. 


Tn spite of the open market policy of the Federal Reserve 
System, the corporate bond market as a whole has been de- 
clining to lower levels and is not far from the low levels of 
Dec. 17. The price index for the 120 domestic bonds on 
Friday stood at 65.87 as compared to 68.40 the week before 
and 69.86 two weeks ago. The Dec. 17 low for the average 
of 120 domestic bonds was 62.56. 

This past week saw the first sign of weakness in United 
States Government issues, following several weeks of 
strength. On Wednesday the Moody average of 8 long-term 
Government issues dropped a whole point, from 99.15 to 
98.14. This index was 98.71 on Friday, as compared to 
99.69 one week ago. This decline, in the face of the accumu- 
lation policy of the Federal Reserve System, has no doubt 
been due partly to the passage of the Goldsborough bill 
by the House of Representatives and partly to the delay of 
Congress in balancing the budget. These two influences 
proved especially unfavorable at a time when the market 
was not yet quite through absorbing the recent 450 million 
issue of new United States Treasury notes. 

The railroad bond market during the past week, and 
particularly its junior section, was mainly under the influence 
of the recent decision of the Inter-State Commerce Com- 
mission with regard to the St. Louis-San Francisco capitali- 
zation. The first reaction was that of a fear of new receiver- 
ships, and practically all of the more speculative railroad 
bonds declined heavily during the first half of the week. 
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When it was realized by investors, however, that a voluntary 
reduction of interest charges by holders of bonds of the 
weaker roads would be vastly better than involuntary re- 
ceiverships, the market rallied and had a good recovery on 
Friday. The price index for 40 railroad bonds was 56.97 
on Friday as compared with 59.94 one week before, with 
62.56 two weeks before and with the low point on Wednesday 
of 55.55. 

The industrial corporation issues were down during the 
first part of the past week, only to recover most of the lost 
ground on Friday. These bonds continue to respond to 
poor earnings reports and bad news. This was especially 
true in the lower rating classes. International Cement 5s, 
1948, lost 414 points, ending the week at 524. United 
Drug 5s, 1953, were weak. The securities of packing com- 
panies were also weak because of the recent developments 
in connection with the Consent Decree. The price index 
for the 40 industrial bonds stood at 68.67, as compared with 
70.90 a week ago and 71.48 two weeks ago. 

The public utility bond market showed more strength 
than either the railroad or the industrial section. The high- 
grade issues remained fairly strong, while those of the me- 
dium and low grade were irregular and in many issues there 
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were sharp declines. Western Union bonds continued weak 
after having dropped sharply the week before. The price 
index for 40 public utility issues on Friday was 73.95 as 
compared with 75.92 a week ago and 76.68 two weeks ago. 

Foreign bonds in general were weak along with other 
bonds. However, there were many issues which gained 
ground. French bonds were strong, while those of Great 
Britain were steady. German bonds during most of the 
past week eased somewhat, only to recover some of their 
losses on Friday. New South Wales and Australian issues 
were fairly strong. The chief characteristic of this market 
for the week has been the advance of the better grade issues, 
while the Baa and Ba groups have continued their downward 
trend. The yield of 40 foreign bonds on Friday was 14.19 
as compared with 13.70 one week before and 13.31 two weeks 
ago. 

The municipal bond market continues on the whole to 
show the most strength. The bidding was closer and this 
reflects the increased demand for the best grade tax-exempt 
municipal issues. However, the medium and low grade 
municipals were weak with the rest of the market. 

The usual tables of computed bond prices and yield aver- 
ages are shown below: 








MOODY'S BOND PRICES.° 
(Based on Average Yields.) 















































MOODY'S BOND YIELD avERAGES. 
(Based vo Lndividual Closing Prices.) 















































Au 120 Domestics 
1932 120 120 Domestics by Ratinys by Groups. 40 
Au 120 Domestics Dat For- 
1932 120 129 Domestics by Ratings. by Groups. Averages | th Aga | Aa A Baa | RR. | P. U | Indus.| etgne. 
, Domes- --- ea caning ag ches Sg ord — 
tte. Aaa. Aa. A. Baa. RR. P. U. | Indus May 6--| 7.64 5.20 6.20 .04 | 11.13 8.83 6.77 7.32 | 14.19 
lanai ties S.} T73 5.24 6.20 8.14 | 11.24 8.95 6.79 7.37 .) 14.49 
May 6.-.------ 65.87 | 93.11 | 80.14 | 62.64 | 44.67 | 56.97 | 73.95 | 68.67 NE Te 5.24 6.19 8.16 } 11.28 9.05 6.77 7.34 | 14.15 
Se 65.29 | 92.53 | 80.14 | 61.87 | 44.21 | 56.19 | 73.75 | 68.22 | ae 8 5.20 6.12 7.92 | 11.04 8.81 6.71 7.20 | 13.89 
. * 55.55 7.50 5.17 6.11 7.83 | 10.88 8.70 6.64 7.15 | 13.76 
P z F 7.41 5.16 6.08 7.70 | 10.69 8.53 6.59 7.11 | 13.68 
é J ° 7.35 6.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
P E m 7.29 5.13 6.02 7.58 | 10.43 8.33 6.54 7.01 | 13.54 
: : 7.21 5.12 6.01 7.51 10.22 8.11 6.53 6.99 | 13.43 
! z dl 7.21 5.11 6.02 7.55 | 10.17 8.11 6.51 7.02 | 13.39 
’ ; : 7.21 5.10 6.00 7.60 | 10.13 8.09 6.55 7.01 | 13.32 
. 2 6 7.21 5.11 6.00 7.53 | 10.20 8.07 6.55 7.02 | 13.33 
. ‘ t 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
. ; , 7.19 5.12 6.03 7.62 | 10.10 8.05 6.51 7.03 | 13.32 
J “ . 7.27 5.16 6.06 7.58 | 10.28 8.17 6.56 7.08 | 13.40 
d F 7.27 5.16 6.06 7.55 | 10.31 8.17 6.57 7.08 | 13.32 
a ‘ : 7.22 5.14 6.04 7.47 | 10.23 8.10 6.54 702 | 13.25 
‘ ; : 7.22 5.13 6.01 7.49 | 10.26 8.11 6.54 7.02 | 13.35 
9. 0% , 7.34 §.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
q 2. : . 7.54 5.30 6.29 7.64 | 10.9? 8.57 6.88 717 | 13.65 
; t ‘ : 7.56 §.29 6.29 7.64 | 11.00 8.61 6.92 714 | 13.62 
5, ’ J 2. 7.59 5.27 6.31 7.67 | 11.10 8.62 6 97 7.17 | 13.63 
; ; 5 2. 7.55 5.27 6.28 7.60 | 11.04 8.53 7.00 7.15 13.50 
od J : ‘ 7.47 5.24 6.25 749 | 10.90 8.39 6.96 7 06 | 13 21 
y , , i 7.50°| 5.23 6.24 7.60 | 11.02 8.49 6.95 7.03 | 13 23 
* - J ‘ 7.35 5.23 6.17 7.35 | 10.64 8.26 6.80 6.98 | 13.08 
j ‘ _ : 7.28 5.20 6.12 7.28 | 10.52 8.22 6.71 6.91 | 12.97 
68. ¥ . 5 7.26 5.16 6.12 7.22 | 10.54 8.25 6.63 6.91 | 12.88 
d P ; F 7.17 5.12 6.13 7.16 | 10.25 8.06 6.56 6.89 | 12.80 
J ‘ J A 5 7.07 6.09 6.03 7.11 | 10.03 7.90 6.47 6.83 | 12.80 
y ‘ % a . 7.00_| 6.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
BP ian 71.67 | 94.58 | $2.50 | 71.29 | 60.80 | 64.80 | 77.65 | 73.65 Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
W eckly— 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
_  } ee 74.88 | 06.70 | 84.36 | 73.45 | 65.42 | 70.15 | $0.72 | 74.567 ll..| 6.43 4.90 6.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
er 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.95 4..| 6.59 6.03 5.92 6.83 8.58 6.87 6.09 6.31 | 12.66 
aa a 77. 97.62 | 85.74 | 75.29 | 59.80 | 73.85 -B5 | 76.14 Feb. 26..| 6.71 6.12 6.04 6.04 8.74 7.00 6.24 6 Sv | 12.82 
| ETS 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.65 19--| 6.72 6.16 6.08 6.99 8.63 6.99 6.26 692 | 12.56 
Geb. Bb... ccnce<s 74.57 | 94.29 | 82.02 | 72.26 | 57.67 | 71.67 | 79.68 | 72.75 L1..| 6.96 6.30 6.23 7.20 9.05 7.25 6.47 7.1) | 13.28 
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ee iw eaneiteis .16 | 91.67 | 79.80 | 69.77 | 65.65 | 69.31 | 77.11 | 70.62 Jan. 29...) 6.87 5.26 6.12 7.12 &.98 710 6.42 708 | (3.22 
trie erm din’ 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 707) 22..| 6.73 6.18 5.96 6.96 8.20 6 96 6.20 702 | 12.12 
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eee 74.36 40 | 82.99 | 72.06 | 567.17 | 723.06 | 80.14 | 7) 4& 8..| 6.94 6.18 6.17 712 9.30 7 .3F 6.12 7.44 ‘3.6 
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May 6 1931_---- 89.45 |106.07 | 99.52 | 87.17 | 71.29 88.36 | 96.23 | 84.35 May6’31) 5.46 4.39 4.78 5.63 7.04 5.54 4.99 5.85 6.92 

Two Years Ago- | 2 Yrs Aao ‘ 
May 3 1930_-_--- 95.48 1102.30 ' 99.68 ' 95.03 | 86.12 | 97.62 ' 95.33 | 93.70 May 3'30! 5.04 4.61 4.77 5.07 5.71 4.90 5.05 5.16 6.27 





*Noae.—These prices are computed trom average yields on the basis of one ‘‘ideal” bond (4% % coupon, maturing in 31 years), and do not purport to show either the 
average level or the average movement of actual price quotations They merely serve to Illustrate in a more comprehensive way the relative levels aud the relative 


movement of yield averages. the latter being the truer picture of the bond market. 








The New Capital Flotations During the Month of April and for the 
Four Months Since the First of January. 


In making our usual monthly analysis of new financing 
by corporations, municipalities &c., it is important to recog- 
nize first of all that while conditions for such financing 
have been distinctly unfavorable, a circumstance which in 
any event would serve to make such financing very light, 
as it has proved month after month for a long time past, an 
entirely new factor has entered the situation which cannot 
be left out of consideration in any study of new financing 
and the appeals made to the investment market. We mean’ 
that the United States has become such a constant borrower 
and has been borrowing so repeatedly and on such a large 
scale that ordinary financing has really become subordinate 
to that of Government financing. In a measure, also, the 
Government has really been pre-empting the ground and 
certainly it has been occupying the investment field to the 
disadvantage of ordinary financing, a matter of no small 
consequence especially in view of the fact that owing to 
the prevailing loss of confidence in security values generally 


the demand on the part of the investing public has been 
almost entirely for the highest and best type of security 
investment, and obviously nothing could be higher or better 
than a U. 8S. obligation, though that does not mean that 
such an obligation may not suffer sharp depreciation on 
occasions, as the investor ‘has learned from sad experience. 

Whether the ordinary financing would not have been 
larger, thereby stimulating a demand for every day invest- 
ments, the application of the proceeds of which might have 
served to play an important part in reviving trade, is a 
question on which opinions may well differ, especially as 
within recent weeks the Federal Reserve Banks by their 
easy money policy and large-scale purchases of U. 8. securi- 
ties have become an agency for absorbing a considerable 
portion of the new Government issues, virtually all of the 
short-term offerings having found their way into Federal 
Reserve vaults. Be that as it may, during March and April 
Government financing has been of far larger magnitude 
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than the ordinary financing as represented by the borrow- 
ings of corporations, municipalities, farm loan emissions 
and the like. Therefore U. S. financing should receive 
primary attention and we purpose in this article to deal 
with it before dealing with our compilations relating to 
ordinary financing. In April, as in March, as has been 
already remarked, Government financing has been of ex- 
ceptional dimensions, so much so, indeed, as to leave ordin- 
ary financing in the shade. During April the U. 8. Treasury 
disposed of three blocks of 91 day Treasury bills on a dis- 
count basis, besides nearly $500,000,000 of other forms of 
Government issues. In any study of new financing the im- 
portant point is to know how much of the new financing 
represents distinctly new capital, as distinguished from is- 
sues made to provide for the taking up and retiring of issues 
already outstanding, and which are to be replaced by the 
new issues. And this is particularly true with reference to 
the placing of U. 8S. Government securities. Treasury bills 
are all the time maturing, having a life usually for only 90 
to 98 days, and have to be replaced with other issues, while 
Treasury certificates of indebtedness are another form of 
short term borrowing which has to be periodically renewed 
without swelling the outstanding aggregate of indebtedness. 
So long as the Government was showing huge budget sur- 
plusses and the Government indebtedness was as a result 
_ being steadily and largely reduced, the matter was of little 
consequence, but now that there is a budget deficit running 
in excess of $2,000,000,000 a year, it is important to know 
the extent to which the Government itself is obliged to have 
recourse to the investment and money markets. And during 
April the financing of the U. 8S. Government comprised both 
the sale of Treasury bills (three separate blocks of them) 
and the issue of one year certificates of indebtedness and 
two year Treasury notes. These two latter, too, were put 
out at very low rates of interest, the two year notes carry- 
ing 3% interest and the certificates of indebtedness no more 
than 2%. Both forms of obligation were quickly and 
enormously oversubscribed, while the different Treasury 
bills were so actively bid for and at so high a price that the 
yield to the purchasers was almost nominal, they going on 
discount basis of only about % of 1% per annum. 

On April 7 1932, Secretary of the Treasury Mills offered 
in the amount of $75,000,000 or thereabouts a new issue of 
91-day Treasury bills. The bills were dated April 13 1982 
and will mature July 13 1932. The total amount applied 
for was $399,374,000. The amount of bids accepted was 
$76,200,000. The average price was 99.735, the average rate 
on a bank discount basis being 1.05%. Part of the proceeds 
were used to retire Treasury bills amounting to $50,175,000 
which matured on April 13 1982, 

On April 14 1932 Mr. Mills offered $75,000,000 or there- 
abouts of a second issue of 91-day Treasury bills. These 
bills were dated April 20 1932 and will mature July 20 1932. 
The total amount applied for was $289,740,000. The amount 
accepted was $75,600,000. The average price realized by 
the Treasury was 99.843, the average rate on a bank dis- 
count basis being 0.62%. The average rate on this issue 
was lower than that of all but two of the Treasury bill 
issues sold since the war. This issue did did take the place 
of a maturing issue, having been floated to obtain funds for 
the Treasury and therefore was an addition to the public 
debt. 

On April 21 1932, Secretary Mills offered $50,000,000 or 
thereabouts of a third issue of 91-day Treasury bills. The 
bills were dated April 27 1932 and will mature July 27 1932. 
The amount applied for was $241,451,000. The amount ac- 
cepted was $51,550,000. The average price was 99.841, the 
average rate on a bank discount basis being 0.63%. ‘The 
bills were issued to replace a maturing bill issue of approx- 
imately the same amount. 

On April 25 there was a double offering of certificates 
of indebtedness and of Treasury notes, each for $225,000,000, 
or of $450,000,000. “or thereabouts” for the two combined. 
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The first, the certificates of indebtedness (Series B-1933) 
maturing in one year (May 2 1933), bearing interest at the 
rate of 2%, the second Treasury notes (Series A-1934), 
maturing in two years (May 2 1934), and bearing interest 
at the date of 3%. Both issues are dated and bear interest 
from May 2 1932. Total subscriptions amounted to $4,196,- 
296,700, of which $1,699,868,000 was for the 2% issue and 
$2,496,428,700 for the 3% Certificates. The amount of bids 
accepted for the one-year 2% issue was $239,197,000, and for 
the two-year 3% issue $244,234,600. Both issues were of- 
fered at par. The issues represented an addition to the 
public debt. 

In March also Government financing was on a large scale. 
On March 6 1982, Secretary Mills offered $900,000,000 or 
thereabouts two new issues of Treasury Certificates which 
were heavily oversubscribed. The first (Series TO-1932) 
maturing in seven months (Oct. 15 1932), bearing interest at 
the rate of 314%, the second (Series TM-1933) maturing in 
one year (March 15 1933), bearing interest at the rate of 
3%%. Both issues were dated and bear interest from 
March 15 1932. Total subscriptions amounted to $3,403,- 
225,509 of which $952,619,500 was for the seven months’ 
issue and $2,450,606,000 for the 12-month certificates. The 
total amount of bids accepted for the 344% or 7-month certifi- 
cates was $333,492,500 and for the 3%% or 12-month cer- 
tificates $660,653,500. Both issues were offered at par. 
The financing provided for the refunding of about $624,- 
000,000 Treasury Certificates of Indebtedness maturing 
March 15 1932. 

On March 23 1932, an issue of 91-day Treasury Bills to 
the amount of $100,000,000 or thereabouts was offered by 
the Treasury Department. The bills were dated March 30 
1932, and mature June 29 1932. The amount applied for 
was $360,198,000. The amount of bids accepted was $102- 
169,000. The average price realized by the Treasury 
was 99.474, the average rate on a bank discount basis being 
2.08%. These bills were offered to replace maturing bills. 

Announcement was also made during March of the offering 
of an issue of 2% United States Certificates (first series) 
with a view to attracting hoarded money and known as 
“baby bonds” because of their issuance in small denomina- 
tions. The certificates were dated March 15 1932 and mature 
March 15 1933. Officials of the Treasury have issued no 
statements whatever as to the amount of certificates sold. 
Subscriptions were closed on April 13 1932. Secretary Mills 
indicated that the sales of these certificates had totaled ap- 
proximately $28,000,000. In the following we show all the 
Treasury financing back to the first of the year. 

UNITED STATES TREASURY FINANCING DURING FIRST FOUR MONTHS 


























OF 1932. 
Date. Amount Amount _ 
Offered. | Dated. Due. | Appliedfor. | Accepted. Price. | Yield. 
Jan. 7 | Jan. 13 91 days; $169,337,000 | $50,175,000 ‘Aver. 99.272 *2.875% 
Jan. 17 , Jan. 25 93 days; 191,581,000 | 50,937,000 Aver. 99.358/*2.40 
Jan. 25 Feb. 1 6mos. 395,938,500 | 227,631,000 | 100 | 3.125 
Jan. 25 Feb. |= 1year. 250,148,000 | 144,372,000 100 3.75 
Jan. 31 Feb. 8 93 days 196,873,000 76,399,000 Aver. 99.314'*2.65 
Feb. 7 Feb. 15 93 days; 211,872,000 | 75,689,000 Aver. 99.287 *2.76 
Feb. 16 Feb. 24 91 days | 196,183,000 | 62,851,000 Aver. 99.315,*2.71 
Feb. 24 Mar. 2 91 days | 292,984,000 | 101,412,000 Aver. 99.369 *2.50 
Mar. 5 Mar.15 1year) x28,000,000 | x28,000,000 | 100 | 2.00 
Mar. 6 Mar.15 7mos.| 952,619,500 | 333,492,500 | 100 | 3.125. 
Mar. 6 Mar.15_ 1 year | 2,450,606,000 | 660,653,500 100 | 3.75 
Mar.23 Mar.30 91 days; 360,198,000 | 102,169,000 Aver. 99.474 *2.08 
Apr. 7 Apr. 13 91 days, 399,374,000 | 76,200,000 Aver. 99.735*1.05 
Apr. 14 Apr. 20:91 days| 289,740,000 | 75,600,000 Aver. 99.843,*0.62 
Apr. 21 Apr. 27 91 days | 241,451,000 | 51,550,000 Aver. 99.841'*0.63 
Apr. 25 | May 2 1 year | 1,699,868,000 239,197,000 100 | 2.00 
Apr. 25 | May 2: 2 years’ 2,496,428,700 | 244,234,600 100 | 3.00 
x Approximate. *Average rate on a bank discount basis. 
USE OF FUNDS. 
Total Amount New 
Date Offered. Accepted. Refunding. Indebtedness 
Oe es $50,175,000 SO Se 4s  eeannensus 
Ms Bes Whadoiacthcewabas 50,937,000 Cee 2  éiktecudinon 
I ia aei’een'ooo} 
SM aid b oweVibnalseed'oc 144,372,000 50,000,000 $322 ,003,000 
Se SEE aaa 76,399,000 MED: 2 * Wakaemmnes 
DG Modvatwctvedducecec 75,689,000 , ly GIRS eae 
Gh eRe 62,851,000 fn SS ee ee 
ih Msieasgesebeccected 101,412,000 Dee ff !  nuncenniine 
A ad lt enti tell Saat cer eae *28,000,000 
SG MG wacubecwetoseacin a aan aes} 
A ER eae 660,653,500 624,000,000 370,146,000 
_ tbe eae ieescobas 102,169,000 Se «8. aemciee 
SR Ma is cack pteoendendinenoaes 76,200,000 50,175,000 25,025,000 
Mees BE. Ceo aded “oe Da ge T Tee 1 * scenamasing 75,600, 
Se Eatin: hain bike Cameo cat 51,550,000 SLJERSee 45. adieniiie 
GE oh ocd Chbndesdeoss Saeeee 1 - asncdemeas 239,197,000 
CE a i NN ee ee 234, 














* Approximate. 
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The point of importance with reference to these U. S. 
Treasury issues is, as already stated the extent to which this 
new financing by the Federal Government represents new 
issues, that is, new appeals to the investment market, and 
from the foregoing analysis it appears that the $322,003,000 
of the U. 8S. Government issues brought out in January 
represented new indebtedness and $398,146,000 more in 
March represented new indebtedness, besides $584,056,600 
more in April, altogether making a grand aggregate of 
$1,304,205,600. Turning now to our own totals of new 
financing by corporations, municipalities &c., this account 
is far in excess of our own total for the calendar year to 
April 30. Our total of new capital issues for the four months 
of 1932 is no more than $625,738,873. To the extent only 
that the U. S. Government issues represent actually new 
debt, rather than the taking up of outstanding issues about 
to mature, can such issues be considered additions to the 
Government debt. Yet, the amount is found to be $1,304,- 
205,600 as we see. 

Our compilations, as in other months, are very inclusive 
and embrace the stock, bond and note issues by corporations, 
by holding, investment and trading companies and by States 
and municipalities, foreign and domestic, and also farm 
loan emissions—in fact everything except the obligations 
of the U. S. Government. The grand total of the offerings 
of securities in this country under these various heads for 
the month of April reached $142,319,232, which compares 
with $190,019,625 in March, but with only $94,497,344 in 
February, though with $193,938,800 in January. How small 
the new financing the present year appears when we contrast 
the April total for 1932, at $142,319,232, with earlier years 
and find that in April 1931 the new capital issues totaled 
$591,445,493, in April 1930 $959,823,091, in April 1929 
$816,764,760, and in April 1928 no less than $1,059,781,842. 

Proceeding further with our analysis of the limited volume 
of corporate offerings made during April, we observe that 
public utility issues at $46,206,000, accounted for the bulk 
of the corporate total which was only $48,193,500. The 
public utility total of $46,206,000 for April compares with 
$51,096,720 shown in March. Industrial and miscellaneous 
flotations totaled only $1,987,500 during April as against 
$2,822,750 in March. There were no railroad offerings of 
any kind marketed during April. 

Of the total corporate offerings of all kinds during April 
for amount of $48,193,500, long-term bonds and notes com- 
prised $16,021,000, and short-term bonds and notes aggre- 
gated $32,172,500. During April there were no stock offer- 
ings of any kind. The portion of the month’s financing 
raised for refunding purposes was $33,124,000, or 68% of 
the total. In March the refunding portion was $9,097,320, 
or 15%; in February it was $5,688,000, or 12%, and in 
January only $1,500,000, or slightly over 3%. In April 
1931 the amount for refunding was $189,206,500, or about 
41% of the month’s total. The $33,124,000 raised for refund- 
ing in April (1932) represented $2,449,000 new long-term 
to refund existing long-term and $30,675,000 new short-term 
to refund existing short-term. 

There were no foreign securities of any description offered 
in this country during April. It was announced during 
the month, however, that the Argentine Government would 
pay off on April 1 1932 $1,000,000 of the $10,000,000 short- 
term notes maturing on that date and renew $9,000,000 for 
nine months. The arrangement contemplates a similar pay- 
ment of $1,000,000 on July 1, in connection with the maturity 
on that date of the remaining $10,000,000 of short-term notes. 
The short-term notes were held by banks. It was also 
announced by the Finance Ministry of Argentina that a 
loan of $13,900,000 due Brown Brothers Harriman & Co. of 
New York had been renewed for an additional nine months. 
The loan would have expired April 1 1932. It was further 
stated that prospects for renewing other loans expiring 
in the near future were good. Also during the month it 
was stated that negotiations had -been completed with Lee, 
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Higginson & Co., calling for the extension of the $125,000,000 
loan made by it and an associated group to the German 
Government, to Nov. 1 1933. Interest will be paid at the 
rate of 6%. 

Corporate financing during April, large enough to merit 
special mention, was mainly for the account of public utili- 
ties. The principal offerings were $20,000,000 the Edison 
Electric Illuminating Co. of Boston three-year 5% notes, 
due May 2 1935, issued at 98.79, to yield 5.44% ; $10,000,000 
the Edison Electric Illuminating Co. of Boston one-year 
414% notes, due May 2 1933, issued at 99.76, to yield 4.75%; 
$5,250,000 Kansas City Power & Light Co. first mortgage 
4%4s, 1961, issued at 92%, to yield 5.00%, and $4,500,000 
the Columbus Railway, Power & Light Co. secured con- 
vertible 514s, 1942, issued at 94, to yield 6.31%. 

Included in the month’s financing was an offering of 
$25,000,000 Federal Intermediate Credit Banks 444% col- 
lateral trust debentures, dated April 15 1932, and due in 
three, four and five months, priced to yield 4.00%. 

There was only one issue marketed during April contain- 
ing a convertible feature, namely: 


BONDS WITH CONVERTIBLE FEATURES. 


$4,500,000 The Columbus Railway, Power & Light Co., convertible 
secured 54s, 1942. (Each $1,000 of bonds convertible into a like 
amount of Ist & ref. mtge. ‘‘B’’ 5s, due April 1 1962 and $40 in cash 
on or after Oct. 1 1932 and up to 10 days prior to redemption.) 

There were no new fixed investment trust offerings dur- 
ing the month of April. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as well 
as farm loans issued for the month of April and the four 
months ending with April: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 








1932. New Capital.| Refunding. Total. 
MONTH OF APRIL— 3 $ $ 
Corporate— 
Domestic— 
Long-term bonds and notes. - - - - -- 13,572,000 2,449,000 16,021,000 
REE FED CR EN 1,497,500 30,675,000 32,172,500 


Preferred stocks 

Common stocks 
Canadian— 

Long-term bonds and notes 


GI as cas eis waobebemws 
Preferred stocks 
Common stocks 
Other foreign— 
Long-term bonds and notes- - - - - -- 
SGN. a rk Gad dino mone dé ate 
Proterreé steehs.. .~ - 2. ioe ee 
COMME TE win @ ne o wo wite s oes 





Total corporate 
Canadian Government 
Other foreign government--_-_-___--_-_- 
po, ga eee Eas, a 
Municipal, States, Cities, &c 

United States Possessions 





Grand total 


70,268 ,232 72,051,000 


Si cheat ook be tee oem 142,319,232 
4 MONTHS ENDED APRIL 30— 
Corporate— 
Domestic— 
Long-term bonds and notes. - - - | 125,522,000 11,587,000} 137,109,000 
Short-term .-.....-.-.-.- eet is an cis ad 14,249,C00 35,925,000 50,174,000 
Preferred stocks. .......-......-- 6,775,275 pe pa ys 6,775,275 
ae 2,296 ,900 1,897,320 4,194,220 


Canadian— 


Long-term bonds and notes 


oe eae ss astm apace cael as 
i SOE. i, wos cdme'eehen 


Common stocks 
Other foreign— 
Long-term bonds and notes 


SGD. 6 cbs be dew vo we de'e dein 
Pretereee MOG. -.o cH cwdaceccsce 


FS a ee Sea 





Total corporate._....---.-.-...--| 148,843,175 49,409,320) 198,252,495 
Canadian Government.-...--....-.-- adebsanwens ae | sa 
Other foreign government. _-------_- Sate afwiohe : Ebr: ar 
is anes He . ciiencns datbcepe | 30,000,000 47,500,000) 77,500,000 
Municipal, States, Cities, &c_-.._---- 309,576,753| 39,717,625) 349,294,378 
United States Possessions - 692,000 | 692,000 











Grand total.......----- 489,111,928 136,626,945) 625.738 ,873 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1932 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during April, including every 
issue of any kind brought out in that month. 
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3346 Financial Chronicle May 7 1932 
DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1932. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities—  % 

4,500,000) Refunding; additions; acquisitions.| 94 6.31] The Columbus Ry., Power & Light Co. secured conv. 54s, 1942 (convertible at holder's option any 
time on or after Oct. 1 1932 into a like amount of 1st & ref. mtge. bonds, series B 58, due Aprtil1 
1962, and on or before tenth day prior to maturity or redemption date, tf called for redemption, with 
payment of $40 tn cash per $1,000 princtpal amount of bonds converted) . Offered by Chase Harris 
Forbes Corp.; Guaranty Co. of New York; the Union Trust Co. of Pittsburgh; Bonbright & 
Co., Inc.; Field, Glore & Co.; Bankers Trust Co.; Otis & Co., Inc., and A. C. Allyn & Co., Inc. 

2,031,000|Acquisition of properties. ----.---- 77 8.04] Indiana Associated Telephone Corp. Ist & ref. 6s “‘A,’’ 1962. Offered by Bonbright & Co., 


Inc.; Paine, Webber & Co.; and Mitchum, Tully & Co. 
5,250,000| Impts.; additions; betterments....| 92% 5.00} Kansas City Power & Light ‘Co. Ist mtge. 4%s, 1961. 
Guaranty Co. of New York; Bonbright & Co., Inc.; Halsey, Dg & Co., Inc.; the Union Trust 
Co. of Pittsburgh: Continental Illinois Co., Ine.; ‘the N. 
Co., and Otis & Co., Inc. 


Offered by Chase Harris Forbes Corp.; 
. Harris Co. o Inc.; Bankers Trust 


3,750,000|A dditions; extensions; &c- ------- 93% 5.50} (The) Narragansett Electric Co. ist mtge. 5s “‘B,”’ 1957. Offered by Chase Harris Forbes Corp.; 
—_—_—_ Bankers Trust Co.; Baker, Young & Co.; the First National Old 9 ta Corp.; Lee, Higginson 
15,531,000 & Co.; the N. W. Harris Co., Inc.; Otis & Co., Inc., and Bodell & Co. 


Land, Buildings, &c.— 




















140,000) Finance constr. of school building_| 100 6.00) Congregation of The Most Holy Name of Jesus Roman Catholic Church (New Orleans, La.) 
lst mtge. 6s, 1935-44. Offered by the Canal Bank & Trust Co. of New leans . 
350,000|Finance constr. of hospital bidg_--_| 100 5.00} St. Mary’s Hospital of Franciscan Sisters (Racine, Wis.) Ist 5s, 1934-44. Offered by B. C. 
a Ziegler & Co., West Bend, Wis. 
490,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 
Se EE So 0 cs veecpnbenecanres 99.76 4.75) (The) — Electric Illuminating Co. of Boston one-year 444% notes due May 2 1933. Offered 
by Lee, Higginson & Co.; the First National Old Colony Corp.; F. 8. Moseley & Co.; Kidder, 
Peabody & Co.; Burr, Gannett & Co.; Chase Harris Forbes Corp.; Blake Brothers & Co.; 
Bankers Trust Co.; the National City Co., and Goldman, Sachs & Co. 
20,000,000) Refunding - - - . ----------------- 98.79 5.44] (The) Edison Electric Illuminating Co. of Boston 3-year 5% notes due May 2 1935. Offered 


SOD COURS... - 5S caddis wncesseecces 











by Lee, Higginson & Co.; the First National Old Colony Corp.; F. 8. Moseley & Co.; Kidder, 
Peabody & Co.; Burr, Gannett & Co.; Chase Harris Forbes Corp. Blake Brothers & Co.; 
Bankers Trust Co.; the National City Co., and Goldman, Sachs & C 

97% b 6.90} Roanoke Water Works Co. 6% notes due Feb. 1 1935. Offered to nolders of company’s 5-year 
6% notes maturing Feb. 1 1932. 











MTB OOO RUNING. «265. 6 oS. ee 7.25-7.75 Texas Power Corp. 7% notes due Dec. 1 1932-34. Offered by Emery, Peck & Rockwood Co., 
—- -— Chicago. 
30,675,000 
Miscellaneous— 
1,000,000} General corporate purposes --_-- 100 5.00| Greater St. Louis Corp. St. Louis Benefit Judgment Participations, series ‘‘A’’ 5s, due Wok 1935. 
Offered by Stifel, Nicolaus & Co., Inc.; First National Co.; Mississippi Valley Co.:G. H. Walker 
& Co., and Mark C. Steinberg & Co. 
497 ,500|W orking capital. .-.......------ 5.00-6 .00 Union Investment Co. Coll. Trust Notes due June 1 1932—Sept. 11932. Offered by company. 
1,497,500 
FARM LOAN ISSUES. 
To Yteld 
Amount. Issue and Purpose. Price. About. Offered by 
¥ % 
25,000,000| Federal Intermediate Credit Banks 4% 
coll. trust debs. dated April 15 1932 and due 
in 3, 4 and 5 months (provide funds for loan 
SD ao ou encase rxerE ns betiae + cueiams Priced to yield 4%| Charles R. Dunn, Fiscal Agent, New York. 














* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices, 


b Holder of old notes receives $25 in cash and new $1,000 note. 

















Indications of Business Activity 























‘THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 6 1932. 

Retail trade, favored by more seasonable weather, has 
increased somewhat. In some sections where the weather 
has not been so favorable it has been stationary. On the 
whole however, there is a slight average gain. But comp<¢ti- 
tion is sharp and price cutting naturally goes with it. Whole. 
‘salers and jobbers find trade still quiet and they say that 
retailers are still, on the whole, only buying to supply 
immediate needs. Unemployment is still a sinister feature. 
Prices are said to have advanced a little here and there, but 
in the main have been stationery. They have to be down- 
right cheap, or at least moderate, if the dealer is to do 
business. In one city of the Northwest retailers have organ- 
ized what is termed a “city day’’ and curiously enough to 
stimulate trade they offer to pay railroad and local carfares, 
parking fees and even if necessary hotel bills to prospective 
customers. This certainly seems grim testimony to the 
straits that retail trade has come to in some parts of the 
country where the buying power of the people has suffered 
the most grievously. Special “sales’’ are still resorted to, 
to arouse a sluggish interest. The demand is greatest for 
women’s apparel, shoes and spring house furnishings; dry 
goods sales according to reports from one Northwestern City 
have recently increased 20%. This, however, is said to be 
-exceptional. Some increase is reported in trade of manu- 
facturers of knit goods, hosiery, rubber products and some 
-eotton goods. On the other hand woolen and silk goods 
have sold less readily and in electrical and textile machinery 
there is also some falling off of demand. In the South 
Atlantic States and the extreme south with cotton prices 
very low trade is not so good as it was a year ago. The West 
-and Northwest have made the best showing. But as one 





indication of the unsatisfactory state of wholesale trade one 
of the oldest and largest wholesale houses of Minneapolis 
has advertised that it is going out of business. Wholesalers 
and jobbers in other parts of the country find business slow 
and credits, it seems, are none too readily extended. Chicago 
reports that wholesale business in April was 10 to 15% 
smaller than in April last year. In Boston and at other New 
England cities the trade in wool is dull and shoe manu- 
facturing is between seasons. Retail stocks of merchandise 
are admittedly below the normal but the point is that re- 
tailers refuse to increase them beyond what is absolutely 
necessary for the moment until they can see daylight 
ahead. 

The outlook for the wheat crop is better, but in Kansas 
and Nebraska it seems clear the yield of winter wheat will 
be much smaller than that of last year, though the prospects 
are better than recently owing to the occurrence of copious 
rains. There is more diversification of crops in the wheat 
country. In the language of the homely old saying ‘‘carrying 
all the eggs in one basket’’ or in other words sticking to 
wheat growing alone has had distinctly bad results. The 
cotton growing season is something like two weeks late 
owing to recent cold wet weather, but with better weather 
now the outlook is improving. Coal mining in Illinois and 
Indiana has been practically suspended. Other mining 
operations in the country are also small where there are 
any. Iron and steel are still dull and iron prices in eastern 
Pennsylvania are lower. Steel production is at less than 
25%. Chicago mills are working at only 20%, against 
48 to 50 a year ago. Some improvement is reported in 
the automobile industry as usual at this season and Ford 
and other companies are increasing their production. The 
oil situation looks better, what with restricted output and 


: 
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a seasonal demand for crude and refined oils and gasoline 
at steady prices. 

Cotton at times during the week was weak under persistent 
hedge selling supposedly by Southern mill and spot interests 
as well as the unrelieved dullness of cotton goods. But to- 
day the decline was abruptly checked and a maximum ad- 
vance of nearly $1 a bale followed as overcrowded shorts 
covered, spurred by a sharp rise in stocks and better budget 
and tax news from Washington. Rubber has risen 80 to 90 
points on the possibility that an import tax will be levied of 
5 cents per pound. Itrevealed an oversold condition, such as 
is supposed by some to exist in all or most of the commodity 
markets. Wheat advanced assisted by arising stock market, 
better news about the budget and reports that the Orient 
was buying freely via Vancouver. . Corn has shown greater 
firmness with the help of rising wheat, a fair shipping demand 
and small country offerings. Oats have been sparingly 
offered and have acted rather better than any other grain. 
Rye has been braced by some export business and reports 
that Russia wants American rye; also that Germany is or 
may be a prospective buyer. Lard futures declined 2 to 3 
points. But something more interesting was the rise in 
coffee. Rio futures with Brazilian exchange and cost and 
freight prices rising have advanced 22 to 44 points on Santos 
and 15 to 18 on Rio. Sugar declined 5 points to new low 
levels with steady hedge selling and refined sugar prices and 
regulations in something of a snarl. Hides advanced 15 
points on futures with spot hides fairly active. Silk futures 
declined 1 to 3 points. Tin at times advanced sharply. 
Silver advanced 12 to 33 points. 

The stock market during the week had been sluggish and 
irregular, not moving decisively either upward or downward. 
But to-day it shook off its lethargy and shot upward in sug- 
gestive fashion, as Congress bestirred itself to set the 
nation’s finances in order and the markets not only for 
stocks but for commodities, rang with increased activity 
and rising prices. On April 30, stocks drifted downward 
in a rudderless market to trifling net declines, with sales of 
438,900 shares. In most of April prices declined; that is on 
19 out of 26 business days. The declines averaged 15% 
points as against 1334 in Mareh. On the 2d inst., railroad 
shares and bonds slumped noticeably, though in the end, 
the average net decline in 50 test stocks was a little less than 
¥% of a point. The Standard Oil Co. of New Jersey declared 
dividends regular and extra. The steady decline in bonds, 
as well as stocks, was an ironical commentary on the agita- 
tion in Congress to improve things in Wall Street; the 
investor might well pray “Save me from my friends.”’ 

On the 3rd inst. stocks again declined slightly on trading 
in about 900,000 shares. Bonds were also lower in a drifting 
market. The passage of the Goldsborough bill by the 
House of Representatives with its broad hint of inflation 
had some depressing effect. Certainly liquidation con- 
tinued and new lows for the year were made. It is believed 
that the bill in question will be defeated in the Senate. But 
United States Steel preferred declined 25, net, Western 
Union 2%, American Can 134 to 4 on the common and the 
preferred, Auburn 3% and Santa Fe 34, with smaller de- 
clines in du Pont and Coca Cola, &c. In corporation bonds 
the declines were 1 to 10 points, and many touched new 
lows. U. S. Government bonds declined under heavy 
liquidation. British and French bonds advanced and 
German and Italian declined. On the 4th inst. prices fell 
for a time and then rallied. There seemed to be opposition 
in the United States Senate to the mischievous Golds- 
borough bill. The General Motors dividend on the common 
for the first quarter was reduced to 25c., cutting the annual 
rate in half; that is, to $1 instead of $2 as heretofore. But 
this attracted no particular attention. The cut was not 
unexpected. The regular quarterly dividend on the pre- 
ferred of $1.25 was declared. Vague talk from Washington 
that the sales tax plan was to be revived made Wall Street 
prick up its ears. The Finance Committee of the U. S. 
Senate fixed a flat tax on stock sales of 4c. a share on every 
$100 of value instead of the House tax of 14 of 1% on the 
values involved, considered a semi-confiscatory measure. 
Congress still plays the role of Frankenstein. Stock prices 
had an average new low before the afternoon rally began 
which left the finals slightly higher. Auburn, in fact, ended 
3% points higher, Western Union 1 higher and Santa Fe 1% 
higher. U.S. Steel common ended a fraction higher. A 
fly in the amber was the net decline in U. S. Steel preferred 
of 114 points. -It touched 651%, the lowest in 28 years, but 
rallied and closed at 69. The menace of the Goldsborough 
bill sent U. S. Government bonds down 14-32 to 25-32 
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points. Treasury 3)%s were the hardest hit. Many domes- 
tie corporation bonds declined 1 to 10 points. 

On the 5th inst. there was a small average decline but on 
the whole the tendency was towards greater steadiness. 
There was less pressure to sell. The trading was in only 
a little over 1,000,000 shares. Bonds rallied. Government 
issues in fact advanced 4-32 to 1 12-32 points. The cheaper 
railroad bonds were firmer, with advances of 1 to 41% points. 
British, German and French bonds, as well as Argentine 
and other South American issues and Australian were some- 
what higher. To-day shorts in stocks had the traditional 
rude awakening in a sudden and unexpected rise of 2 to 
7 points. It came something like a flash from a clear sky. 
The news about the budget and taxation was more hopeful. 
The House of Representatives’ Committee on Ways and 
Means rejected the plans for cashing the $2,000,000,000 bonus 
bill; also it voted against the new money bill. The effect 
was electrical. The reduction of wages of 15% by the 
United States Steel Corp. also told. It was 5% greater than 
had been expected. The corporation was recognizing the 
grim facts of to-day and in a businesslike spirit was putting 
its house in order. It was everywhere commended. U. 8. 
Steel common ended 3% net higher and the preferred 634 
higher. Bonds became firmer after early weakness. The 
news of the day was generally heartening. Cotton advanced 
16 to 20 points, wheat and rye 1 to 2M%e., rubber, 67 to 
87 points; coffee, 10 to 22; sugar, 2; cocoa, 7 to 21, and hides, 
10 to 20. 

Mill curtailment plans if carried out in print cloths and 
broadeloths would amount to 35% in April and 50 to 60% 
each month from May to July. Boston wired May 4: 
“Despite improving prospects of drastic cotton mill cur- 
tailment, the fact that sales for many weeks have been 
below current production has brought a sharp decline in 
prices. Quotations were lowered 4 to 4 of a cent a yard 
on gray goods this week, and % to %% (official prices) sinee 
Monday a week ago. Mill profit margins are at new lows, 
which should militate strongly for curtailment. On 64x60s, 
the present margin above raw cotton cost—out of which 
must come selling costs, eredit and quality risk, overhead, 
spinning, weaving, inspecting, waste and profit, if any— 
is 11.02 cents a yard. This compares with the low last 
December of 11,18 cents, and is the lowest since 10.07 
cents in 1915.” 

Lawrence, Mass., wired that at the Arlington mills and 
also at the Pacific it is said the minor officials will no longer 
be known as salary men and they willl be paid only for the 
days they work. The Wood, Ayer and Shawsheen mills of 
the American Woolen Co. are running with greatly reduced 
forces and some employees have not worked for months. 
The Pacific Print Works has also slackened considerably; 
Mill 23 of the Arlington Mills have suspended operations for 
the present. When the other Lawrence mills opened after 
the textile strike last fall the Pacific remained closed. Early 
this year the Pacific resumed operations, dealing individually 
with its employees. The Pacific was able to open up with a 
wage scale much lower than the 10% reduction which caused 
the strike. Lawrence wired later that two Lawrence mills 
are now employing some of their women operatives on two 
shifts a day in order to complete orders recently received. 
One group works from 6 a. m. till noon and the other shift 
from noon until 6 p. m. While the operatives are getting 
only six hours work per day, it enables the mills to spread the 
work among a larger number of individuals and at the same 
time keep the machines running 12 hours daily instead of the 
customary eight and three-quarters hours. The Wood 
Worsted Mill is doing the same in one department. 

At Pittsfield, N. H., the Pittsfield mills have resumed 
operations after being closed for several weeks. At Jasper, 
Tenn., the Pryor Hosiery Mills are operating on full time. 
The Aycock Hosiery Mills are working 550 operatives on 
half time. At La Fayette, Ga., most of the manufacturing 
industries here are operating on full time. The Walker 
County Hosiery Mills and the Consolidated Textile Corp. 
and the La Fayette Cotton Mill have orders which will keep 
them operating both day and night for some time to come. 
At Durham, N. C., the Ruth Hosiery Mills are operating 
on a day and night schedule. 

At Summerville, Ga., the Summerville Cotton Mills 
are operating on full time and a good part of the plant is 
operating at night. Orders for the products of this mill, 


principally osnaburgs and heavy ducks, have had a very 
substantial gain during the first four months and seem to 
show that the mill will be able to continue operation without 
interruption throughout the summer. 


The mill has oper- 
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ated continuously during the past year. ¥ Also at Summer- 
ville the Montgomery Knitting Mill, which specializes in 
the manufacture of children’s fine hose, is operating day 
and night. Manchester cabled that there was a feeling 
of uncertainty which is said to have retarded operations 
while prices were irregular due to some mills working on 
more looms and reduced prices underselling others. Regula- 
tion of labor is said to be badly needed. 

Electric output in the United States for the week ended 
April 30 was 1,454,505,000 kwh., against 1,469,810,000 in 
the preceding week and 1,644,437,000 in the 1931 week. 
The decline from last year is 11.5%. Montgomery Ward & 
Co.’s sales in April were reported as $16,168,559, against 
$20,558,449 in the same month last year, a decrease of 
21.85%. For the first four months the sales were $54,- 
213,952, compared with $70,024,785 in the same period 
last year, a decrease of 22.58%. 

Early in the week the weather here was mild and springlike. 
On May 2, it was 47 to 63 degrees; Boston had 60 to 72; 
Chicago, 50 to 60; Portland, Me., 56 to 66; Milwaukee, 48 
to 52. On the 3d inst., in New York it was 42 to 69; in 
Chicago, 50 to 56; in St. Paul, 52 to 62, and in Kansas City, 
60 to 84. On the 4th inst., New York had temperatures 
of 52 to 72; Chicago had 48 to 54; Cincinnati, 56 to 84; 
Kansas City, 64 to 84; St. Louis, 64 to 88; Minneapolis, 
48 to 58, and Winnipeg, 32 to 56. On the 5th inst., it was 
56 to 66 degrees in New York; 46 to 62 in Chicago; 60 to 82 
in Cincinnati; 64 to 80 in Kansas City; 50 to 62 in Boston; 
42 to 62 in Cleveland; 44 to 58 in St. Paul; 50 to 58 in Seattle; 
46 to 66 in Spokane, and 42 to 54 in Winnipeg. To-day 
New York temperatures were 51 to 58 and the forecast was 
warmer with probably local showers on Saturday and fair 


on Sunday. 
a 


Decrease of 14 of 1% Noted in Wholesale Price Index 
of United States Department of Labor. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number 
of wholesale prices for the week ended April 30 stands at 
65.5 as compared with 65.8 for the week ended April 23. 
The Bureau continued as follows on May 4: 


This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of less than 4% of 1% 
has taken place in the general average of all commodities for the week 
of April 30, when compared with the week ended on April 23. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended April 2, 9, 16, 23, and 30: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 2, 
9, 16, 23, AND 30. 


























Week Ended— 
April2| April9 ;Aprtl 16|April 23) April 30 
II os ists entire 65.9 65.7 66.0 65.8 65.5 
PE dccnananiagiakaen oe 49.5 49.7 50.1 49.7 48.8 
a ee 61.7 61.4 61.3 61.0 61.0 
Hides and leather products--------. 75.8 75.6 75.6 74.4 73.9 
Te MING. ce ccc cusudsuws 58.4 57.7 57.2 56.8 56.5 
OE NE no ac nansincos «is 69.5 69.8 71.7 71.7 72.0 
Metals and metal products--- - -- -- 80.8 80.2 80.1 80.2 80.2 
Bull I. cinsinincwues 73.1 72.9 72.4 72.2 72.4 
Chemicals and drugs. -.-_.._..----.-- 74.4 74.3 74.5 74.5 74.4 
Housefurnishing goods. _.--..-._.. 78.3 78.2 78.2 78.2 76.3 
a i os we no tet cane 64.7 64.6 64.8 64.8 64.6 
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Moody’s Compilation for 469 Corporations Reveals 
Accelerating Earnings’ Decline—Utilities and Food 
Companies Resist Depression—Industrials Off 
67.5% in First Quarter. 


Reports from 145 industrial corporations in the first 
quarter of 1932 indicate a decline of 67.5%, according to a 
preliminary compilation by Moody’s Investors Service. If 
United States Steel & General Motors were to be included, 
the decline, it is noted, would reach 82.6%. For the same 
period, it is added, operating net income of 171 railroads, 
with March partly estimated, declined 38.5%; 99 telephone 
companies for January and February, 16.5%; and 52 light, 
- power and gas companies for the first two months of the 
year, 3.2%. Moody’s also points out: 


Relatively the best showing was made by the food groups. For 17 com- 
panies in the group the net decline was only 22%, while earnings of three 
biscuit companies dropped only 14.5%. 

The often-expressed faith in the stability of utility earnings appears to 
have been justified in the first quarter, when net operating income of 52 
operating companies dropped only 3.2%. In spite of the cut in railway 
wages, which applied to February and March earnings, and the increase 
in freight rates, operating net of 171 rails before interest charges showed a 
drop of 38.5%. In both the utilities and the rails the decline in net income 
after all charges will, of course, be considerably greater than the above 


The following statistics are supplied by Moody’s: 
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FIRST QUARTER EARNINGS 1931-1932 FOR 469 CORPORATIONS. 





























No. of % 
Industry— Cos. 1932. 1931. Change. 
Automobiles and trucks......-._-- 10 6,209,000 | 29,480,000 | —78.9 
E General Motors..-...-.- 9 *3,484,000 481,000 e 
Automobile accessories. ....-..-.-- 13 496,000 4,490,000 | —89.0 
B 5 *767 ,000 1,629,000 A 
a 7,982,000 10,071,000 | —20.7 
3 *392,000 618,000 * 
3 100,000 601,000 | —83.4 
2 1,662,000 2,444,000 | —32.0 
3 3,366,000 11,273,000 | —70.1 
3 4,899,000 5,729,000 | —14.5 
2 1,178,000 1,513,000 | —22.1 
2 2,287,000 2,736,000 | —16.4 
10 13,313,000 17,787,000 | —25.2 
5 *237 ,000 *455,000 s 
tools g 51,000 2,018,000 | —97.4 
Mining (miscellaneous)... .-...---- 6 723,000 1,433,000 | —49.5 
Office equipment. -........-..--.-- 3 1,604,000 2,224,000 | —27. 
Wt a dedgtbmoonecocsccees 9 yy ers 37 7 
Printing and publishing..........-- 2 3,028,000 863, —37. 
| SRT 2 6 168,000 1,245,000 | —86.5 
i aad ihn dkiplialeis ow satiin epi dh 2 *209,000 *131,000 ” 
I ME I ar inp tnincin nto ante eninicmtnpian 13 *26,884,000 7,589,000 s 
Excluding U. 8. Steel......_-..-. 12 *13,665,000 824,000 ° 
po Sr ee ee 27 3,147,000 5,195,000 | —39.5 
TON DORR . oc. ctiteiinscdmnns 147 17,481,000 | 100,342,000 | —82.6 
Total industrial less General Mo- 
tors and U. 8S. Steel....-....-. 145 21,007,000 64,578,000 | —67.5 
i I ii iin inintnien sh en cclih dia anlhiae te 171 66,121,000 | 107,511,000 | —38.5 
ba Utilities—Light, power and gas-- 52 42,589,000 43,983,000 —3.2 
ba Telephone and telegraph-----.-.- 99 37,639,000 45,087,000 | —16.5 





* Deficit. a Operating net, before interest. x3 months, partly estamited. 
b January and February. 
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New York Federal Reserve Bank’s Indexes of Business 
Activity—Upward Tendency During Month. 


in presenting, in its May 1 “Monthly Review,” its indexes 
of business activity, the Federal Reserve Bank of New 
York said: 

Althougn the limited data available for April give no evidence of a 
definite change in business activity, there were some indications of an 
upward tendency during the month. The number of railway cars loaded 
with merchandise and miscellaneous freight, a series which usually reflects 
fairly well the level of general business activity, increased in each of the 
first three weeks of April, and the average of this bank’s seasonally adjusted 
index for this period was slightly above the level of the month of March 
as a whole. Moreover, prelinrinary data on bank debits in 140 centers 
outside New York City indicated a sizable increase from March to April, 
whereas no consistent seasonal tendency between these months has been 
observed in past years. Although department store sales in New York 
City and vicinity in the first half of April showed a slightly larger year-to- 
year decline than in March, the fact that Easter occurred this year in 
March and last year in April had an adverse effect upon the April comparison 
with last year’s business. Car loadings of bulk freight were reduced 
somewhat in April, due to a marked contraction in shipments of coal which 
followed an increase in March. 

In March, practically all of this bank’s seasonally adjusted indexes of the 
distribution of goods and of general business activity declined further. 
Increases that were smaller than would be expected on the basis of past 
experience were shown by car loadings of merchandise and miscellaneous 
freight, and by sales of department stores and of chain stores other than 
grocery stores. In addition, bank debits in 140 centers outside New York 
City showed none of the usual seasonal increase, and foreign trade declined 
more than seasonally. The only favorable comparison among the most 
important indexes was in loadings of bulk freight, which were reduced 
slightly less than usually. Wholesale trade and sales of chain grocery 
stores showed little change other than seasonal. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where 
necessary, for price changes.) 





Mar. Jan. Feb. Mar. 
1931. | 1932. | 1932. | 1932. 





Primary Distributton— 























Car loadings, merchandise and miscellaneous - - - 77 65 62 58 
CE ME eke cs ntntabndeimeewne 73 55 58 60 
ee Bn iiiccadacnapeaondakiaen 70 51 55 52p 
ES RES CP a Ae ee Ses 86 67 65 63p 
I a a ne ie 64 45 43 40 
od ck cee crtcconsdduves oodok 91 87 80 81 
Distribution to Consumer— 
Department store sales, Second District.._....-. 99 82 80 77 
NE LLL LEG TLL NEED 94 77 73 72 
Other chain store sales 88 88 84 75 
Mail order house sales 81 74 76 59 
DT Lilia nakesthenoapenncneee 81 66 66 62 
Gasoline consumption... ....-...-.----------- 88 82 72 
Passenger automotrile registrations...........-.- 64 44p 38p 
General Bustness Activity— 
Bank debits, outside of New York City.......-- 83 73 66 62 
Bank debits, New York City...........-.-.... 83 67 62 60 
Velocity of bank deposits, outside of N. Y. City 91 90 aa 77 
Velocity of bank deposits, New York City_.-.-- 97 73 70 68 
Shares sold on New York Stock Exchange--__-_-. 148 96 82 72 
I: SU ko emma 93 108 92 80 
DE RE ©; Cite ccna bbbbebabane oabme 86 78 73 72 
ee FE ee eee 86 75 74p 
Employment in the United States 80 70 69 68 
SS RON, 10-4 ctid an beemacecdbbeensios 114 123 114 121 
I nk cae wn seine 72 25 26 21 
New corporations formed in New York State__-_- 90 83 82 
BN REED CO, . cninxencarecesoonaece 58 53 50 
TPE... cea ommacweeounnnunee 157 138 136 137 
Composite index of wages* .............-.--.. 219 203 201 201 
I a i 151 140 137 136 
p Preliminary. * 1913 average—100. 


ane en See 


Loading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week ended on April 23 
totaled 562,380 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public May 3. This was a decrease 
of 4,349 cars under the preceding week, 196,123 cars below 
the corresponding week in 1931 and 344,499 cars under the 
same period two years ago. Details follow: 


Miscellaneous freight loading for the week ended on April 23 totaled 
204,324 cars, a decrease of 752 cars below the preceding week, 108,502 
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cars under the corresponding week in 1931, and 165,484 cars under the 
same week in 1930. 

Loading of merchandise less than carload lot freight totaled 185,119 cars, 
a decrease of 1,805 cars below the preceding week, 39,018 cars below the 
corresponding week last year and 62,235 cars under the same week two years 
ago. 

Grain and grain products loading for the week totaled 31,259 cars, 580 
cars below the preceding week, 6,140 cars below the corresponding week 
last year and 7,519 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
April 23 totaled 19,840 cars, a decrease of 4,496 cars below the same week 
last year. 

Coal loading totaled 93,073 cars, a decrease of 1,281 cars below the pre- 
ceding week, 19,711 cars below the corresponding week last year and 
46,514 cars below the same week in 1930. 

Forest products loading totaled 19,805 cars, a decrease of 209 cars below 
the preceding week, 12,816 cars under the same week in 1931 and 38, 864 
cars below the corresponding week two years ago. 

Ore loading amounted to 4,946 cars, an increase of 626 cars above the 
week before, but 4,421 cars under the corresponding week last year and 
10,425 cars under the same week in 1930. 

Coke loading amounted to 3,601 cars, 464 cars below the preceding week, 
2,614 cars below the same week last year, and 6,328 cars below the same 
week two years ago. 

Live stock loading amounted to 20,253 cars, an increase of 116 cars 
above the preceding week, but 2,901 cars below the same week last year 
and 7,130 cars below the same week two years ago. In the Western 
districts alone, loading of live stock for the week ended on April 23 totaled 
16,672 cars, a decrease of 1,731 cars compared with the same week last 
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All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follow: 

























1932. 1931. 1930. 

Four weeks in January.....-----.-- 2,269,875 2,873,211 * 470, aoe 
Four weeks in February --. re 2,245,325 2,834,119 
Four weeks in March--_. bats 2,280,672 2,936,928 3" ‘515, et 
Week of April 2... _. au 961 727 852 908,059 
Week of April 9... . a 544,806 737,272 91 i3i6 
Werk: OF: AIG Tic ais cntiee cunations 566,729 759,494 892,706 
LY &t. G Aes 562,380 758,503 906,879 

OC ais << kinmrigapnectiotibpeuttie < 9,014,748 11,627,379 14,112,389 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended April 23. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
April 16. During the latter period, a total of only 11 roads 
showed increases over the corresponding week last year, the 
most important of which were the Bangor & Aroostook RR.., 
the New York Ontario & Western Ry., the Montour RR. 





































































































year. and the Pittsburgh & West Virginia Ry. 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 16. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetoeé 
Ratlroads. Fretght Loaded, from Connections. Ratlroads, Fretght Loaded. from Connections, 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group 
Bangor & Aroostook--......... 2,380 2,026 2,263 312 529 Tenn. & Northern. -- 266 231 351 144 273 
Boston & Albany_.-......--.-- 3,019 3,923 3,335 5,041 6,070 || Atlanta Birmingham & tie 692 1,009 1,053 671 802 
Boston & Maine....-.....--.-- 7,852 10,770 11,065 9,890 12,952 || Atl. & W. P.— West RR. of Ala. 766 1,119 1,251 878 1,194 
Central Vermont.-.-...-..---.-. 936 997 2,310 2,135 || Central of Georgia... ........ 3,872 5,515 6,013 2,074 2,642 
SE. wecdncdimnnwe: 2,394 3,251 3,613 2,554 3,451 ae & Greenville. ....-.. 184 302 374 176 5 
New York N. H. & Hartford._| 11,136 14,079 14,761 11,807 14,873 || Florida East Coast........... 924 1,174 1,754 409 536 
in: aiiniin nar clap ahdapmnainauere 604 736 797 1,034 Ree 1 Ge 6 cman e de ndinneccdosn 804 1,470 1,433 1,284 1,557 
Georgia & Florida._.......... 331 502 514 318 527 
Wik tareddecdcancanaewdagl 27,994 35,721 36,831 32,948 41,444 || Gulf Mobile & oo Lisa eeaven a 878 1,050 1,343 718 1,032 
Illinois Central System. -....._. 16,328 22,465 27,502 7,268 10,367 
Louisville & Nashville lle ahi tae 14,289 20,947 26,991 3,237 .385 
Group B: Macon Dublin & Savannah. ..-- lll 136 182 356 371 
= Buff. Rochester & Pittsburgh.| ..---. | -...-. | <.--2- | sec-ce } oceuee Mississippi Central........... 126 202 3 186 414 
Delaware & Hudson-.-..-.--..-- 6,328 7,648 7,212 6,263 8,454 || Mobile & Ohio__.-...----...- 2,106 2,728 3,239 1,077 1,696 
Delaware Lackawanna & West. 9,004 11,877 11,158 5,597 7,365 || Nashville Congeaneces & 8t. L. 2,969 4,195 5,251 1,819 2,702 
Nis oie niin goed tenl deni dilows ones 12,337 15,979 15,730 12,421 15,485 || New Orleans-Great Northern-- 565 621 1,276 270 358 
Lehigh & Hudson River_..-..-.. 204 386 431 1,875 2,531 || Tennessee Central__.......... 402 755 665 513 586 
Lehigh & New England-.-.-.---- 1,864 2,220 1,716 867 1,228 _ 
Lehigh Valley.....-..-----.-- 8,469 9,939 8,773 5,869 ,580 Nisin G i ewdabecdind 45,613 64,421 79,527 21,398 30,737 
OE. caccethiedso toad owe 1,817 1,513 2,1 2 69 
New York Central. ...-..-..---.. 18,508 26,901 31,741 26,181 33,635 || Grand total Southern District._| 86,626 | 121,025 | 142,704 47,113 68,236 
New York Ontario & Western... 2,074 1,751 1,363 2,170 2,451 
Pittsburgch & Shawmut----.-.-.- 412 602 742 24 34 
Pittsb. Shawmut & Northern... 362 445 507 221 347 Northwestern District— 
S Cee SS Pe iicccscuannl Scsaes 7 stScaa’f stcaw en i I ag Belt Ry. of Chicago.......... 1,288 1,439 1,451 1,050 1,503 
Chicago & North Western... 13,667 20,434 22,016 7,185 9,832 
a sninkicttcintdineiinthcitharesditewiiies 61,379 79,261 81,523 61,511 80,179 || Chicago Great Western.-.-.---- 2.493 2.916 3,649 2,015 2,736 
Chic. Milw. St. Paul & Pacific.| 15,883 21,641 26,393 5,969 7,555 
Chic. St. Paul Minn. & Omaha} 2,997 4,352 4, 2,895 3,575 
Group C. Duluth Missabe & Northern ---. 46 757 1,714 77 116 
[| _ eS ee 561 669 597 1,021 1,349 |} Duluth South Shore & Atlantic 42 952 1,290 333 508 
Chicago Indianap. & Louisville. 1,340 1,886 2,244 1,554 2.250 || Elgin Joliet & Eastern.-_------ 3,277 6,002 10,656 3,027 6,647 
Cleve. Cin. Chic. & 8t. Louis. 7,482 10,178 11,960 8,973 12,081 || Ft. Dodge Des M. & Southern_ 295 453 483 116 181 
Central Indiana-.........-... 56 78 73 81 103 |} Great Northern---............ 7,641 8,779 10,997 2,031 2,461 
Detroit & Mackinac.--.......- 198 528 517 79 167 || Green Bay & Western.-._-..-..-. 541 626 706 408 462 
Detroit & Toledo Shore Line, - - 210 215 402 1,665 2,515 || Minneapolis & St. Louis_---.-.- 1,992 2,584 2.835 1,361 1,666 
Detroit Toledo & Ironton..-.-.-.. 1,617 2,179 3,583 802 1,308 || Minn. St. Paul & 8. 8. Marie_- 4,227 5,793 6,613 1,993 2,411 
Grand Trunk Western........ 2,698 4,626 6,091 5,156 7,370 || Northern Pacifie............. 7,824 9,276 11,819 2,026 2,631 
Michigan Central. ...-....-..-. 6,407 8,795 10,158 7,642 9,523 || Spokane Portland & Seattle-.-.-_ ,100 1,302 1,971 746 1,043 
Mo RT EER 4,154 4,454 5,8 192 225 
New York Chicago & 8t. Louis 4,417 5,642 6,969 7,902 9,804 WM intsstintnndpaneemeie 64,116 87,306 | 107,423 31,232 43,327 
Pere Marquette. _..-.-....-.- 4,249 6,390 7,333 3,512 4,668 
Pittsburgh & Lake Erie-.-.-..... 3,338 5,693 8,119 4,285 5,151 
Pittsburgh & West Virginia... 1,293 1,191 1,642 626 909 Central Western Dist.— 
RE As oa I 4,951 6,566 7,396 6,505 8,771 Ateh. Top. & Santa Fe System.| 20,951 | 24,191 | 28,983 3,881 4,965 
Wheeling & Lake Erie........ 2,008 3,283 4,627 1,692 ees 01 clo oksakocuieenss 3,110 3,730 4,552 1,523 2,534 
Bingham yl See 144 214 296 24 47 
ED + cc cacemmaeheetiieeren 45,029 62,373 77,591 51,687 69,729 || Chicago Burlington & Quincy..| 13,995 20,006 23,367 5,046 7,045 
Chicago Rock Island & Pacific.| 12,671 16,574 18,690 5,946 8,407 
Grand total Eastern District..| 134,402 | 177,355 | 195,945 | 146,146 ; 191,352 || Chicago & Eastern Illinois_._-- 1,990 3,031 3,621 1,660 2,430 
Colorado & Southern. -_...-.-. 843 1,068 1,308 720 1,080 
Allegheny District— Denver & Rio Grande Western. 1,332 2,024 2,663 1,737 ,977 
Baltimore & Ohio-_-_..-..--.--. 26,550 34,366 | y44,101 11,526 17,333 || Denver & Salt Lake...-.-.....-. 106 170 186 7 12 
Bessemer & Lake Erie_._....-. 1,137 1,972 3,401 597 1,865 || Fort Worth & Denver City.-.-.-. 1,196 1,192 1,620 585 899 
ILE, RELL LL OELE EL FOS Ne Ae Northwestern Pacific. .......- 474 698 1,046 206 291 
Buffalo Creek & Gauley_-..-..-.. 145 205 2 Peoria & Pekin Union........- 109 195 166 30 52 
Central RR. of New Jersey..-.- 6,908 10,429 10,846 10,692 13,598 || Southern Pacific (Pacific) ...-.- 14,634 18,192 22,952 3,373 4,078 
Cornwall St. Joseph & Grand Island_-..-- 249 281 367 217 243 
Cumbertansd & Pennsylvania... 18 34 || Toledo Peoria & Western--.---- 300 373 432 659 823 
Lig 17 39 || Union Pacific System_-.-.-.-..-..- 11,304 14,090 15,850 5,632 6,659 
Long 3,799 C0 tp a onc apattnnnion 267 338 373 4 8 
Pennsylvania System_--- 31,428 41,707 || Western Pacific............-- 1,373 1,718 1,611 1,243 1,276 
Co 14,928 20,657 
Union (Pittsburgh) - --- 757 2,094 WOO, ut cus cidbeowonbuade 85,048 | 108,085 | 128,083 32,493 42,826 
2 
Western Maryland 3,573 4,784 
Southwestern Districc— 
eh cues ceddenécuina 77,393 | 106,879 || Alton & Southern. ...----..--- 173 289 360 2,289 2,723 
Burlington-Rock Island...-..-. 121 190 254 315 260 
Pocahontas District— Fort Smith & Western........ 173 190 228 96 158 
Genegeae 6 Pt dcdewonace 17,190 19,525 23,693 5,224 8,179 || Gulf Coast Lines_.....--...... 2,079 2,606 8,445 852 3,020 
Norfolk PE éssnceceon 13,386 17,016 22,193 3,174 4,762 || Houston & Brazos Valley_.-... 231 180 375 25 54 
Norfolk : Portsmouth Belt Line 2,194 2,952 3,116 1,106 1,902 || International-Great Northern. .- 1,510 6,081 1,951 1,923 2,170 
A 8 ESS i te age ere 2 SRG 2,700 3,097 3,318 574 611 || Kansas Oklahoma & Gulf....- 178 243 498 643 1,163 
— || Kansas City Southern........ 1,456 2,090 2,758 1,216 2,608 
Tt disdneanenthéetunbasne 35,470 42,590 52,320 10,078 15,454 || Louisiana & Arkansas........- 1,301 1,762 2,360 923 973 
Litehfield & Madisou......... 90 208 207 352 601 
Southern District— Midland Valley ......-.-....-- 584 656 1,095 308 416 
? rd st Line 54 ee S| 4 507 5, 695 6 158 2 583 2 $14 
FD aE Se 9,833 12,949 14,0 3,759 5,347 url-Kansas-Texas = ’ ’ ’ ’ 
Aneate Pe ee ae oN ems | 855 1a 1a ae 1,544 || Missouri Pacific.............. 13,068 17, 7 28,170 6.a78 ar 
harleston estern 499 55. 94 1,320 || Natchez & Southern 
9 a je Cneine 124 132 180 456 649 || Quanah Acme & Pacific 103 111 148 30 108 
Gainesville & Midland. --....- 51 81 87 155 231 || St. Lo Fran: 7,612 | 10,193 | 12,288 3,084 | 4,037 
Norfolk Southern --.-..-------- 1,622 2,147 2,480 1,311 1,916 || St. Louls Southwestern 2,146 3,065 3,605 1,339 2,031 
coenene soe =e & Potom. $14 a73 B18 3 307 4 377 vel aay 4 hy my a $07 7 302 6 So 2 150 4 876 
1 Potom. 3 , . Southern Pacific in Texas & La. , , ’ ’ ' 
Biepmend Trem. & Fotom.| . dca | 11,081 | 12.8001 3.0960] 4447 |l ree a Peate 3,486 | 5,569] 6,362| 38.411] 4.778 
Fann ee i a 319,235 | 27,120 | 29,996 10,224 15,455 || Terminal RR. Assn. of St. Louis 1,633 2,471 3,793 1,667 2,461 
Southbound...| * 160 231 248 742 1,221 || Weatherford Min. Wells & N.W. 36 48 48 
«le Sg OE SA cea Mi AB. 41,013 | 56,604! 63,1771 25,715 | 37,499 TE ac wadeceokvons 46,671 | 67,284 | 77,531 ' 30,597 |! 45,464 









































s Included in Baltimore & Ohio RR. y Estimated. 


z Included in New York Centra’, 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices. 

The ‘“Annalist’’ weekly index of wholesale commodity 
prices continued its decline to a new post-war low of 89.7 
on May 3, with a loss of 14.2% since a year ago, when it 
stood at 104.5. The ‘‘Annalist’’ adds: 


The decline for the week amounted to 0.6 point. The important indi- 
vidual losses were in the grains, livestock, cotton, sugar, the meats and 
the textiles; again the petroleum products group was the only one to show 
real strength, although anthracite prices were also firmer. Weakness in 
the security markets was a contributing factor. 


THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 

















PRICES. 
(1913==100.) 
May 3 1932. |April 26 1932.| May 5 1931. 

arm products. ...-.--«-<-<--<---- 67.9 269.7 93.5 
Food products.......-------<------ ans ous ee 

oducts. - .-..---------eec- ° ° J 
— is cas cen peinidtne tho amide wikeali ikea 137.0 133.6 125.1 
eee rr Pe 96.4 my 2 

B ng materials... ....------<-<- 108.0 107. e 
Pieas ener So fee Soe ae 95.8 95.8 99.8 
Miscelianeous. -.--.---------------- 82.6 82.6 85.6 
Ail eommodG@ities. . .....-----<-cecee 89.7 90.3 104.5 





* Provisional. a Revised. 





General Business Recovery Depends on Motor Car 
Industry, According to Alfred Reeves. 


Pointing out that one in 10 of the nation’s gainfully em- 
ployed persons is dependent on the automobile industry for 
livelihood, Alfred Reeves, in the current issue of the Amer- 
ican Bankers’ Association “Journal,” describes plans for 
gearing car production to demand, improving the financial 
and sales policies of dealers, and giving purchasers greater 
values. “When improvement sets in for the motor car 
industry, general business recovery well surely follow,” he 
declares. 

In line with policies of improvement in the industry, he 
says, 1932 will show fewer and better dealers, as a large 
number of poorly financed or managed dealerships are being 
eliminated, resulting in a better basis of competition. Other 
factors of dealer aid are more lenient methods in develop- 
ing quotas, rearrangements of territories and contracts to 
strengthen the position of the railers and make for more 
efficient selling methods, better accounting systems, mer- 
chandising helps through factory representatives and the 
installation of better records that are improving the credit 
status «f the dealers in their relations with bankers. 

As to manufacturing conditions, Mr. Reeves says: 


“The industry in 1931 had a production of 2,472,359 cars, which was 
29% below 1930 and 56% below 1929. But with continued decline in total 
cars registered, gasoline consumption increased, showing greater mileage 
for the cars. With improvements in manufacture, cars driven 40,000 miles 
are probably better values to-day than those that had been driven 25,000 
miles in the past.” 


General business recovery depends in large measure upon 
the motor car industry, and the peculiar conditions of the 
year emphasize the importance of local dealer organizations 
in 1932 and of local banking and financial help for those 
retailers, he declares, adding: 

“Of the gainfully employed throughout the country, one worker in 10— 
or more than 4,000,000 in all in a normal year—is dependent on the industry 
for a livelihood. Automotive plants are located in 41 States with wide- 
spread distribution of employment in more normal times, and all States 
contribute raw material to motor car manufacture. The steel, rubber, 
petroleum and other basic industries are largely dependent on motor 
production. 

“Nearly two-thirds of all new motor cars are bought by persons with 
incomes below $3,000 annually, and more cars are purchased by those 
with incomes under $1,400 than by those having incomes of over $6,500. 
Also, 85.7% of all cars sell under $750 wholesale. Farmers own 26% 
of the trucks and 18% of the passenger cars, and 57% of the 26,000,000 
motor vehacles in use last year were on farms or in towns with population 
under 10,000. 

According to a recent computation, motor vehicles in 1931 paid nearly 
10% of all government taxes—Federal, State and local—or a total of 
$1,080,000,000. This was equivalent to practically one-fourth of the total 
expenditures by the Federal Govermment alone last year. And with the 
increased taxes now proposed in Congress, the 1932 figures will be even 


greater.” 
——  ~ 


Wholesale Price Index of National Fertilizer Associa- 
tion Showed No Change During Week Ended 
April 30. 

While wholesale prices during the latest week were fairly 
active, the net result of the weighted price movements as 
measured by the wholesale price index of the National 
Fertilizer Association showed no change in the index number 
for the week ended April 30. During the preceding week the 
index declined four fractional points. For the last month 
the index has advanced three fractional points—the latest 
index number being 61.9, compared with 61.6 four weeks 
ago. A year ago the index stood at 72.3 (the index number 
100 is based on the avaerage for the three years 1926-1928). 
The Association further said on May 2: 
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Three of the 14 groups listed in the index advanced during the latest 
week, four declined and seven showed no change. The advancing groups 
were foods, fuel (including petroleum and its products) and fertilizer 
materials. The declining groups were grains, feeds and livestock, textiles, 
fats and oils and miscellaneous commodities. The largest gain was shown 
in the fuel group, while the greatest loss was shown in the group of grains, 
feeds and livestock. With the exception of the grains, feeds and livestock 
and fuel groups, none of the other groups advanced or declined as much as 
1% during the latest week. 

Thirteen commodities showed price gains during the latest week, while 
33 commodities showed price losses. A number of the advancing com- 
modities are heavily weighted items. Among the commodities that ad- 
vanced during the latest week were petroleum, gasoline, rubber, tin, eggs, 
sugar, potatoes, apples, butter and ammonium sulfate. Important com- 
modites that showed price losses during the latest week were: practically 
all grains, cattle, hogs, silver, coffee, leather, lard, cotton, wool and hides. 

The index number and comparative weight for the 14 groups are shown 
below: 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—100.) 





























Per Cent Latest 

Bach Group Week Pre- 
Bears to the Group. Apr.30| ceding | Month Year 
Total Indez. 1932. | Week. Ago Ago. 
23.2 DUNG 6 da iteasodioma 63.0 62.3 61.8 76.4 
16.0 4 ee ee 62.8 61.6 58.5 61.5 
12.8 Grains, feeds and livestock..| 44.1 45.7 46.6 66.0 
10.1 5 i Se a RS 46.4 47.0 47.7 62.5 
8.5 iscellaneous commodities..| 59.9 60.6 61.2 69.7 
6.7 Automobiles. ........-.-...| 89.2 89.2 88.2 87.8 
6.6 Bullding materials........-- 72.9 72.9 73.4 82.2 
6.2 ESR ALS 71.8 71.8 72.2 79.3 
4.0 House-furnishing goods. - - - - 81.2 81.2 81.2 92.2 
3.8 Fats and olls__..........-- 41.6 41.8 42.4 58.2 
1.0 Chemicals and drugs---.----- 87.9 87.9 87.9 89.0 
0.4 Fertilizer materials. .......- 71.5 Peak 70.0 83.6 
0.4 Mixed fertilizer. .......-.-- 74.3 74.3 76.2 86.4 
0.3 Agricultural implements- ---- 92.2 92.2 92.3 95.4 
100.0 All groups combined ---_... 61.9 61.9 61.6 72.3 
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Electric Output for Public Use in the United States 
Declined Approximately 7% in March. 


According to the Division of Power Resources, Geological 
Survey, production of electricity for public use in the 
United States amounted to about 7,320,917,000 kwh. 
during the month of March 1932, a falling off of 7% as 
compared with the corresponding period last year when 
electric output totaled approximately 7,875,967,000 kwh. 
Of the total for the month under review, production of 
electricity by water power amounted to 3,118,237,000 
kwh. and by fuels 4,202,630,000 kwh. The Survey, in its 
statement, reports as follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 




















Change tn Output 
Divtston. Total by Fuels and Water Power. from Previous Years. 

January. February. March. Feb. March. 

New England----__- 535,278,000} 499,088,000} 506,205,000} —4% —10% 
Middle Atlantic_--~.|2,047,005,000)1,917,657,000/2,040,608,000| —2% — 3% 
East North Cen’ -}1,730,082,000/ 1,562,364 ,000/1,643,892,000} —7% —11% 
West North Central_| 518,311,000) 480,145,000} 480,348,000; +6% | —-_..-_ 
South Atlantic. ---- 893,057,000; 854,397,000) 855,540,000} +10% —4% 
South Central 506 , 290,515,000} 309,195,000} —8% —12% 
West South Central_| 335,107,000) 321,208,000) 308,694,000 % —10% 
Mountain. -.-..-.... 233,817,000} 216,527,000) 222,835,000} —12% —19% 
PRs cat cnncnewe 940,461, 855,336,000) 953,600,000; —5% —8% 
Total for U. S___.!7,542,624,00016 997,237 ,000!7 320,917,000! —3% —7% 














The average daily production of electricity for public use in March was 
236,200,000 kwh. about 2% less than the daily production in February. 
The average daily production of electricity in the first quarter of 1932 was 
6% less than that for the same period in 1931, which in turn was also 
6% less than in 1930. 

The daily production of electricity by the use of water power in March 
was about 2% less than in February, even though precipitation and there- 
fore water supply for power plants was above normal. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1931 AND 1932, 
































Produced by 
1931 1932 Water Power. 
1931. 1932. Under Under 

Kw. Hours. Kw. Hours. 1930. 1931. 1931. 1932. 

January ..--| 7,956,019,000) 7,542,624,000 8% 5% 30% 41% 
---| 7,169,815,000| 6,997,237 ,000) 6% a6% 30% 42%, 
March...... 7,887,.713,000| 7,320,917,000 4% 7% 34% 43% 
Ee a 4 SE; <tthmeots eve 5% none 41% ies 
May....-.. 7,645, 50,000) scanners 5% owen 41% eae 
NG dacten Tn °° waccdeseeu 3% leh eo eae 
} Se Ay." *< geese 2% aera 350 we 
August..... 7,629,920,000; -....--..- 3% aietaes 32% uatetee 
September - - nO: di owdeitiibe 3% eines 29% ses 
BS onc ol 7 PET . cwocccewed 5% auwe 27% ae 
November ..| 7,406,165,000) -......... 4% iaueas 28% pg 
ber...) 7,773,286,000) - .-.-.-. lees 4% sae as 35% shine 
Total_.._- 91,729,390,000! ..-......- ig OR Eee 





a Based on average daily production. 


The quantities given in the tables are based on the operation of all power 
plants, producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold for public use. The output of central stations, electric railway 
and public works plants represents about 98% of the total of all types of 
plants. The output as published by the National Electric Light Association 
and the “Electrical World” includes the output of central stations only. 
Reports are received from plants representing over 95% of the total capacity. 
The output of those plants which do not submit reports is estimated; 
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therefore, the figures of output and fuel consumption, as reported in the 
accompanying tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 


- 
all 





Electricity Production Declined 11144% During the 
Week Ended April 30. 

The production of electricity by the electric light and power 
industry of the United States for the week ended Saturday, 
April 30, was 1,454,505,000 kwh., according to the National 
Electric Light Association. The Atlantic seaboard shows a 
decrease of 8.5% from the corresponding week last year, and 
New England, taken alone, shows a decrease of 10.9%. The 
central industrial region, outlined by Buffalo, Pittsburgh, 
Cincinnati, St. Louis and Milwaukee, registers as a whole, 
a decrease of 15.8%, while the Chicago district, alone, shows 
a decrease U7 10.6%. The Pacific Coast shows a decline of 
9.1% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 























1932 

Weeks 1932. 1931 1930. 1929. Under 

Ended. 1931. 
Jan. 2.--| 1,523,652,000) 1,597,454,000) 1,680,289,000) 1,542,000,000; 4.6% 
Jan. 9-.--| 1,619,265,000) 1,713,508,000/ 1,816,307,000) 1,733,810,000) 5.5% 
Jan. 16.--| 1,602,482,000) 1,716,822,000/ 1,833,500,000) 1,736,729,000| 6.7% 
Jan. 23.--| 1,598,201,000) 1,712,786,000} 1,825,959,000) 1,717,315,000) 6.7% 
Jan. ---| 1,588,967,000} 1,687,160,000| 1,809,049,000} 1.728.203,000} 5.8% 
Feb. 6.--| 1,588,853,000) 1,679,016,000) 1,781,583,000; 1,726,161,000) 5.4% 
Feb. 13.--| 1,578,817,000} 1.683,712,000| 1,769,683,000) 1,718,304,000) 6.2% 
Feb. ---| 1,545,459,000} 1,680,029,000| 1,745,978,000} 1,699,250,000} 8.0% 
Feb. 27.--| 1,512,158,000|) 1,633,353,000| 1,744,039,000) 1,706,719,000) 7.4% 
Mar. 5.--| 1,519,679,000}) 1,664,125,000) 1,750,070,000) 1,702,570,000| 8.7% 
Mar. 12.--| 1,538,452,000| 1,676,422,000| 1,735,673,000| 1,687.229,000) 8.2% 
Mar. 19.--| 1,537,747,000) 1,682,437,000| 1,721,783,000|) 1,683,262,000| 8.6% 
Mar. 26.--} 1,514,553,000) 1,689,407,000| 1,722,587,000| 1,679,589,000| 10.3% 
Apr. 2..-} 1,480,208,000) 1.679,764,000 1,708 228,000} 1,663,291,000} 11.9% 
Apr. 9.--| 1,465,076,000) 1,647,078,000) 1,715,404,000) 1,696,543,000) 11.1% 
Apr. 16.--| 1,480,738,000) 1,641,253,000) 1,733,476,000) 1,709,331,000| 9.8% 
Apr. ---} 1,469,810,000| 1,675,570,000| 1,725,209,000| 1,699,822,000) 12.3% 
An, 30--.| 1,454,505,000} 1,644,437,000) 1,698,389,000| 1,688,434,000| 11.5% 

onths—| 

January ...| 7,014,066,000 Lem gots 8,021,749,000/ 7,885,334,000| 5.7% 
February ..| 6,518,245,000! 6,705,564, 7,066,788 ,000! 6,850,855,000' 6.1% 





Note.—The monthly figures shown above are based on reports covering approx! 
mately 92% of the electric light and power industry and the weekly figures ar 
based on about 70%. 





March Industrial Activity in Boston Federal Reserve 
District Lower Than in Either January or February 
—Business Activity During First Quarter This 
Year Lower Than Same Period in 1931. 


The Boston Federal Reserve Bank, in its May 1 “Monthly 
Review,” states that ‘‘the general level of industrial activity 
in New England during March was lower than in either 
January or February, and during the first quarter of 1932 
business activity was considerably lower than in the corre- 
sponding period a year ago.” The bank continues: 


In those industries or activities in which some improvement occurred 
between February and March, the gains were for the most part smaller 
than is usual between these months. The seasonally adjusted volume of 
cotton consumed by New England mills during March was about the same 
as in February, while raw wool consumption decreased nearly 23% between 
February and March. During the first quarter of 1932 New England 
cotton consumption was approximately 15% less than in 1931, and raw 
wool consumed in mills in this district decreased about 19%. Silk 
machinery activity likewise declined during the first quarter of the 
current year. Although boot and shoe production in New England increased 
about 5% between February and March, the increase was less than usually 
occurs in this period. During the first three months of this year, however, 
boot and shoe preduction exceeded that for the corresponding period a year 
ago by about 8%. The building industry in this district, as well as in 
other parts of the country, renmrained at unusually low levels during March, 
and, although the volume (square feet) of commercial and industrial 
building contracts awarded in New England, seasonally adjusted, increased 
slightly in March from the low point in February, the adjusted volume 
of residential contracts awarded declined further. Freight carloadings 
in New England during the first quarter of 1932 were about 14% less 
than in the corresponding period a year ago. According to the Massachu- 
setts Department of Labor and Industries, declines took place between 
February and March in the number of wage earners employed in manu- 
facturing establishments in Massachusetts, in aggregate payrolls, and in 
average weekly earnings per person employed, amounting to 1.9, 2.4, and 
0.6%, respectively. The number of commercial failures in this district 
during March was nearly 15% greater than in March 1931, and total 
liabilities were 40% larger. A similar condition existed for the entire 
country. The amount of new ordinary life insurance written in this 
district during March was 21% less than in March 1931, but for the 
first quarter was 9.9% behind. Sales of New England reporting depart- 
ment stores during the first quarter of 1932 were 20% less than in the 
corresponding period a year ago, while in March Boston department store 
sales were 22% less than in March 1931. During the first half of April 
Boston department store sales continued to run about 22% less than in 
the corresponding period a year ago. Money rates eased considerably 
during April. 


<a 
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Continued Lack of Seasonal Improvement Noted in 
Business in Philadelphia Federal Reserve District 
—Building and Real Estate Conditions. 

‘‘Business continues to show a lack of the improvement 
which commonly takes place at this season in the Philadel- 
phia Federal Reserve District,’’ says the Federal Reserve 
Bank of that place. “Industrial production and building 
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activity,’’ continues the Bank, ‘‘in Mareh fell behind the 
usual level estimated for this month, and further curtail- 
ments in manufacturing were evident in early April.’’ The 
Bank, in its ‘‘Business Review’’ of May 2, further reports 
business conditions in its district as follows: 


Retail and wholesale trade also failed to equal the expected volume. 
Employment and payrolls in most of the leading lines of trade and in- 
dustry showed reductioms between February and March. General business 
activity in the first quarter of this year reached the lowest level in the 
past decade and the opening of the second quarter has been equally dis- 
appointing, save for the reduction of merchandise stocks. Commodity 
prices have moved downward, although the rate of fluctuations has been 
less pronounced than in the past two years. 

Another month has passed unmarked by the closing of a bank in this 
district. Member banks report further declines in loans to customers. 
Borrowings from the Federal Reserve Bank again were reduced, owing 
chiefly to repayments by Philadelphia banks, and are at the lowest point 
since last October. 

Manufacturing. 

Sales of manufactured products have declined further, and the current 
demand is quiet. Prices again declined fractionally in March and showed 
weakness in the first three weeks of April. The level of both demand and 
prices continues to be the lowest in many years. Most of the reporting 
manufacturers also show a decline in collections since the middle of March 
and as compared with last year. 

Unfilled orders held by factories have declined in the month, even though 
there are isolated reports of some slight gains in certain lines of manu- 
facture. Stocks of finished goods are comparatively light, there having 
been further declines since February. This is also true of the holdings of 
raw materials. Compared with other years, factory stocks of both classes 
of commodities appear to be smaller. 

Contrary to the usual seasonal trend, factory employment in this section 
was over 2% smaller in March than February and wage payments were 5% 
less; the decline in the country amounted to almost 2% in employment 
and 3% in payrolls. Compared with a year ago, both local and National 
employment showed a decrease of 15%, while the decline of 32% in local 
payrolls was about one point greater than that for the country. Metal 
products, transportation equipment, and some of the building materials 
cinta the sharpest reductions from a year ago in both employment and 
payrolls. 

Production of manufactures showed an exceptionally large decline in 
March. Our preliminary composite index number, which takes into 
account the usual seasonal gain that occurs in March, stood at over 63% 
of the 1923-25 average, a decline of almost 6% from February; the National 
index at 65 registered a drop of 4%. In comparison with a year ago, 
the decrease in the district index amounted to 22% and in the National 
index 25%. Output by local plants during the first quarter was 17% 
less than at the same time last year, the sharpest curtailment occurring 
in the production of metals, building materials, tobacco products, and 
paper and printing. 

Exceptionally large declines in the month took place in the output of 
transportation equipment, metal and chemical products, radio and musical 
instruments, and tobacco and its products. Factory output of some 
Products such as shoes, carpets and rugs, brick, and sugar, on the other 
hand, was larger than customary. In comparison with March 1931 groups 
comprising metals, building materials, tobacco products, chemicals, paper 
and printing, transportation equipment, and radio and musical instruments 
sustained the largest losses. 

The majority of individual lines of manufacture in this district showed 
further reductions in their operating schedules during March and in early 
April, according to some of the preliminary reports. Most lines also had 
@ considerably smaller amount of business in the first quarter this year 
than last. There are, however, a few exceptions; among these gains over 
last year, were those reported by the producers of automobile parts and 
bodies, hosiery, sugar, shoes, and by meat packers. The largest declines 
were shown by plants making iron and steel products, electrical apparatus, 
locomotives and cars, brick, canning and preserving products, explosives, 
and by-product coke. 

Production of electric power was 3% smaller in March than February, 
but this decline was not as large as the average for past years. For the 
year to date, however, the generated output of electricity reported by 10 
central stations was slightly smaller than in the first three months last 
year. Industrial consumption of electrical energy was curtailed sharply 
in March, more than was seasonally expected, and in the first quarter it 
was 7% less than in the like period of 1931. Actual comparisons are 
given in the table. 


The Bank has the following to say regarding building and 
real estate conditions: 


The value of building contracts awarded showed less than the usual 
seasonal gain in March. In early April, total awards increased further, 
owing,to a larger volume of contracts let for non-residential construction. 
Although the trend of awards was upward during the three-months’ period 
ended in March, the extent of this gain was not as large as was to be ex- 
pected at this time. 




















Per Cent Change from 
Contrads Awarded tn Selected Ctttes Three Months 

and District, 1932. 1926-30 

1921. Average. 

$6,431,000 —39.8 —88.5 

871,000 +39.2 —43.8 

489,000 + 6593.3 — 63.1 

45,000 —87.5 —97.9 

421,000 —23.3 —65.0 

809,000 —25.4 —60.3 

17,046,000 —39.8 —658.2 

Total: Philadelphia Federal Reserve Dis- 
trict, including all citles.........-.-.- | $26,112,000 | —37.4 | —75.1 








Source: F. W. Dodge Corporation. 


The proposed expenditure under building permits issued in 17 cities 
of this district increased in March by a much smaller amount than usual, 
while first-quarter comparisons showed a decline of 29% from the cor- 
responding period of a year ago. The index number of building permits 
in March was 10% of the 1923-25 average as against 9% in February and 
13% in Mareh 1931. 

Construction costs declined in April and were nearly 6% below the 
previous low point of February 1922. This falling off reflects largely the 
influence of lower prices of building materials and a downward readjust- 
ment of wage rates for certain classes of labor. 

Employment in building trades of 14 Pennsylvania cities declined 13% 
and payrolls 19% from the middle of February to the middle of March; 
operating time was reduced 17% in this period. The largest decreases in 
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the number of workers and in their earnings occurred in the concrete and 
marble and tile trades, which excavating operations increased sharply. 
In 10 city areas employment decreased, while in two areas— Wilkes-Barre 
and York—more workers were taken on in March. Scranton was the only 
area in the entire State that showed a gain in wage payments over February. 
The value of mortgages recorded in Philadelphia in March was nearly 
46% larger than in February; usually a decline of about 4% occurs in this 
period. The number of deeds, on the other hand, was somewhat smaller 
than was recorded a month earlier. First-quarter comparisons show de- 
clines of 33% for mortgages and 4% for deeds tompared with the same 
period last year. Conveyances exclusive of sheriff's deeds fell off 9% 
from the first quarter of 1931 and in March were 13% smaller than a year 
earlier. 
i Foreclosures in Philadelphia continue exceedingly heavy. Deeds re- 
corded for properties sold by the sheriff in the first quarter rose 8% over 
a year ago, although in March there was a sharp drop in the number of 
these deeds. Writs issued in April for forced sales also showed a marked 
decline from the unusually high level of the preceding month. 


—_- 





General Indexes of Industry and Trade Dropped 
During March and Early April to Lower Levels 
Than Previous Month, According to Cleveland 
Federal Reserve Bank—Conditions in Retail and 
Wholesale Trade and Rubber Industry. 


The Federal Reserve Bank of Cleveland reports that “in 
the Fourth (Cleveland) Federal Reserve District general 
indexes of industry and trade dropped in March and early 
April to lower levels than prevailed a month ago. Evidence 
of seasonal expansion which usually appears at this time 
of year was lacking or less than the average of past years 
in all but one or two major lines of activity in this section.” 
The bank, in its May 1 “Monthly Business Review,” further 
reports : 

Financial conditions, however, showed definite signs of further improve- 
ment in the past month. The decline in deposits, though not entirely 
stopped, was at a much slower rate in March and early April than in many 
preceding months and savings deposits were reduced at a very moderate 
rate. The number of bank suspensions declined and the drop in note 
circulation of this bank indicated a further falling off in money in circu- 
lation in the first three weeks of April. F 

Production of coal was stimulated by the unusually cold weather in 
March, output increasing more than seasonally from February. Activity, 
however, was still much below other years at that time. Operations at 
shoe factories were about the same in March as a year ago, and output in 
the first quarter was 7.6% greater than in the corresponding period of 1931. 

General manufacturing activity was very limited. The iron and steel 
industry operated at lower levels in March than in February and continued 
downward in early April. In the third week of the month, however, a 
slight advance was reported. Automobile production was very disap- 
pointing, March output being only 1.3% greater than in February, much 
less than the usual increase. Parts and accessory concerns have been very 
greatly affected by this condition. Tire production in March, based on crude 
rubber consumption figures, was down from February for the first time 
on record. 

Both wholesale and retail trade in March failed to expand at the sea- 
sonal rate of past years, being retarded partly by the unseasonable weather 
which affected clothing sales, &c., usually important prior to Easter. 

Employment indexes worked downward as the usual number of seasonal 
jobs failed to materialize, and operations at some factories were curtailed. 
General business sentiment throughout the district was less favorable than 
a month ago. 

The agricultural situation in this district is better than in most parts 
of the country. Condition of winter wheat is above average, both as 
compared with preceding years and the entire United States. Farmers 
intend to plant about the same acreage as in preceding years, despite de- 
pressed prices, according to preliminary reports. 


The bank reports, as follows, regarding wholesale and 
retail trade: 

Retail Trade. 

March department store sales were very disappointing from the dollar 
volume standpoint, being 23.9% below the same month of 1931. This 
decline was unusually large in view of the fact that Easter occurred in 
March this year and thus gave to that month all the stimulation afforded 
by pre-holiday buying. In 1931 Easter occurred in early April, and nearly 
a week’s purchases of seasonable goods occurred in the latter month. 
Sales of all types of clothing were very limited, partly because of the 
cold weather experienced during most of March, but reduced purchasing 
power was unquestionably a factor, for April sales also are reported down. 

In the first quarter of the year dollar value of department store sales 
was 22.9% below the same period of 1931. Only part of this reduction 
is due to the decline in prices, which, according to ‘Fairchild’s” retail 
index, were about 17.5% lower than in 1931. The table on a page elsewhere 
shows the monthly and quarterly changes in sales in the individual cities. 

In connection with the decline in department store volume, the accom- 
panying chart showing the percentage of all basement store sales to total 
department store sales at 31 organizations in the Fourth district is of 
some interest. The figures are only available since April 1929, but they 
cover the depression period, and while there has been no sharp increase 
in the proportion of total buying that is done in the basement store where 
a lower priced article usually can be purchased, a gradual but steady uptrend 
is clearly discernible, particularly in 1930, 1931 and so far in 1932. In 
1931 basement store sales averaged 18.7% of total sales, while in 1930 they 
amounted to 17.9% of the total. In the first quarter of 1932 they 
averaged 18.5% against 18.1% in the same period of 1931 and 16.8% in 
the first quarter of 1930. 

It is interesting to note that, as a percentage of total sales, the smallest 
volume of business is done in the basement in the month of December. 
Christmas buying apparently does not affect the basement store to the 
extent it does the upstairs departments. 

As in earlier months of this year the percentage of credit to total sales 
was below a year ago. In March it was 57.7% as against 61.6% in the 
same month of 1931. Collections on accounts outstanding were down, the 
percentage of the former in March to the latter outstanding at the end 
of February being only 30.4% as against 32.6% a year ago. 

Department store stocks increased 5% in March, about the usual sea- 
sonal change, and at the end of the month were 15.6% below one year ago. 

Chain drug and grocery sales were off quite sharply in March from a 
year ago, though both showed gains of a seasonal nature from February. 
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Chain grocery sales were off 7.4% in March and 7.6% in the first quarter 
from corresponding periods of 1931, while chain drug sales were down 
11.5% in March and 9.7% in the first quarter. 


Wholesale Trade. 

Sales of all reporting lines of wholesale trade in this section increased 
in March from February, and the declines from a year ago were smaller 
in every case than in the first two months of the year, but the February-to- 
March increase in the combined index was only 9.4% as against an average 
increase in the preceding five years of 12.2%. This index in March was 
58.1% of the 1923-1925 monthly average compared with 53.1% in 
February and 72.1% a year ago. 

Dollar value of wholesale grocery sales increased 8% from February 
te March, but was 18.6% below a year ago. In the first quarter grocery 
sales were off 20%. Stocks at the end of March were down 16% in value 
from the same date in 1931. Accounts receivable were off 11.1% from a 
year ago and collections in March were down 18%. 

Wholesale drug sales, as for somre months past, made the best showing, 
being down only 10% in March and 12% in the first quarter from corre- 
sponding periods of 1931. Dry goods sales were down 32.7% in the month 
and 33.4% in the quarter, while hardware sales were off 20% and 24%, 
respectively, in the same periods. 

Although drug sales were down only moderately, collections were off 
21% in March from a year ago. Dry goods and hardware collections were 
off 24% and 28%, respectively, in March from a year ago, chiefly because 
of the reduction in sales volume. 


As to the rubber and tire industry, the bank says: 

Although tire sales in March were slightly greater than in the preceding 
month, the increase was not up to seasonal proportions. Replacement sales 
were up about 16%, while the normal February-to-March increase is about 
18%. Gasoline consumption figures indicate little falling off in the 
number of miles automobiles are being operated, possibly the most favorable 
factor in the entire situation so far as future replacement demand is 
concerned. 

Original equipment sales have suffered directly in proportion to the 
decline in the automobile industry and consumption of crude rubber in 
March receded 7.3% from the preceding month and was 15% below March 
1931. This contrary-to-seasonal drop was partly a result of an increase 
in production in February which was considerably greater than the expan- 
sion in all tire sales. 

Output of tires in February, according to the Rubber Manufacturers’ 
Association, was 11.8% ahead of January and only 2.9% below the corre- 
sponding month of 1931, but shipments declined 21.5% from January 
and were 25% smaller than in February last year. Consequently, stocks 
on hand increased 16% in February, but at the end of the month they 
were still 3.8% below the same date a year ago. At the rate of current 
consumption, stocks on hand represent 3.6 months’ supply, a sharp increase 
in the past month and the highest in at least five years. 

Employment at rubber factories, according to the Ohio State Bureau 
of Business Research, remained at the same level in March as in February. 
In the preceding five years the average February-to-March change was an 
increase of 1%. Adjustments have been made, however, in the number of 
hours worked. 

The raw material] situation was little changed from a month ago, stocks 
of crude rubber increasing further in March. Imports in the month were 
42,382 long tons, an increase of 38.7% from February and 5.1% over 
March 1931. This caused stocks to increase as consumption declined, and, 
at 334,556 long tons at the month-end, they were 53.6% larger than a 
year ago. 

Prices of crude rubber settled to new low levels in the past four 
weeks, and recently it has been selling at less than three cents a pound. 
This is less than half what it was a year ago, and about one-fourth what 
was formerly considered as the cost of production. Abnormally low prices 
have had only slight effect on output of plantations, judging by shipments 
so far this year, and have not resulted in increased utilization of rubber 
in fields where, at prices prevailing two or three years ago, it was 
impractical. 


Noticeable Improvement Reported in Distribution in 
St. Louis Federal Reserve District. 


“As contrasted with the similar period immediately pre- 
ceding,” says the St. Louis Federal Reserve Bank, in its 
“Monthly Review,” issued April 30, “the past 30 days were 
marked by noticeable improvement in distribution of mer- 
chandise in the Eighth (St. Louis) District.” The Bank 
continues : 


Of the wholesaling and jobbing lines investigated by this bank, a large 
majority showed increases in March sales over those of February, and in 
varying degree, this betterment extended to retail channels. While a con- 
siderable part of the improvement may be accounted for by seasonal influ- 
ences and purchasing deferred earlier in the year, the gains in several 
important classifications were larger than usual at this season, and gen- 
erally there appeared an undertone of greater confidence, both among mer- 
chants and ultimate consumers. As compared with a year ago and the 
average for that month during the past 10 years, March volume of dis- 
tribution showed a considerable decrease. As has been the case since last 
fall, lines dealing in commodities for ordinary consumption, such as dry 
goods, groceries, apparel and drugs, continued to make a relatively much 
more favorable exhibit than those dispensing goods of the heavier and more 
permanent sort. In the latter lines decreases were the rule, buth as 
compared with the volume a month and a year earlier. 

The general level of industrial production during March receded slightly 
below that of February. There was a further curtailment of activities at 
iron and steel plants, the estimated melt of pig iron being at the lowest 
rate reached in the present depression. Reduced outputs were reportd by 
lumber mills, wood working plants, and glass factories. Operations of the 
quarrying and cement industries were on a smaller scale, and measurably 
below those at the corresponding time a year ago. Production of bitumi- 
nous coal in fields of this district was considerably smaller than during 
recent years, though the cold snap in March served to stimulate consump- 
tion and to reduce stocks in retail yards. The employment situation as a 
whole failed to show improvement. There is a heavy surplus of skilled 
and common labor in the building industry, and virtually all manufacturing 
lines. The supply of farm labor is largely in excess of demand, with wage 
scales continuing downward. Construction work of all descriptions was 
interfered with by the cold weather. 

The trend of commodity prices was lower, which fact was partly 
responsible for a continuance of the hand-to-mouth purchasing which haa 
obtained during the past several months. Commitments for future require- 
ments, particularly on raw materials, were negligible. Inventories of 


manufactured goods were in the main smaller than during the preceding 
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80 days, but stocks of raw materials continue large, and above the average 
for this time of year. Crop prospects were lowered during March, mainly 
as a result of the unseasonably low temperatures. Considerable damage was 
done to fruit and early vegetable crops by the spring freeze. 

The volume of retail trade in March, as indicated by department store 
sales in the principal cities, was 10.9% greater than in February, and 18.7% 
less than in March 1931; for the first quarter this year there was a 
decrease of 15.9% as compared with the same period in 1931. Combined 
sales of all wholesaling and jobbing firms reporting to this bank in March 
were 2% larger than in February and 23.5% smaller than in March 1931; 
first quarter sales of these firms this year fell 22% below the total for 
that period in 1931. The dollar value of building permits issued for new 
construction in the five largest cities in March was 25% smaller than in 
February, and only about one-third as great as in March 1931. Construc- 
tion contracts let in the Eighth District in March were slightly under the 
February total, and 73.6% smaller than in March last year; for the first 
quarter this year a decrease of 65% was shown as compared with the same 
time in 1931. There was an increase in individual checking accounts of 
slightly more than 6% in March as compared with February, but the 
March total was 27% smaller than a year ago; for the first quarter this 
year a decrease of about one-fourth was noted as compared with the first 
three months of 1931. The amount of savings accounts increased slightly 
between March 6 and April 2, and on the latter date was 11% less than a 
year ago. 

Railroads operating in the district showed a considerably smaller volume 
of freight traffic handled than during the same period last year and in 
1930. The cold snap in March was reflected in heavier loadings of coal 
and coke, but this was only temporary, and failed to offset decreases in 
all other classifications. For the country as a whole, loadings of revenue 
freight for the first 13 weeks this year, or to April 2, totaled 7,340,833 
cars against 9,372,110 cars for the corresponding period last year and 
11,401,488 cars in 1930. The St. Louis Terminal Railway Association, 
which handles interchanges for 28 connecting lines, interchanged 149,953 
loads in March against 133,429 loads in February and 192,150 loads in 
March 1931. During the first nine days of April the interchange amounted 
to 39,569 loads against 43,433 loads during the corresponding period in 
March and 53,784 loads during the first nine days of April 1931. Passenger 
traffic of the reporting roads decreased 30% in March as compared with 
the same month a year ago. Estimated tonnage of the Federal Barge Line 
between St. Louis and New Orleans in March was 113,600 tons against 
112,558 tons in February and 82,970 tons in March 1931. 

Mercantile and industrial interests report collections during the past 30 
days as being somewhat less satisfactory as a whole than during the 
similar period immediately preceding, though comparing favorably with a 
year ago. Throughout March inclement weather had a tendency to hold 
down payments to country merchants, and preoccupation of farmers with 
spring work also had the effect of curtailing settlements. Generally in 
the South liquidation was in smaller volume, relatively, than earlier in 
the year. Wholesalers and jobbers in the large distributing centers, with 
whom April is an important settlement month, reported payments fully up 
to expectations. Though actual losses from weak accounts were slightly 
greater than last year, customrers able to do so are paying their bills 
promptly, in many instances taking advantage of discounts. Retailers in 
the large cities are experiencing more difficulty than heretofore in getting 
in their money. Questionnaires addressed to representative interests in 
the several lines scattered through the district showed the following results: 

Excellent. 


Good. Fair. Poor. 
ie: Mae age aes a = 1.6% 14.8% 59.4% 24.2% 
2... eee 1.7% 18.5% 51.0% 28.8% 
March DEER Seven dntwesnes 0.0% 12.6% 60.1% 27.3% 
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Lumber Production, As Reported by an Average of 
582 Mills, During the Five Weeks Ended April 30 
1932 Declined 46.9% Below the Corresponding 
Period Last Year—Shipments Off 37%, While 
Orders Were 43% Lower. 

We give herewith data on identical mills for the five 
weeks ended April 30 1932 as reported by the National 

Lumber Manufacturers Association. 


An average of 582 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended April 30 1932: 








Production. Shipments. Orders Received, 
1,000 Bd. Ft.— 1932. 1931. 1932. 1931. 1932. 1931. 
Softwoods-_--_-_-_-- 529,121 993,115 652,242 1,029,200 590,064 1,043,564 
Hardwoods - ----- 42,931 84,132 53,193 90,890 51,549 81,575 
5 SR ag 572,052 1,077,247 705,435 1,120,090 641,613 1,125,139 


Production in the five weeks ended April 30 was 46.9% below correspond- 
ing weeks of 1931, as reported by these mills; and 66.1% below the record 
of comparable mills for the same period of 1930. 1932 softwood cut during 
these weeks was 46.7% below that of the same weeks of 1931 and hardwood 
cut was 49% below 1931. 

Shipments in the five weeks ended April 30 1932, were 37% below those 
of corresponding weeks of 1931, softwoods showing 36.6% decline and 
hardwoods, 41.5% decline. 

Orders received during the five weeks ended April 30 1932, were 43% 
below those of corresponding weeks of 1931 and 57.9% below orders of 
corresponding weeks of 1930. Softwoods showed decline of 43.5% as com- 
pared with 1931 and hardwoods, decline of 36.8%. 

The production of the reporting mills in the five weeks ended April 30 
1932, was 24% of their rated capacity and 42% of their three-year average 
production (same weeks of 1929-30-31). 

On April 30 1932, gross stocks as reported by 376 softwood mills were 3,- 
500,252,000 feet or the equivalent of 93 days’ average production of the 
reporting mills, as compared with 4,493,413,000 feet on May 2 1931, the 
equivalent of 120 days’ average production. 

On April 30 1932, unfilled orders as reported by 536 mills (cutting either 
softwoods or hardwoods or both) were 453,073,000 feet or the equivalent 
of 11 days’ average production, as compared with 803,220,000 feet on May 
2 1931, the equivalent of 19 days’ average production. 

April 1932 failed to show the large seasonal increase in lumber production, 
shipments and orders, which normally characterizes this month. The 
lumber industry must await revival of building and of railroad supply 
purchases and of demand from the fabricating industries, as automobile, 
furniture, &c. 


»— 


Factory Sales of Automobiles in March 1932 Quite Small. 

March factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
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vehicles), based on data submitted to the Bureau of the 
Census, consisted of 118,959 vehicles, of which 99,325 were 
passenger cars, 19,560 trucks, and 74 taxicabs, as com- 
pared with 117,418 vehicles in February, 276,405 vehicles 
in March 1931 and 396,388 in March 1930. 

The table below is based on figures received from 114 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
ears include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purposs, pleasure cars later converted to commercial use 
not being reported as taxicabs. Figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 


and buses. 


Bureau of Statistics. 


Canadian figures are supplied by the Dominion 


NUMBER OF VEHICLES. 












































United States. Canada. 
Year and 
Month Passenger Tazi- Passen- ° 

Total. Cars. Trucks. | cabs.x| Total. \ger Cars.| Trucks. 

1930— 
January. -....-- 273,221 232,848} 39,406 967| 10,388 8,856} 1,532 
February- --..-- 330,414 279,165) 50,398 851] 15,548] 13,021) 2,527 
PRUE ccnauna 396,388 329,501} 65,466) 1,421) 20,730) 17,165) 3,565 
Tot. (3 mos.)| 1,000,023 841,514) 155,270) 3,239) 46,666) 39,042) 7,624 
AGG 826 wane 444,024 372,446; 71,092 486| 24,257) 20,872] 3,385 
) | sae RAs 420,027 360,928} 58,659 440; 24,672) 21,251 421 
; | See ae 334,506 285,473| 48,570 463} 15,090} 12,194] 2,896 
PET Ri acnsbuntd 265,533 221,829} 43,328 376| 10,188 8,5 1,632 
MI nc 0 se 224,368 183,532} 40,450 386 9,792 ? 2,846 
September-.---- 220,649 175,496} 44,223 930 7,957 5,623) 2,334 
October _ -_---- 154,401 113,226} 40,593 582 4,541 3,206) 1,335 
November- - - -- 136,754 100,532} 36,513 609 5,407 3,527} 1,880 
December - - - -- 155,701 120,833} 33,443) 1,425 5,622 4,225| 1,397 
Total (year)-| 3,355,986] 2,775,809] 571,241) 8,936] 154,192] 125,442) 28,750 

1931— 
January...--.- 171,848 137,805} 33,531 512 6,496 4,552| 1,944 
February - ----- 219,940 179,890} 39,521 529 9,871 7,529| 2,342 
Maree... s- ac. 276,405 230,834| 45,161 410} 12,993} 10,483) 2,510 
Tot. (3 mos.) 668,193 548,529) 118,213) 1,451] 29,360) 22,564] 6,796 
pipe Sapp 336 ,939 286,252} 50,022 665| 17,159] 14,043) 3,116 
aa 317,163 271,135) 45,688 340] 12,738] 10,621] 2,117 
CWisiesiincen 250,640 210,036| 40,244 360 6,835 5,583] 1,252 
PE ngs oo Kew 218,490 183,993] 34,317 180 4,220 3,151} 1,069 
FAs 187,197 155,321} 31,772 104 4,544 3,426) 1,118 
Septem ber----- 140,566 109,087} 31,338 141 2,646 2,108 538 
October ......- 80,142 57,764| 21,727 651 1,440 871 679 
November- ---- 68,867 48,185} 19,683 999 1,247 812 435 
December - - - - - 121,541 96,753) 23,644) 1,144 2,432 2,024 408 
Total (year) _| 2,389,738] 1,967,055| 416,648| 6,035) 82,661} 65,093] 17,528 

1932— 
January....-..- 119,344 98,706} 20,541 97 3,731 3,112 619 
February- ----- *117,418 94,085) *23,308 25 5,477 4,494 983 
MERE <n cin owns 118,959 99,325) 19,560 74 8,318 6,604) 1,714 
Tot. (3 mos.) 355,721 292,116! 63,409 196) 17,5261 14,2101 3,316 




















x Includes only factory-built taxicabs, and not private passenger cars converted 


into vehicles for hire. 


* Revised. 


>. 
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Dallas Cotton Exchange Weekly Crop Report. 
The Dallas Cotton Exchange each week publishes a very 


elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 2, in full below: 


TEXAS. 
WEST TEXAS. 


Clarendon (Donley Co.)—Acreage about the same as last season indicated. 
Nothing planted yet. Probably start this week. Plenty of moisture now 
and only need warm sunshiny weather. 

Haskell (Haskell Co.)—No cotton planted. Ground in fair condition, 
Season normal. Moisture sufficient. Decrease in acreage 15% from 
last year. Maize, wheat and oats doing well. Farmers discouraged ac- 
count price. General opinion that cotton and other products will remain 
cheap until Government gets out of market. 

Paducah (Cottle Co.)—Moisture sufficient. 
ent. Most of planting begins May 5 to 15. 
as last year. 

Snyder (Scurry Co.)—Cotton Crop conditions very good. Two inches of 
rain past few days. Some cotton already planted but likely will have to 
be planted over. Decrease in acreage10%. State of cultivation only fair. 
Labor sufficient. Planting will begin in earnest May 2 if no further rains. 

Stamford (Jones Co.)—Acreage will be reduced 15%. Preparation of 
land good. Very little planting has been done, probably 2%, which is 
normal. Have sufficient moisture to bring cotton up, but rain will soon 
be needed. Farmers cannot get any financial help from local banks, but 
get some small loans from Government. Farmers are not enthusiastic 
about raising 5c. cotton. 

Vernon (Wilbarger Co.)—Past week we have had half inch, 0.83 and 0.43 
inch rains which gives us plenty of moisture to start crop with. Farmers 
are well up with their work and waiting for time to plant. Everything 
seems to be in perfect condition for another crop. Very little decrease in 
acreage, about 5%. Best winter season since 1926. Some cotton planted 
and up to good stands, but planting will not be general for ten days. 


NORTH TEXAS. 

Ennis (Ellis Co.) —Decrease in acreage 9%. 75% planted, 35% up to 
good stand. Crop prospects good, soil in good shape. Average quality 
of seed being used. Crop two weeks late. Need dry, warm weather. 

Greenville (Hunt Co.) —Acreage decrease 5% to 10%, 75% planted, 10% 
up to stand, 1.25 inch rain. Weather too cold, period of fair weather 
needed 


Prospects are good at pres- 
Average will be about same 


McKinney (Collin Co.)—Cotton in this section while planted about 10 
days later than normal is up to good stand. Have had two fine rains past 
week, state of cultivation good. Acreage is about same as last season. 
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AD farmers are using rigid economy, contemplating prices for cotton at 
about past season's prices. 

Nevada (Collin Co.)—Acreage same as last year. Planting 75% done, 
two weeks late, very little up. Have plenty moisture. More winter weeds 
than normal. Only about 10% up. Credit is much restricted. 

Sherman (Grayson Co.)—Prospect for cotton this section is very good. 
Acreage same as last season, if anything a small increase. About 70% 
planted, 50% up to good stand and looking well. Land is in fine state 
of cultivation and plenty of moisture for present, as we had one inch slow 
rain past week. Planters are using better seed over this entire section. 

Texarkana (Bowie Co.)—New crop progress about normal. No change 
in acreage from last year. Seed well and carefully selected. About 75% 
planted and 50% up to good stand. Fields ree from grass and weeds. 
Soil in a fine stage of cultivation. Labor abundant. Use of fertilizer 
reduced about 60%. 

CENTRAL TEXAS. 


Austin (Travis Co.)—Weather good, decrease acreage 10%, 10% up, 
planted 50%. 

Cameron (Milan Co.)—Acreage reduction 10%. Planted to date about 
65% and up about 50% to fairstand. Good rains last week general. Some 
cotton to be replanted. Need dry weather now. 

Corsicana (Navarro Co.)—About 15% decrease in acreage, 50% planted, 
10% up. Weather has been too dry and cold up until last two days. If 
it does not continue to rain and hot weather comes on prospects will be 
favorable. 

Glen Rose (Somervell Co.)—Acreage reduction about 15%, very little 
planted. Planting will be general about May 10. Plenty of rain. 

Lagrange (Fayette Co.)—Acreage about same as last season. About 50% 
of cotton planted and up to fair stand. Good rains here Thursday. 

Navasota (Grimes Co.)—Acreage this county will average 12% less than 
last year. Ground in good shape but seed not germinating well. Had one 
ineh rain yesterday likely to bring much seed up. Quite a bit to be planted 
Farmers getting little help from banks, but some reliable farmers getting 
assistance from Government. Very little cotton up. Some to plant yet. 
Season three weeks late. 

Rosebud (Falls Co.)—Cotton crops in this section 50% planted, 35% 
up to excellent stand, soil in fine shape. Hot and dry weather needed 
for next two weeks. 

San Marcos (Hays Co.)—About 12% decrease acreage compared last 
year. 70% planted, will finish planting next week if weather permits. 
50% up to good stand, fine rain this week. Fair weather needed. 

Taylor (Williamson Co.)—About 10% acreage reduction, 85% planted, 
60% up to excellent stand, rains in last few days very beneficial. Crop 
perhaps week to 10 days late. Prospects could hardly be more favorable 
at this time. 

Wazahachie (Ellis Co.)—Soil in good condition. 
Warm dry weather now needed. 


EAST TEXAS. 


Jefferson (Marion Co.)—Acreage 10% decrease. Fertilizer 90% decrease. 
70% planted, 25% up and looking good. Soil in good condition. Good 
rains yesterday over this county. 
Timpson (Shelby Co.)—Cotton Crop in this section will be reduced about 
15%. Crop is about ten days late. About 20% planted, 50% up to good 
stand. Had very beneficial shower on 28th and 29th. Had previously 


been too dry. There will be practically no fertilizer used for cotton this 
year. 


Good rains this week. 


SOUTH TEXAS. 


Alice (Jim Wells Co.)—About two-inch rain fell in this county yesterday. 
In fact rain was general extending from Corpus Christi to Laredo. Rain 
was badly needed west of here but a few showers east kept the country green. 
Cotton is about 80% planted. There are always a few backward farmers. 
Think the stands are mostly good. Much cotton being chopped at 25c. 
per acre. Consider that acreage will be cut about 15%. More cane and 
sudan being planted. Unless we ave very favorable weather corn will 
not be a very satisfactory crop here this year, too dry. There were many 
boll weevil in the old plants before the freeze, but hear nothing of them now. 

Gonzales (Gonzales Co.)—Cotton getting off to bad start, possibly 60% 
planted, 40% up, has been too dry to plant remainder acreage but condi- 
tions improved after good rains Thursday April 28. Will soon finish 
planting. Heavy rains may make it necessary to replant dry planted cot- 
ton, some 1%ca!ities reported as much as ten inches, washing soil and necessi- 
tating replanting. Considerable acreage where cotton was up. Acreage 
reduction will possible be 12% and average about 30 days later than normal 
making crop subject to weevil and insect damage especially if we get showers 
in June and July. 

San Antonio (Bexar Co.)—Crops from San Antonio south are fair with 
about 75% planted. Rains this week were very beneficial and planting 
will continue in a few days. Acreage from here to Corpus Christi and 
including the Valley will show decrease of about 10%. No doubt the 
acreage north of here will be reduced about same amount, although little 
planting has been done to date. 

Sinton (San Patricio Co.)—Decrease in acreage in this county will range 
from 15% to 20% in our opinion compared to last year. 100% planted, 
allup to goodstand. Just had five inch rain with some hail, but not thought 
pe hurt cotton to any extent. Rain was needed, but not so much at one 

e. 
NORTH TEXAS (Report Received Late.) 

Forney (Kaufman Co.) 80% planted, 75% up, about 10% decrease in 
acreage. Soil in good condition, cotton up to good stand. Dry weather 


needed. 
OKLAHOMA. 


Chickasha (Grady Co.)—Good rain this week. Very little cotton planted. 
Preparation normal. About 5% decrease in acreage. 

Hugo (Choctaw Co.)—Cotton acreage about same as last season. 8% 
planted, 2% up. Cultivation good, moisture ample, need fair and warmer 
weather. Temperatures too cold for germination, nights 44 deg. to 56 deg. 

Mangum (Greer Co.)—Acreage reduction probably 12%. Ample moisture 
Need warmer weather before planting. Finances tight. 

McAlester (Pittsburg Co.)—There has not been any cotton planted, and 
it will be some days before there will be much planted. We have just 
had splendid rains and season in the ground is ample. Farmers talk as 
though there will be some reduction in acreage but think not much, there 
will not be any fertilizer used. Soil is in fine condition. 


ARKANSAS. 


Arkadelphia (Clark Co.)—Weather has been too cool for c: tt’ r to grow 
first part of week. Had good general rain Thursday night and Friday 
morning. Warmer now, cotton is coming up and looks healthy. About 
50% of crop planted. Acreage will be reduced 20%. 

Ashdown (Little River Co.)—Poor soil conditions. Two weeks late. 
40% planted, 15% up to good stand. Beneficial rains yesterday, weather 
unsettled to-day and continued rains would be very disastrous. 
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Conway (Faulkner Co.)—Preparation and planting about one week late— 
10% planted—some early planted coming up—no stands reported yet. 
Past week too cold for germination or healthy growth. Rain yesterday 
as top soil was too dry to germinate seed. Acreage reduced 5% to 10%. 
No fertilizer being used. Credit very limited. 

Magnolia (Columbia)—Crop ten days late—40% planted—20% up to 
fair stands—cultivation fair—soil conditions poor. Very little commercial 
fertilizer being used. Credit conditions very poor—outlook gloomy. 

Newport (Jackson Co.)—Cotton acreage in this section will be approxi- 
mately same as last year. The uplands are in excellent condition, but river 
bottoms are very cloddy and need additional rains before planting. About 
25% has been planted and small per cent is just beginning to come up. 
Majority of the crop will be planted next week. This is a normal condition. 
First class planting seed are plentiful. ‘No fertilizer is being used. 

Pine Bluff (Jefferson Co.)—Crop 15 days late—blackberry winter with 
us for 12 days, with a temperature sometimes 45 degrees at night. The 
high and low temperatures have been running 45 to 50 degrees at night 
and 65 degrees to 75 degrees during day. About 50% planted—too early 
to tell, but the knowing ones say reduction in acreage will be about 10%. 
The farmers are in better spirits than usual. They have feed stuff and lots 
to eat. The Government furnishing cheap money and taking farmer's 
cotton 6 to 10c.—you can’t expect any reduction in acreage. If climatic 
conditions do not interfere, there is a promise of another great crop. 

Searcy (White Co.)—There is a decrease in acreage of 10% in this terri- 
tory as compared with last season and about 5% has been planted. There 
is no cotton up but soil is in good condition. We had a good rain yester- 
day which was much needed. 


i. 
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Navigation Season on Great Lakes Officially Opened— 


Welland Ship Canal Also Opened to Navigation. 


Associated Press advices from Cleveland on April 15 stated: 


The Great Lakes navigation season officially opened to-day, but the din 
of whistles and the race up the lakes of former years were absent. 

Only one freighter, the Negaunee, was preparing to leave port. She may 
depart for Detroit to-morrow to bring back a cargo of scrap iron. Light 
demand for coal at the upper end of the lakes and the generous supply of 
ore still on hand here are responsible for the lack of activity. 

We also quote the following (Canadian Press) from St. 
Catharines, Ont., April 15: 

The entire Welland Ship Canal was thrown open for navigation to-day, 
permitting through traffic on the great waterway. The southern section, 
between Thorold and Port Colborne, was opened Monday (April 11). 


<> 
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World Consumption of American Cotton in March 
Exceeded That of Any Month Since January 1930. 


World consumption of American cotton in March was 
Jarger than in any other month since January 1930, or in 
over two years, according to the New York Cotton Exchange 
Service. It aggregated 1,157,000 bales compared with 
1,066,000 in February and 979,000 in March a year ago. 
The Exchange service on May 3 also said: 

Total consumption in eight months of the season to the end of March 
was 8,373,000 bales, compared with 7,254,000 in the same period last 
season. Consumption is normally at a relatively high level during the 
spring months and normally tends downward during the early summer, 
but this season it is subject to irregular influences, with the present trend 
upward in the Orient, downward in the United States, and uncertain in 
Europe. It will be noted that if average monthly consumption from 
April to July inclusive should be the same as in March, the season total 


would be 13,001,000, while if the monthly average should be 1,100,000 
the season total would be 12,773,000. 


SS eel 


Half of Cotton Holdings of Cotton Stabilization Cor- 
poration to Be Disposed of in Year Beginning 
Aug. 1 1932, According to Federal Farm Board— 
Meeting of Cotton Advisory Committee. 


Approximately half of the 1,300,000 bales of cotton held 
by the Cotton Stabilization Corporation (650,000 bales) will 
be sold during the fiscal year beginning August 1 1932, ac- 
cording to an announcement made May 2 by the Federal 
Farm Board. It was further stated that it is the purpose 
to distribute the sales “throughout the season without dis- 
turbance to markets or to price levels. The Board indicates 
that this action is in accord with recommendations made 
by the Cotton Advisory Committee. The latter, it is learned 
from the Board’s announcement, understands that cotton co- 
operatives are holding about 2,100,000 bales of the crop of 
1980 under a commitment of the Board, extending to July 
31 1933, and they will continue to withhold this cotton from 
the market unless it can be sold at cost plus the carrying 
charges,—viz., a price around 13 cents. The Board’s an- 
nouncement of May 2 follows: 

The Cotton Stabilization Corporation will be authorized by the Federal 
Farm Board to sell not to exceed 650,000 bales of its present holdings in 
the fiscal year beginning Aug. 1 1932. This amount is approximately 


one-fifth of the total quantity of cotton now being withheld from sale by 
The Cotton Stabilization Corporation and by cotton co-operative associa- 
tions. 

The Corporation will make every effort to distribute sales throughout 
the season without disturbance to markete or to price levels. 

This authorization by the Farm Board is in full accord with recom- 
mendations made by the Cotton Advisory Committee and also by the 
conan co-operatives, leading Southern bankers, and leaders in the textile 
trade. 


wd full text of the recommendation by the Cotton Advisory Committee 
follows: 

“The Cotton Advisory Committee to the Federal Farm Board met at 
the call of the Board on April 28 and 29 and has gone into the cotton 
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situation with great care, reviewing the data on current demand and 
supply, finances, and other general conditions. 

“The Cotton Advisory Committee understands that the cotton co- 
operatives are holding approximately 2,100,000 bales of the crop of 
1930, under a commitment of the Farm Board extending to July 31 1933. 

“The Committee understands that this cotton will be withheld from 
the market throughout the next cotton year, ending July 31 1933, unless 
it can be sold at cost plus carrying charges, which would mean a price 
around 13 cents. 

“The Committee also understands that The Cotton Stabilization Corpora- 
tion holds about 1,300,000 bales under pledge to make no net sales before 
July 31 1932. 

“The Cotton Advisory Committee believes the orderly liquidation of 
these stabilization stocks to be desirable and that such an orderly liquida- 
tion wil prove a constructive factor in the market; that a statement as to 
the extent and manner of such liquidation will remove much -uncertainty 
and doubt. 

“Therefore the Committee recommends that not to exceed 650,000 bales 
of the stocks belonging to The Cotton Stabilization Corporation, being 
approximately one-half of the 1,300,000 bales now held, be sold during 
the coming season, beginning in August 1932 and ending in July 1933; 
that such liquidation be accomplished gradually, with the intent and in 
such manner that no markets shall be unduly disturbed.”’ 

The following members of the Cotton Advisory Committee attended the 
meeting : 

Dr. Bradford Knapp, Auburn, Alabama, 
President, Alabama Polytechnic Institute ; 
U. Benton Blalock, Raleigh, North Carolina, 

President, American Cotton Co-operative Association ; 
A. E. Kobs, Oklahoma City, Oklahoma, 

Oklahoma Cotton Growers Association ; 

F. M. Hayner, El Paso, Texas, 

Southwestern Irrigated Cotton Growers Association ; 
Harry L. Bailey, Boston, Massachusetts, 

Associated with Wellington Sears Company; and 
B. B. Gossett, Charlotte, North Carolina, 

Vice-President, American Cotton Manufacturers Association. 


Noting that no limit will be set on Monthly Sales, a dis- 


patch May 2 to the New York “Times” said: 

The Board’s holdings of cotton were bought during the summer of 1930 
at 16.3 cents a pound, to a total of about $107,000,000. Carrying charges 
have been about $3.50 a year per bale. 

It was denied at the Board’s offices that its cotton holdings were being 
disposed of to provide funds with which to make loans to co-operatives. .. . 

Demand has been particularly heavy in recent mronths from private 
traders in wheat as well as in cotton, and it has been contended that the 
Board’s retention of large supplies had acted as a “‘cloud” over the market, 
resulting in continued depression of prices. 

The Board is now operating under a self-imposed rule of selling not 
more than 5,000,000 bushels of stabilization wheat in the domestic market 
each month. This agreement expires July 1 and private traders are again 
demanding that the Board liquidate its holdings, write off- its losses, 
amounting on Oct. 31 to $177,000,000, and quit the business. There is 
no indication to date that the demands will be met. 


An announcement April 26 by the Federal Farm Board 
of the proposed meeting of the Cotton Advisory Committee 


on April 28 and 29 follows: 

A meeting of the Cotton Advisory Committee to the Federal Farm 
Board will be held in the offices of the Board beginning Thursday, April 
28. This will be the first meeting of the new Committee which was elected 
on February 1 by the cotton co-operatives in accordance with the provi- 
sions of the Agricultural Marketing Act. 

The cotton co-operatives have reported to the Farm Board that Mr. 
B. B. Gossett, of Charlotte, N. C., has been chosen to fill the vacancy 
on the Committee caused by the resignation of Mr. B. E. Geer, of Green- 
ville, S. C. 

Mr. Gossett is Vice President of the American Cotton Manufacturers 
Association, a director of the Cotton Textile Institute, President and 
Treasurer of the Chadwick-Hoskins Company, Charlotte, N. C., President 
of the Hoskins Corporation, New York City, President of the Martinsville 
Cotton Mills Co., Inc., Martinsville, Va., and Vice President and Treasurer 
of the Gossett Mills, Anderson, 8S. C. 

“IT only hope I can be of some slight assistance to the Board in its 
effort to solve a few of the many complex problems with which it is 
confronted,” Mr. Gossett says in a letter to Mr. Carl Williams, Member, 
Federal Farm Board, following his election to the Advisory Committee by 
the cotton co-operatives. 

In addition to Mr. Gossett, other members of the Cotton Advisory Com- 
mittee are: 

Dr. Bradford Knapp, Auburn, Alabama, 
President, Alabama Polytechnic Institute ; 
U. Benton Blalock, Raleigh, North Carolina, 

President, American Cotton Co-operative Association ; 
A. H. Stone, Dunleith, Mississippi, 

Vice President, Staple Cotton Co-operative Association ; 
A. E. Kobs, Oklahoma City, Oklahoma, 

Oklahoma Cotton Growers Association ; 

F. M. Hayner, E] Paso, Texas, 

Southwestern Irrigated Cotton Growers Association ; and 
Harry L. Bailey, Boston, Massachusetts, 

Associated with Wellington Sears Company. 

eg 


British Cotton Mills End 1929 Wage Scale—Action 
Leaves 600,000 Workers in Spinning Industry 
Without Agreement. 

From the New York “Evening Post” we take the follow- 


ing from Manchester (England), May 3: 

A decision of great importance to the Lancashire cotton industry was 
made to-day when the Spinners and Manufacturers’ Association announced 
it would terminate the agreement of 1929 which specifies a standard wage 
and working schedule for mill hands. 

This action was the outcome of refusal by the employees to negotiate on 
wage reductions or to conclude an agreement on the so-called more-looms- 
per-weaver system. It leaves the spinning and weaving sections of the in- 
dustry, involving half a million workers, without any agreement on hours 
and wages. 

A number of firms already have entered into private agreement with 
their employees for the adoption of the more-looms system, or have reduced 
wages. Other members of the employers’ association now are free to make 


similar arrangements with their own workers. 
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Heavy Exports Cut into American Cotton Supply. 


Heavy exports of cotton from the United States are cutting 
large quantities from surplus domestic stocks; nevertheless, 
the apparent supply remaining in the United States on 
April 1 was about 3,500,000 bales larger than on April 1 a 
year ago, and 5,900,000 bales larger than on April 1 1930, 
said a current report of the Bureau of Agricultural Hco- 
nomics, United States Department of Agriculture, on world 
cotton prospects, announcement of which was made April 29. 

March exports of domestic cotton were the largest since 
1926-27, and 53% greater than exports in March 1981, the 
result largely of heavy takings by Japan and China and of 
the fact that France took the largest quantity for the month 
of March since 1918-19. India exports of cotton, on the 
other hand, were the smallest in more than 20 years, but 
Egyptian exports were higher than in March a year ago. 

The Bureau says: 


“There is little doubt that world consumption of American cotton in 
March was higher than in the same period last year, since consumption of 
American cotton in the United States in March was about the same as that 
of a year ago, and consumption in many of the important foreign countries 
was larger than in March 1931. This is due largely to activity in the 
Orient, Great Britain and Germany. In the Orient the large quantity of 
American cotton being consumed is not so much a result of increased mill 
activity as it is the use of much larger proportions of American cotton.’ 


Viewing the domestic production scene, the Bureau finds 
“producers again reducing their expenditures in response to 
low prices and incomes. Fertilizer sales through March 
were the smallest for more than a decade, and sales of horses 
and mules were the smallest since 1920-21.” 


in. 
<p> 


Prices of Farm Products Decline Two Points 


March 15 to April 15. 


Prices of farm products lost the advance of one point 
made in March and also another point when on April 15 
therindex stood at 59% of the 1910-1914 average as contrasted 
with 61% on March 15, according to the Bureau of Agricul- 
tural Economics, United States Department of Agriculture. 
The decline of two points from March 15 to April 15, says 
the Bureau, was general in all commodity groups included 
in the index except the fruits and vegetables group, which 
actually advanced five points during the period, on account 
of a substantial increase in the prices of apples and citrus 
and a slight advance in prices of potatoes. Under date of 
April 29 the Bureau further reported: 

Slight declines recorded in the farm price of corn, wheat and rye brought 
the index of grain prices down one point. Continued declines in prices of 
eggs, butter, butterfat and milk caused a drop of two points in the dairy 
and poultry products group, although the farm price of chickens was 
unchanged. 

The farm price of cotton and cottonseed declined somewhat in the period 
from March 15 to April 15, the index for these commodities on the latter 
date being reported at 46% of the 1910-1914 average. The index of prices 
of all meat animals except lambs was reduced to 66% of the pre-war 
average. 

The farm price of corn, after having remained practically the same in 
March as in February, was 2.5% lower on April 15, the decline being most 
pronounced in the East and West North Central States. The price remained 
unchanged from March 15 to April 15 in the South Atlantic States, and 
advanced slightly in the South Central division. 

Prices of hogs on farms declined about 8% between March 15 and 
April 15, and relatively greater declines in the farm price of hogs than 
in the price of corn resulted in a decline in the corn-hog ratio fronr 12.1 
on March 15 to 11.4 on April 15. The farm price of lambs on April 15 
showed some improvement compared with the March 15 price, but the 
farm price of wool declined 11% in the month. 
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Output of Flour Again Falls Off. 

General Mills, Inc. summarizes the following comparative 
flour milling activities as totaled for all mills reporting in the 
milling centers as indicated: 

PRODUCTION OF FLOUR. 





From 


























5 Weeks Same Cumulative | Cumulative 

Ended Pertod Stnce June |\Same Pertod 

(In Barrels)— Apr. 30. Year Ago. 30 1931. 1930-1931. 
Northwest... cae’ oe 1,493,124 | 1,831,877 | 15,400,430 | 19,250,102 
Sn. osctuecssecancos 2,285,364 2,229,038 | 20,869,671 | 21,339,324 
Lake, Central and Southern. 2,045,452 2,362,928 | 19,261,129 | 21,771,961 
pS ee eee 361,526 360,245 3,746,037 3,622,833 
Cee O00. cone i, Spee 6,185,466 6,784,088 | 59,277,267 | 65,984,220 





Note,—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the mills in prineipal flour producing centers. 


<i 
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Sugar Price Cut by Refiners to 3.76 Cents a Pound— 
Lowest Level Since 1914. 

The price of refined sugar was reduced for the third time 
within a week on May 5 to 3.75 cents a pound. The reduc- 
tion which was 214 points was made by the American Sugar 
Refining Co., the National Sugar Refining Co., the Penn- 
sylvania Sugar Co., the MeCahan (W. J.) Sugar Refining & 
Molasses Co., the California.& Hawaiian Sugar Refining Co. 
and Arbuckle Bros. The first reduction was made on May 2 
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when the price was reduced 10 points from 3.90 cents to 
3.80 cents a pound. This reduction which was the first 
since April 5, when leading sugar refiners made the price 
3.90 cents in the hope of increasing the buying of sugar, was 
also met by the Revere Sugar Refining Co. The second re- 
duction occurred on May 4 when all companies but Arbuckle 
Bros. and the Revere Company reduced the price 2% points 
to 3.77% cents. The Revere Sugar Co. met this reduction 


on May 5. 
—_——_ 


Soviet Russia Reported As Buying Wheat. 


Associated Press advices May 5 from London said: 


The financial district heard to-day that Russia had turned wheat buyer, 
having contracted for 40,000 tons of Canadian grain and 7,000 of Australian 
at “ordinary grain cash terms.’’ These reports had it that Russia was 
in the market for a total of 100,000 tons of wheat, and this was interpreted 
to indicate that Siberia was short of grain. 

Some authorities held that it probably would be cheaper to transport the 
grain across the Pacific than to send it overland from the Russian Black 
Sea wheat fields. 

The grain already contracted for will be shipped from Canadian and 
Australian ports to Viadivostok. 


From the New York “Herald Tribune” of May 6 we take 


the following: 
Confirmed in Vancouver. 

The Vancouver ‘‘Sun’”’ said that it had confirmed the sale of 1,500,000 
bushels of grain for shipment to Russia from Vancouver. The paper added: 
“With Russia, three months ago regarded as the greatest menace to other 
wheat-exporting countries, now back in the world markets as a buyer, 
Vancouver grain men believe that possibly 10,000,000 bushels of wheat 
would move through Vancouver to Siberia within the next few months. 

“While the requirements of the Russian military forces in Siberia are 
considered the chief cause of the Canadian orders, the underlying reason 
for the shipments is believed to be new famine conditions in the Volga 
section of Russia.”’ 


From Washington May 5 we quote the following Associated 
Press advices: 


While having no authentic reports, officials of the Department of Agri- 
culture said to-day that it was quite likely that Russia had entered the 
world wheat market as a buyer and might take quantities of North Amer- 
ican stocks. They pointed to the Soviet’s short crop last year and ‘the 
rationing to provide seed for planting and some wheat for export. 

Leslie A. Wheeler, in charge of foreign agricultural information, said: 

‘“‘When Russia exported 50,000,000 bushels at the start of the season it 
probably overshot its mark.”’ 

Latest figures, while not covering the 1931 crop, show that revised esti- 
mates of Russia’s huge 1930 production are 989,000,000 bushels, com- 
pared with 1,034,000,000 estimated a year ago. 


»— 
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Spain Authorizes Additional Importation of Wheat. 

The Spanish Government has authorized the importation 
of an additional quantity of 100,000 tons of wheat, according 
to a radiogram dated May 2, received in the Department of 
Commerce from Commercial Attache Charles A. Livengood 
at Madrid. On May 3, the Department also stated that 
that each shipment is subject to previous authorization by 
the Ministry of Agriculture, Industry and Commerce. 


-— 
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Imports of Raw Silk Declined During Month of April— 
Approximate Deliveries to American Mills Also 
Fall Off—Inventories Lower. 

According to the Silk Association of America, Ine., 
imports of raw silk received during the month of April 1932 
amounted to 30,953 bales as compared with 38,866 bales 
in the preceding month and 29,446 bales in the corresponeing 
period last year. Approximate deliverias to American mills 
in April totaled 35,779 bales as against 46,761 bales in 
March last and 41,356 bales in April 1931. Stocks at ware- 
houses on April 30 1932 were 57,849 bales as compared with 
62,675 bales at March 31 1932 and 35,497 bales at April 30 
1931. The Association’s statement follows: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 





























Figures tn Bales— European. Japan. Ali Other. Total. 
In geereme, Apel 1 1008... ... «ses <--+ee 2, 55,921 4,622 62,675 
Imports, Month of April 1932_x___....___ 602 30,236 115 30,953 

Total available during April. ......-.-.- 2,734 86,157 4,737 93,628 
In storage, May 1 1932_z...-........__. 2,032 52,524 3,293 57,849 
Approx. deliveries to American mills during + es a 

I Sie wcll As oo ares be atid 702 33,633 1,444 35,779 

SUMMARY. 

Imports During the Month.x Storage at End of Month.z 

1932. 1931. 1930. 1932. 1931. 1930. 
January .......... 62,238 49,2094 43,175 62,905 51,814 76,264 
February... ....-- 53,574 | 47,827 | 42,234 | 70,570 | 45.399 | 68.646 
Dt caicusseneil 38 866 57,391 39,990 62,675 47,407 57,773 
Pil intsiintnseecsicainantl 30,953 29,446 37,515 57,849 35,497 53,704 
ET nin weensccesee cous 42,264 22,596 View 32,688 35,477 
Gods éonckeons cone 46,825 22,369 atine 37 352 28,450 
Stibicbeconene eoae 37,315 47,063 mp 29,921 35,565 
) eee ee 68,411 51,147 oan 41,878 44,978 
September... ..... eece 48.040 58,292 sade 36,099 47,621 
October. .......... ence 70,490 65,594 aank 49,921 61,278 
November. ....... eeen 67,999 293 epee 67,275 49,238 
Deoember......... cece 50,617 64,616 oinbehie 69,460 58,430 
tas cueanee 175,631 | 605,919 | 549,884 see ‘he casa 
Average monthiy..! 43,908 50,493 45,824 63, 45,393 60,619 
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May 7 1932 
Apprortmate Amount of Japan 
Apprortimate Delivertes Sik tn Transtt Between Japan 
to Amertcan Mtls.y and New York End of Month. 
1932. 1931. 1930. 1932. 1931. 1930. 
SED 6 ccccwnuisnn 58.793 55.910 57,683 48 500 37.700 37,000 
DE ocho macnn ¥ 54,242 49 852 31,000 37.700 24,000 
BD jithe ast Bins kohietd 46,761 55,383 50,863 28,800 21,300 17,800 
BUR dei ick as sent ition 35,779 41,356 41,584 34,800 24,800 8,000 
| SE pert 45,073 40,823 jeakapiad 36,900 7,700 
a aici dines dda es ecu 42,161 29,396 eileen 33,400 16,300 
Pf ER ARE Be Spa 44,746 39,948 Sane 41,600 31,200 
eee amie 46,454 41,734 eevee 40.500 41,700 
September....__.- ‘eee 53,819 55,649 ieee 53,200 51,600 
| aS Slain 56, 61,937 sieaion 59,700 400 
November.......- ‘cians 50,645 57 ,333 dime 50,800 45,500 
December......... wed 48 432 y pre 53,900 600 
Pe innnamdmin d 187,242 | 594,889 | 582,226 misc anion “nae 
Average monthiy..! 46,811 49,574 48,519 35,775 40,958 30 

















x Covered by European manifests Nos. 16 to 19 inclusive, Asiatic manifests 
Nos. 68 to 86 inclusive. y Includes re-exports. z Includes 1,908 bales held at 
terminals at end of month. Stocks in warehouses include National Raw Silk 
Exchange certified stocks, 4,170 bales. 
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National Wool Marketing Corporation Prepared to 
Handle Entire 1932 Wool Production. 

The National Wool Marketing Corporation after a con- 
ference in Boston on April 30, announced that it was pro- 
pared to handle the entire wool production of the United 
States for 1932. This is learned from the Boston ‘‘Herald”’ 
of May 1, from which we also take the following: 


“Ample funds, warehousing facilities and experienced personnel for 
financing and efficient handling have been provided,”’ the announcement 
said. ‘Acceptances by the growers of offers which ignore entirely present 
tariff protection will, therefore, not be necessary. 

“The wool remaining from 1931 will be marketed to orderly mill demand 
as in the past, having in mind the protection of values. The National 
looks forward to the future, confident in the belief that the wool industry, 
through co-operative efforts, will work its way out of present difficulties.” 

The announcement followed conferences between C. B. Denman, mem- 
ber; George H. Thomas, chief of loan division, Federal Farm Board, and 
members of the executive committee of the National Wool Marketing 
Corporation and financial institutions. 


> 
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Five-Day Week Adopted by International Shoe Co. 


Effective May 5 the International Shoe Co. of St. Louis 
placed its plants on a 5-day week schedule against five and a 
half day. previously. Other major shoe manufacturers in 
this district have adopted this operating schedule, including 
Brown Shoe Co. and Endicott-Johnson. 
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Petroleum and Its Products—International Leaders 
Ready for Conference on United Move to Equalize 
Production and Demand—Beaty Sees Future 
Brighter. 


International agreements reaching toward a definite 
understanding among crude producers of the world in regard 
to curtailment of oil output with limits to be mutually 
agreed upon, will be discussed at the conference scheduled 
to be held in New York City this month. 

Preliminary reports indicate that one of the important 
actions of the conference will be the price agreement between 
the Russian Government oil monopoly and the Royal 
Dutch-Shell interests. It is intimated that under such an 
agreement the Soviet will receive more for its exported oil 
than it has during the last few years of oil dumping. Soviet 
oil has been sold in the past at prices ranging from 15% to 
35% below world prices. The economic feature which 
persuaded the Soviet to participate in this conference is 
the expectation that it will thereby receive the same amount 
of money for a smaller amount of oil and be enabled to 
keep more of its production at home, where it is badly needed. 

In the plan to be discussed at the conference, American 
oil interests would be required by an agreement that for 
five years our exports would not exceed imports by more 
than a specified quantity. The American attitude has 
been, that while willing to enter the conference, they have 
doubt as to the legality of the agreement under the anti- 
trust laws. However, J. B. Aug. Kessler, joint managing 
director of the Royal Dutch-Shell group declares he has 
received authoritative advice that the plan would not 
violate American laws. 

Amos L. Beaty, President of the American Petroleum 
Institute, expresses the belief that the oil industry is drawing 
nearer to “fundamental and conclusive remedies.” He 
declares that “there are no dissenters from the proposition 
that if the potential production of crude oil were less than 
consumption, or even low enough that refiners and marketers 
would fear a shortage in the near future, conditions all 
the way down the line would immediately and substantially 
improve.” 

Touching upon the production in crude output Mr. Beaty 
points out that “low prices for crude, coupled with the 
fact that if new pools are brought in they will be under pro- 
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ration rather than on the old gusher basis, have worked a 
vital change in this kind of enterprise. Even the major 
companies have given up their wild scrambles for acreage. 
In the aggregate they have surrendered many million 
acres of prospective oil land held under lease rather than 
pay rentals. Thousands of stripper wells, which a few 
years ago were considered the backbone of the industry, 
have been abandoned and put out o1 the picture. So that, 
as long-pull proposition, we are definitely headed for a 
balance between potential supply and demand.” 

The question of foreign competition in the domestic market 
is also covered by Mr. Beaty in his statement that pro- 
duction in foreign countries cannot be overlooked, of course, 
but our exports have dwindled until at the present time 
crude oil and products are being imported in larger volume 
than they are being exported. The great oil market of 
the world is the United States, and it is fair to assume that 
this will not be surrendered to foreign production, at least 
until domestic business is on a profitable basis and imports 
are desirable. 

No further price changes in the domestic field were 
announced during the week, but in Oklahoma the Cor- 
poration Commission increased the daily allowable flow of 
Oklahoma City field 4,000 barrels to a total of 105,000 
barrels daily for the month of May. 

An important development this week in the Texas situation 
was the decision of the United States Supreme Court that 
it has jurisdiction to review lower court decisions enjoining 
enforcement of the Texas curtailment law. The case has 
been brought before this high tribunal on appeal of Governor 
Ross Sterling of Texas from a lower court decision which 
enjoined enforcement of any military or executive orders 
regulating or res.ricting the production of oil. This action 
is of vital interest to the industry, as the constitutionality 
of the statute is involved. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


RNG, PO. cniiccnicacanadctned $1.60 ' Eldorado, Ark., 40...-....--.---.-- $0.78 

SE aay aim 1.05 | Rusk, Texas, 40 and over__-.--.-.-.-. *.83 
RAE IR RI ERE a ARR op -80| Salt Creek, Wyo., 40 and over_.-.-- -85 
Western Kentucky.-.........---.-- ee Res oe ne -90 


Midcontinent, Okla., 40 and above. 1.00! Sunburst, Mont.._-.-..---------- 1.25 
Hutchinson, Texas, 40 and over.... *.81)| Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over.... *.81 | Huntington, Calif., 26 

WR, PO acemaatinacncccce *.86 | Petrolia, Canada 
Smackover, Ark., * Effective April 1 1932. 
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24 and over_.... 773 


REFINED PRODUCTS—GASOLINE AND KEROSENE PRICES 
ADVANCED OVER WIDE AREA—MARKETS FIRM. 

Advances in bulk of retail prices of gasoline, kerosene 
and fuel oils were advanced over a wide area this week. 
Featuring the higher levels is the announcement of the 
Standard Oil Co. of New Jersey of 4c. a gallon increase in 
spot tank ear, effective to-day, Saturday. Standard’s new 
prices are 634c. for 60 octane motor gasoline; 7c. for 65 
octane motor gasoline, and 7'4c. for Standard gasoline. 

The Standard Oil Co. of New York made two advances 
in tank ear gasoline in Buffalo in 24 hours. The first 
advance announcement Thursday with the price of 64e. a 
gallon, followed on Friday by an additional 4c. advance 
to 6'4%c. a gallon. The same company had earlier in the 
week advanced tank wagon and service station gasoline 
price \4c. a gallon in the Buffalo territory, and also posted 
an increase of 4c. a gallon in tank ear kerosene prices. 
These advances have been met by major companies in the 
territories affected. 

The long-expected upward advance of kerosene prices 
came this week with the announcement of the Texas com- 
pany of a We. in tank ear, prices are now quoted at 6c. a 
gallon at refiners in Portland, Providence and Bayonne. 

Much stronger tone is noted in Diesel oil and there is 
little doubt that the present price of $1.30 a barrel of re- 
finery will be advanced to higher levels shortly. Bunker 
fuel oil has no increased demand and local refineries are 
quoting formerly at $1.65 a barrel refinery. There has been 
a large volume of contract business closed this week on 
domestic heating oils for next winter, while a moderate 
volume of spot business continues: Consumption of gasoline 
throughout the country compares very favorable with this 
period last year and leaders in both producing and refining 
circles believe that the price structures, as now established, 
are on a firm basis and will advance further before any 
recessions are made. 

The following price changes were posted durirg the week: 


May 2.—Standard Oil Co. of New York advances tank wagon and 
service station gasoline prices Mc. a gallon in Buffalo district, including 
Syracuse, Rochester, Buffalo, Jamestown and other points. Also ad- 
vances retail price of kerosene }<c. a gallon and tank car price c. a gallon 
throughout territory. 

May 2.—Standard Oil Co. of Indiana advances tank wagon kerosene 
lc. a gallon throughout territory, excepting Michigan and Indiana. Same 
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company advances tank wagon furnace oil lc. a gallon throughout ter- 
ritory, except metropolitan Chicago. 

May 2.—Atlantic Refining Co. meets gasoline and kerosene price ad- 
vances of Standard of New York in Buffalo district. 

May 2.—Standard Oil Co. of Ohio advances service station gasoline 
Prices 1c. a gallon throughout eastern Ohio. | 

May 2.— The Texas Co. advances tank car kerosene price c. to 6c. 
per gallon at Portland, Providence and Bayonne. 

May 5.—Standard Oil Co. of New York advances tank car gasoline at 
Buffalo to 6c. per gallon. 

May 6.—Standard Oil Co. of New York advances tank car gasoline 
at Buffalo to 6c. per gallon. 

May 7.—Effective to-day, Standard Oil Co. of New Jersey advances 
tank car gasoline ic. a gallon. New prices are 6%c. for 60 octane motor 
gasoline; 7c. a gallon for 65 octane motor gasoline; 7c. a gallon for 
Standard gasoline. 

Gasoline, Service Station, Tax Included. 
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Kerosene, 41-43 Water White, Tank Car Lots. F.O.B. Refinery 


N.Y.(Bayonne) 05 4- ‘ Chicago... .$.02%- ty New Orleans, ex-.- $0.03 4 
North Texas ._..--- Los.Ang.,ex. .04%%-.06 Tulsa......- -04%-.03 4% 


Rane Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne)— | California 27 plus D Gulf Coast ‘C’’...$.55-.65 
eee SS ween cee $.75-1.00 | Chicago 18-22 D. .42%-.50 
Diesel 28-30 D.... 1.30|New Orleans “C"_..  .55 Philadelphia ““C’’..... 70 





Gas Oil, F.O.B. Refinery or Terminal. 
W, Fi Ye gee Chicago— | s%8 
D plus....$.03% .04| 32 36 D Ind..$.01% -.02 32-36 D Ind..$.01%-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago. _...- $.05 4-.05% 
Standard Oll, N. J.— | RRR $.06% | New Orleans, ex. .05-.05% 
Motor, 60 oc- Pan-Am, Pet. Co. .06 Arkansas-.-.-.-- -04-.041¢ 
ee $.06% Shell Eastern Pet. .0644 | California. -_-- 
Motor, 65 oc- New York— Los Angeles, ex. 04% -.07 
Ws on cia -07 Colonial-Beacon- -$. rts lk Ports.... .05-.05% 
Motor, standard .07% Crew Levick.-.--. . 0654 | Tu We a 04%-.05% 
Stand. Oll, N. Y. .07 z Texas.......--. Pio Lae nano i -05% 
Tide Water Oil Co -06% CEG dc Ghlen dcccwe 
Richfield Oil (Cal.) .07 Continental. .--.- 08 | 
Warner-Quin. Co. .06% Republic Oil. ..-- *.06 4) 
* Below 65 Octane. z ‘Texaco’ is .07. 
_— 


Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended April 30, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, in- 
dicate that 2,280,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at re- 
fineries at the end of the week, 46,403,000 barrels of gaso- 
line, and 123,911,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the poten- 
tial charging capacity of all cracking units, manufactured 
3,112,000 barrels of cracked gasoline during the week. 

The complete report for the week ended April 30 1932, 
follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED APRIL 30 1932. 
(Figures in Barrels of 42 Gallons) 


























Per Cent Per Cent 
Potential; Crude Oper. Gas and 
Distrid, Capactty} Runs to of Total | aGasoline Fuel OU 
Report- Stills. Capactty Stocks. Stocks. 
ing. Report. 
Ts COMMS. cco cncee ss 100.0 3,104,000 70.0 7,367,000 5,743,000 
Appalachian. -_-------- 91.8 761,000 79.1 1,819,000 ,137,000 
Ind., Illinois, Kentucky} 98.9 2,171,000 71.9 6,515,000 4,031,000 
Okla., Kans., Missouri.| 89.6 1,634,000 53.6 3,764,000 3,215,000 
I cin ea eel 91.3 3,752,000 70.0 8,151,000 8,601,000 
Louisiana-Arkansas....| 98.9 1,059,000 65.6 1,997,000 4,538,000 
Rocky Mountain---.--- 89.4 317,000 31.5 2,021,000 22,000 
Cotas sckeecuen 96.7 3,167,000 51.2 14,679,000 96,024,000 
Total week April 30.| 95.1 15,965,000 62.3 46,403,000 | 123,911,000 
Daily average .-.----.-- 2,280,700 
Total week April 23.| 95.1 15,803,000 61.7 47,285,000 | 124,326,000 
Daily average... -..--- 2,257,600 
Total May 2 1931_--| 95.7 16,795,000 67.2 b45,014,000| 127,637,000 
Dally average_-_---.-.- 2,399,300 
cTexas Gulf Coast---.- 99.8 3,056,000 82.1 6,596,000 5,819,000 
cLouisiana Gulf Coast.i| 100.0 770,000 74.6 1,853,000 3,849,000 








a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basic information is not available by weeks. 
If it were possible to have made the revision the new figure would reflect some- 
what lower stocks. c Included above for the week ended April 30 1932. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crudes. In California, stocks of 
heavy crude and all grades of fuel oil are included under heading ‘‘Gas and fuel oil 
stocks.”’ 
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Daily Crude Oil Output. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 30, was 2,177,500 barrel;, as com- 
pared with 2,267,900 barrels for the preceding week, a 
decrease of 90,400 barrels. Compared with the output for 
the week ended May 2 1931 of 2,475,100 barrels per day, 
the current figure represents a decrease of 297,600 barrels 
daily. The daily average production East of Califonria for 
the week ended April 30 1932 was 1,659,900 barrels, as 
compared with 1,747,600 barrels for the preceding week, a 





3358 


decrease of 87,700 barrles. The following are estimates of 
daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Apr. 30°32. Apr. 23 32. Apr. 16°32. May 2’31. 
PS So, ot wed ipicnbe sue 399,150 468,950 395,500 P 

hai nlibinis cle doles Datta w bets 94,850 98,450 100,000 107 ,400 

Panhandle Texas. .--.....--..-- ,450 52,550 ,050 56,500 

Ec anadkeaeente aon 47,500 48,650 49,458 57,200 

West central Texas--....-.-.---- 25,100 24,850 25,000 25,150 

. &. er 180,650 \ 178,700 212,650 

East centrai Texas_--..-------- 56,350 " ’ 50,750 

SE, Gc pubesswewesucape 334,850 346,350 343,450 339,750 

Southwest Texas. --..---------- 52,750 54,850 52,300 62,500 

North Loutsiana.---. .----- - 30,050 29,450 ,400 39,050 

Arkansas... ---- hip wéeledinainds 34,950 ,900 35,000 46,850 

COREE WERRS. 014 << ce cccwoss- 109,900 107 ,350 110,400 159,700 

Coastaj Louisiana.....-..------ ,400 34,250 32,850 30,350 

Eastern (not inel. Michigan) - -- - 106,050 104,350 104,500 103,100 

17,500 8,800 15,450 8,600 

38,050 39,500 37,600 43,750 

6,600 6,750 ,500 8,650 

3,500 3,400 4,150 4,250 

37,250 37,100 37,550 41,350 

517,600 520, 517,800 526,500 

2,177,500 2,267,900 2,181,650 2,475,100 





The estimated daily average gross crude production for the Mid-Con- 
tinent Field, including Oklahoma, Kan as, Panhandle, North, West 
Central, West, East Central, East and Southwest Texas, North Louisiana 
and Arkansas, for the week ended April 30, was 1,306,650 barrels, as 
compared with 1,396,100 barrels for the preceding week, a decrease of 
89,450 barrels. The Mid-Continent production, excluding Smackover 
(Arkansas) heavy oil, was 1,282,950 barrels, as compared with 1,372,450 
barrels, a decrease of 89,500 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— — Week Ended— 
Oklahoma— Apr. 30. Apr.23 Southwest Tezxas— Apr.30. Apr.23. 
IN sts nb witrin ch.dahnash 9,850 13,300 |Chapmann-Abbot-.-.---- 1,400 1,400 
Bristow-Slick.....----- 11,350 11,350 Darst Creek...-.--.--- 7,300 18,650 
Burbank - -..---------- 11,100 10, LORE. « ce csecdsnccece 7,250 7,350 
SEE. «ona mamaddne 8,600 12,750 /|Salt Flat..-....-----.. 9,350 10,000 
Earisboro..-...------- 11,950 14,050 North Loutstana— 
East Earlsboro_-..---.--- 10,950 12,800 | Sarepta-Carterville - .--- 850 850 
South Earisboro.--.---- 3,900 3,850/Zwolle.........-.----- 7,450 6,750 
eae --- 5,300 5,300; Arkansas— 
Little River. - - -- --- 16,350 19,400 | Smackover, light------- 2,900 2,900 
East Little River. --- 1,500 2,150|Smackover, heavy------ 23,700 23,650 
Ss wes ovnaee --- 2,100. 3,108 Coastal Teras— 
RE cgivowtinonesae: Oe 7,550 | Barbers Hill. .--.------ 19,250 19,100 
Oklahoma City..------ 88,350 137,900 | Raccoon Bend--------- 4,800 4,850 
St. Louls-Pearson.-.-..- 18,050 19,750 | Refugio County...----- 9,150 9,100 
Searight.........----. 3,700  4,050/Sugariand--......--.-.- 10,000 9,850 
Seminole. ......------- 10,300 11,600 Coastal Loutstana— 
East Seminole.....-.-- 1,400 1,250| East Hackberry...----- 7,500 7,900 
Kansas— Old Hackberry. -..------ 550 550 
B, n esha ne now ates 11,150 11,750 Wyomtng— 
Sedgwick County ------ 13,600 13,750 | Salt Creek. -..-------- 22,550 22,450 
Vosheil......--------- 6,750 9,050 M ontana— 
Panhandle Tezas— Kebin-Sunburst- ------- 3,350 3,350 
Gray County..-....-.- 30,500 33,100 New Mertco— 
Hutchinson County.... 13,300 13,200| Hobbs High. --------.- 30,500 30,500 
North Tezas— Balance Lea County.._-@ 4,400 & 4,400 
Archer County....-.--- 10,600 10,600 Caltfornta— ee a ol 
North Young County... 6,000 5,950] Dominguez_.--.-------- 32,300 33,700 
Wiilbarger County -_..-- 9,650 9,600| Klwood-Goleta. -------- 16,200 16,800 
West Ceutral Teras— Hungtinton Beach - - - - - 22,200 22,500 
South Young County... 3,800 3,500| Inglewood.....-.------ 13,700 14,000 
West Trzas— Kettleman Hills. ------- 61,600 61,000 
Crane & Upton Counties 21,000 21,000) long Beaeh...--..-.-.--- 83,100 82,300 
Ector County - .--.------ 4,200 4,150) Midway-Sunset- -.----- 49,900 50,200 
Howard County --.-.---- 23,200 23,100] Playa del Rey._.------ 17,800 17,900 
Reagan County.....--- 22,400 22,450/ Santa Fe Springs- ---- - - 66,200 66,900 
Winkler County... -..-- 31,250 31,250|Seal Beach... .....--- 13,300 12,700 
ree ye ee 5,250 65,250) Ventura Avenue.....-. 29,100 28,800 
Balance Pecos County... 2,450 2,450 Pennsylranta Grade— 
Fast Central Teras— 
Van Zandt County~.._-. 49,800 50,150 
East Terax— 
Rusk Co.: Joiner.....-- 106,400 109,950 
Kilgore. ..... 103,750 107,900 | Sow 
Gregg Co.: Longview_..124,700 128,500 
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Increase in Oil Prices in Colombia Brings Price to 
Highest Point in Year. 


Associated Press accounts from 
April 16, stated: 


The Tropical Oil Co., a subsidiary of the Standard Oil Co. of New 
Jersey and the only producing company in Colombia, raised the oil price 
to-day to $1.21 a barrel. It was the third increase in a month, and 
brought the price to the highest point in a year. 


+ —~F - 


Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines refining 
districts, East of California. The Institute’s statement, in 
full, follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of manu- 
facture to the ultimate consumer. While it might appear to some that these 
quantities represent newly found stocks of this product, the industry itself 
and those closely connected with it, have always generally known of their 
existence. The report for the week ending Aug. 22 1931, was the first 
time that definite statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute's policy to collect, and publish in the aggregate, statistical informa- 
tion of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within continental United States, 





Bogota (Colombia), 
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that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit, thereto. 





Gasoline “tn Transtt” 
Figures End of Week. 


Gasoline at ‘Bulk Terminais”’ 
Figures End of Week. 
































Distria. 

Apr. 30 | Apr. 23 May 2 Apr. 30, Apr.23 | May2 

1932. 1932. 1931. 1932. 1932. 1931. 
East Coast. --.-..-- 9,459,000] 9,524,000] 9,192,000]1,941,000) 1,279,000 2,396 ,000 
Appalachian --.-- 317,000} 316,000} 254,000 FT ea 16,000 

Ind., tl., Ky_---- 2,176,000| 2,017,000) 1,107,000} 88,000} 88,000 , 

Okla., Kan., Mo-- 78,000 A. ath hase eae ak., aeeaee 
WEES. . wc cc cenen 188,000 141,000 50GB kwecsle Siow “abcess 
Louisiana-Ark_.--| 332,000] 372,000} 359,000) 94,000] ------} ------ 
eee RR on ee ceed . wphaeak aneeen 5 eee 
Total east of Calif_|13,350,000|13,260,000]11,110,000)2, 128,000) 1,367 ,000/2 450,000 
Texas Gulf---.--.-- ee ee ae eee Be 
Louisiana Gulf..-! 257,000| 285,000! 333,000! 94,000! --..--! ------ 





-— 
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Government of Iraq Signs Oil Contract—Specifies 
Control Must Remain in British Hands. 


The Government of Iraq signed a contract at Bagdad, on 
April 21, granting a concession for the exploitation of oil 
lands covering a large area on the west side of the Tigris by 
the British Oil Development Co., which has strong conti- 
nental affiliations. We quote from Bagdad advices to the 
New York “Times,” which also stated that one clause stipu- 
lates that control of the company must remain British. 

——<_—_ 

Peru Acts to Regain Oil Land Taxes—To Ask World 
Court to Revise Ruling on Lease With British 
Company. 

Associated Press accounts from Lima, Peru, April 22, 
stated that the Peruvian Government moved that day to 
regain the right to collect taxes on petroleum leases on the 
“Brea and Parinas” property in the northernmost depart- 
ment, one of the richest oil regions in the continent. The 
press accounts, as given in the New York “Times,” added: 


On the recommendation of a special committee appointed to investigate 
and révise contracts entered into in the regime of former President Augusto 
B. Leguia, Congress authorized the Executive Department to ask the 
World Court to revise a ruling made by arbitrators on April 24 1922. 

Under this ruling, handed down by a board headed by Dr. F. Ostertag, 
President of the Swiss Federal Court, the area of the property and the title 
of the company were agreed upon on the basis of payments to Peru. 

The International Petroleum Co. of Great Britain leased the property. 
The lease has been attacked here on the ground that Peru lost the right to 
collect taxes of 10,000,000 soles (normally $4,800,000) yearly for 50 years. 

According to the terms of the agreement between the company and 
the Government, either party has the right to appeal to the World Court. 

The Foreign Minister has wired to the Peruvian delegate at the League 
of Nations instructing him to notify the World Court that Peru wants 
revision or cancellation of the protocol signed in Lima on Aug. 27 1921 
under which Peru and Britain agreed to solve the petroleum field contro- 
versy through arbitration if they failed to solve it directly. 


-— 
p_ 


Peru Declares Contract for Polish Colonization Lapsed. 


The following Lime (Peru) cablegram, April 24, is from 
the New York “Times”: 


Another fond dream for the colonization of the Peruvian Montana by 
European families has been dissipated. 

In April 1928 the Government made a contract with a syndicate for 
the Polish colonization of 2,470,000 acres of land in the Cepa district at 
the junction of the Rivers Ucayali, Tambo and Urubamba. One hundred 
and forty immigrants arrived from Warsaw, their fares advanced by the 
Peruvian Government. Since then, nothing further has been done in the 
matter. 

The syndicate recently asked for a prolongation of the time allowed 
by the contract, but the Government has refused, declaring the contract 
to have lapsed. It is taking legal steps to recover 84,176 sols advanced 
for fares of the 140 immigrants. 


ee ee ee 








Poland Issues Oil Decree. 


According to Warsaw advices to the “Wall Street Jour- 
nal” of April 25 the Polish Government has issued a decree 
authorizing the Minister of Commerce to regulate produc- 
tion and marketing of oil, including prices and customs 
duties, and to create an oil trust for export. The Govern- 
ment will form the trust if the oil producers do not, says the 
account, which also states that the decree will be effective 
until 1937. 

ee 
International Oil Conference to Be Held in New York 
Next Week -— Delegates from Russia to Par- 
ticipate. 

In the New York “Times” of May 3 it was stated that 
an international oil conference looking toward balancing 
production with demand, as well as toward a division of 
foreign petroleum markets, will be begun here next week. 
The same paper reported the arrival on May 3 of three 
representatives of the Russian oil industry on the North 
German Lloyd liner Bremen to attend the conference in 
which, it 1s stated, the leaders of the world’s major com- 
panies in the industry are to participate. From the “Times” 
we also quote: 
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B The three Russian representatives are Philip Rabinovich,” member of 
the Soviet Commissariat for Foreign Trade; Konstantin Riaboval, chair- 
man of the Soyuznefteexport, the Soviet Government exporting company, 
and R. N. Fridman, head of the Russian Oil Products Co., owned by 
the Soviets. 
Another Oil Man on Board. 

Heinrich van Riedemann of Zurich, Switzerland, a director of the 
Standard Oil Co, of New Jersey, was another passenger on the Bremen, 
but said his simultaneous arrival was pure coincidence. 


The following is also from the “Times” (May 3): 


Executives of the Royal Dutch Shell, the Anglo-Persian Oil Co. and 
the Burmah Oil Co. and the foreign director of the Standard Oil Co. of 
New Jersey, will leave Southampton on the Europa on Thursday to attend 
the conference. 

The decision of the Soviet authorities to participate in the conference 
is the first intimation of their willingness to join other oil interests in at- 
tempts to stabilize the world’s oil markets. It had been assumed that 
they would not participate, and for that reason oil executives doubted 
that much could be accomplished. 


European Oil Men on Europa. 

European oil executives who are to arrive on the Europa are Heinrich 
van Riedemann of Zurich, Switzerland, a director of the Standard Oil 
Co. of New Jersey; W. Fraser, director of the Anglo-Persian Oil Co.; 
R. L. Watson, managing director of the Burmah Oil Co., and J. B. A. 
Kessler, joint managing director of the Royal Dutch group. - 


—> 





Texas Railroad Commission Issues] Order] Reducing 
Crude Oil Allowable Output. 


Associated Press advices from Austin, Tex., May 2, 
stated: 


The Railroad Commission has issued an order reducing the per-well 
daily allowable output in the east Texas oil field to 61 barrels for the first 
15 days of May, from 67 barrels in the preceding 15 days. For the last 
half of May the allowable has been fixed at 59 barrels. 

The field allowable of 325,000 barrels daily was continued, the per-well 
allowable to be revised for June to meet the number of new wells com- 
pleted during the intervening period. 

In east Texas oil field last week 126 new wells were completed, a gain 
of one well over the week before. A total of 5,136 oil wells has been com- 
pleted in the field to date. 


- — 
—_ 


Allowable Oil Flow in Oklahoma City Increased by 
Order of Corporation Commission. 


Oklahoma City advices May 2 to the New York “‘Evening 
Post” stated: 


Daily allowable flow of Oklahoma City field has been increased 4,000 
barrels for May, to a total of 105,000 barrels, by order of the Corporation 
Commission. 

Nominations of purchasing companies at hearing here totaled about 
106,000 barrels daily, about 5,000 barrels above the last half of April. 
The largest nominations were made by Oklahoma Pipe Line Co., 24,000 
barrels; Empire Gas & Fuel Co., 20,000; Stanolind Pipe Line Co., 18 ,000 bar- 
rels, and Indian Territory Illuminating Oil Co., 7.000 barrels. 


_ — 
——. 








Martial_Law Invoked in Oklahoma by Governor Murray 
—Oklahoma City Drilling District Closed. 


United Press advices from Oklahoma City May 6 are 
taken as follows from the New York “World-Telegram”’: 


Governor William H. Murray has invoked martial law again in his 
crusade to regulate oil operations. 

His sweeping mandate applicable to oil activity within the city limits 
halted ali drilling last night. Besides restricted zones, an area of Capitol 
Hill, south suburban district where most of the oil activity is located, 
was declared closed to oil development. 

The order was issued upon receipt of a report of a special committee 
the Governor had delegated to inspect all city oil areas for fire hazards. 

The committee report held that any considerable advance of drilling 
would endanger millions in city property. 


- 
—_ 





Tin Production Suspension for Two Months Decided 
Upon by International Tin Cartel—40% Produc- 
tion Schedule with Resumption in August. 


From London May 3 Associated Press accounts stated: 


Tin production in the principal tin countries will be suspended during 
June and July and resumed in August at the rate of 40% of the present 
assigned quotas, it was announced to-day. 

The international tin cartel, in which the Malay States, Nigeria, Bolivia 
and the Dutch East Indies participate, decided upon this drastic action to 
improve the market for their product. 

The 40% production schedule will be maintained until the minimum 
selling price has been increased to £200 a ton ($732 at yesterday's exchange 
rates]. Then production will be raised to 50%. 

Meanwhile the tin pool will release one-third, or 7,000 tons, of its stock 
on hand. But should the price fall back below £200 the 40% production 
will be resumed. The remaining two-thirds of the pool stock will be 
released only when the price of tin has averaged £210 a ton for one calendar 
month. 

As an alternative to total suspension of production, the cartel’s state- 
ment said, production may be maintained at a rate of 13 1-3% during June, 
July and August. The effect of that device would be about the same, it 
was said. 

The ‘‘standard’’ quota for the affected countries is 161,846 tons each, 
but the present quota is 91,096 tons. The present minimum release price 
of the pool is £165 a ton. 


i. 
—_ 





Copper at 554 Cents a Pound—Lowest Price in History. 

Copper was available at 554 cents a pound delivered in 
the Connecticut Valley to end of August in the domestic 
market, on May 4. This is the lowest price at which copper 
was ever sold. 
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Electrolytic copper for domestic shipment is nominally 5% 
cents a pound delivered in the Connecticut Valley to the 
end of September. The official price of Copper Exporters, 
Ine., remains unchanged at 614 cents, but special offerings 
for European destinations are at 6 cents c.i.f. Hamburg, 


Havre and London. 
onuteenmgeiteentinpee 


The Non-Ferrous Metals—Spectacular Advance in 
Tin—Copper Sales Modest. 


Trading in the major non-ferrous metals held at a rather 
low level during the week just closing, according to ‘‘Met- 
and Mineral Markets” writing under date of May 5.. Ex- 
cept for a spectacular advance in tin, inspired by an even 
more drastic production curtailment program than pre- 
viously announced, the trend of prices was mostly down- 
ward. The report goes on to say: 

Copper sold in a modest way early in the week at a new low, but sub- 
sequent sales by first hands were reported on the 5.75c., delivered Con- 
necticut basis, leaving the market virtually unchanged for the week. 
Zinc fell to 2.50c., St. Louis, a new low, with lead unchanged. Silver, 
antimony and quicksilver were quoted at lower prices than in the pre- 
ceding week. Tin scored a gain of about 3c. per pound, following the lead 
of London. Covering by shorts abroad was a factor in tin. 


—_ 
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Pig Iron Production Off 8.9% in April. 


April production of coke pig iron totalled 852,897 gross 
tons, compared with the March total of 967,235 tons, 
according to returns gathered by telegraph and telephone - 
by the “Iron Age.’’ The average daily output in April, 
at 28,430 tons, declined 8.9% from the March figure of 31,201 
tons, continues the ‘‘Age,’’ which further reports as follows: 

Furnaces in operation on May 1 totalled 60. These were making pig 
fron at the rate of 27,730 daily, against the same number on April 1, with a 
daily operating rate of 29,135 tons. 

There were few furnace changes during the month. Three furnaces were 
blown in and three blown out or banked. The Steel Corporation registered 
a net gain of two furnaces by starting three Ensley stacks of the Tennessee 
Coal, Iron & Railroad Co. and taking off one Carrie furnace of the Carnegie 
Steel Co. Two merchant furnaces were blown out or banked, one in the 
Pittsburgh district and one in the Lehigh Valley. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
































(Gross Tons.) 
Pig Iron.x Ferromanganese.y 
1931. 1932. 1931. 1932. 
TET IS ~.| 1,714,266 | 972,784 | 14,261 | 11,250 
CN cae ad nain ie odue dadeaemn 1,706,621 964,280 19,480 4,010 
SN teat doeccikisties w bisantinc siemncapsaeal .032,248 067 ,235 27,899 4,900 
In iccenss sir Uoicy'eitih tmhinatai aa ean ia tall Bee. |. eaesace 25,456 481 
MPise-cscnabvoweendanadcad ---| 1,904,082 | --....-.-. a 
LR a STRESS 1,638,627 | -.....- 11,243 aici 
Half year........ en eemnncant Site! | nenanee 122,288 
Wciscnvdiesddcunvocbacccuse 1,463,220 [| ...-... 7,776 
. 2a 12,482 
is 14,393 
ition 14,739 
i 5 pci 14,705 
oes Se 15,732 
NO ssn idialeniniins > digies atnngh ov kahbdeih its i IBSIGABE 4 . ~a-cws- oS) Eas 

















=x These totals do not tnclude charcoal pig iron. 
iron was 96.580 gross tons. y Included in pig iron figures 


DAILY RATE OF PIG TRON PRODUCTION BY MONTHS—GROSS TONS. 
































Steel Mer- Steet Mer- 
Works.\chants.*| Total. Works.\chants.*| Total: 
1930—January -| 71,447) 19,762] 91,209)\1931—March..-_| 54,975) 11,481] 65,556 
February | 81,850) 19,810/101,390) April. ...| 53.878] 13,439) 67,317 
March...| 83,900) 20,815)104,715 May..--| 51,113) 13,212) 64,325 
April. .._| 85,489) 20,573) 106,062) June_...} 43,412] 11,209) 54,621 
May.-.-| 84,310) 19,973|104,283) July_....| 35,189} 12.012) 47,201 
June....| 77,883) 19,921] 97,804 August ..| 31,739} 9,569) 41,308 
Jaly..... 66,949) 18,197) 85,146 Septemb’r| 29,979] 8,985) 38,964 
A .-| 64,857) 16,560} 81,417 October..| 30,797) 7,051) 37,848 
Septemb’r| 63,342) 13,548) 75,890 Novemb’r| 31,024; 5,758) 36,782 
October._| 57,788) 12,043) 69,831 December} 24,847; 6.778) 31,625 
Novemb’r| 49,730) 12,507] 62.237 1932—January _| 25,124) 6,256) 31,380 
December} 40,952) 11,780) 53,732 February! 25,000) 7,251) 33,251 
1931—January _| 45,883; 9,416) 55,299 March__.| 24.044} 7,157) 31.201 
February ' 49.618! 11,332) 60,950 April....! 23,143! 5,287! 28,430 





* Includes pig iron made for the market by steel companies.’ 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN, 1 1927—GROSS TONS. 






































| 1927. | 1928 1929. 1930. 1931. 1932. 
TUES cccknccecn 100,123 92,573 | 111,044 91,209 55,299 31,380 
PONT 6 kc cecacwal 105,024 100,004 | 114,507 | 101.390 60,950 33,251 
OS eee 112,366 | 103,215 | 119,822 104,715 65,556 31,201 
po RS Re 114,074 106,183 | 122,087 106 ,062 67,317 28,430 
it ctes ter te arta a 109,385 | 105,931 125,745 | 104,283 C1008 | , wnane 
Sorbo se kee 102,988 102,733 123,908 97 804 54,621 he ate 
First six months..| 107,351 | 101,763 | 119,564 | 100,891 61,356 ibe ini 

, eee 5,1 99,091 | 122,100 85,146 eS ee 
Pn « «a dimen dat 95,073 | 101,180 | 121,151 81,417 41,308 aimee 
September......._- 92,498 | 102,077 | 116,585 75,890 meee 7 nese 
Bs BGs etoekna 89,810 | 108,832 | 115,745 69,831 i. 3 eee 
November.....-... 88.279 | 110,084 | 106,047 62,237 i 2 Woes 
cesta ean a 86,960 | 108,705 91,513 53,732 31.625 niin 
12 months’ average’ 99,266 ' 103,382 | 115,851 86,025 Ft egipiieteteete 

a 


Steel Ingot Output Shows Decrease. 

The American Iron and Steel Institute, in its monthly 
report of steel ingot production, places the output of all 
companies during April at 1,239,811 tons, a decrease of 
171,019 tons as compared with March, when the output 
was 1,410,830 tons. For the 26 working days in April 
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the approximate daily output of all companies was 47 ,685 
tons, while in April 1931, with the same number of working 
days, the average output per day was 104,711 tons. Below 
we show the monthly figures as given out by the Institute 
sinace January 1931: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO 
APRIL 1932—GROSS TONS. 
Reported b mpanies which made 95.21% of the open-hearth and Bessemer stee] 
nih ingot production in 1930. 


















































oi waza | Cuenta Weill Bais") ea 
he. Output ont ork- “ 
oe Hearth. Bessemer. | Compantes | Output AUl| tng | Output | Opera- 
Reporting. | Compantes.| Days.| AU Cos.| tiona 

1931 
BBs cence 2,044,298} 296,620) 2,340,918) 2,458,689) 27 91,063} 42.86 
| Se 2,085,529} 296.974) 2,382.503 .502,366| 24 | 104,265) 49.08 
March ...| 2,504,060} 346,137} 2,850,197) 2,993,590) 26 | 115,138) 54.20 
April_.._- 2,275,404 316,668| 2,592,072| 2.722.479} 26 | 104,711) 49.29 
4 mos_-| 8,909,291/ 1,256,399) 10,165,690} 10,677,124) 103 | 103,661; 48.79 
May-.-.-.- 2,083,833; 301,639) 2,385,472) 2,505, 26 96,365, 45 36 
juno bab ities 1,730,109 ,365| 1,976,474) 2,075,910); 26 79,843) 37.58 
July...-- 1,570,776| 225,030 +795, 1,886,153; 26 , 34.15 
A ---| 1,462,720 174,380} 1,637,100} 1,719,462) 26 66,133) 31.13 
Sept....- 1,274,321 199,151| 1,473,472} 1,647,602) 26 59,523 02 
Oct. -..-- 1,320,158 195.943; 1,516,101) 1,692,376) 27 68,977| 27.76 
) See 1,27¢,906| 240,441} 1,517,347) 1,593,684) 25 63,747; 2001 
Ginsiaias 1,069,468 170,546; 1,240,014; 1,302,399) 26 50,092; 23.58 
Total __| 20,697,582) 3,009,894) 23,707,476) 24,900,195) 311 80,065; 387.69 

1932. 
BR gan inigisias 1,230,661 160,633; 1,391, 1,461,290} 26 56,203 6A 
|, ae 1,232,568 157,067| 1,389,635) 1,459,547) 25 58,382! 27.57 
March ...| 1,149,307 193,944; 1,343,251; 1,410,830) 27 52,253; 24.68 
ae 1,036,227 144,197} 1,180,424) 1,239,811) 26 47,685, 22.52 
ry 4}mos.-! 4,648,763 655,841! 5,304,604| 5,571,478! 104 53,572! 26.32 








a The figures of “Per cent of operation” are based on the annual capacity as of 
Dec. 31 1939 of 66,069.570 gross tons for Bessemet and open-hearth steel ingots. 


- 
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Steel Output Gains Slightly—Pig Iron Production 
Shows a Further Falling Off—Price of Steel Scrap 
Drops to New Low Level for All Time. 


Steel ingot production for the country as a whole has 
shown a further increase of one point this week to 24% of 
capacity, but the situation is very irregular in that gains 
at Cleveland, Detroit, Buffalo, Wheeling and Birmingham 
are, to a large extent, offset by losses at Pittsburgh and 
Chicago, the “Iron Age” of May 5 states. Increased pro- 
duction is expected at Chicago next week, however, as 
business there has shown the first real spurt in many weeks 
and reports from some cities in the Middle West indicate 
that mild recovery is in progress. The “Age” further goes 
on to say: 


The influence of automobile buying has not been felt to any marked 
extent except in Detroit, where a considerable portion of recent sheet 
and strip orders was placed, and at Chicago, which has experienced a 
substantial improvement in bar orders, principally from the low-priced 
automobile makers, Ford, Chevrolet and Plymouth. It is apparent that 
these producers will give the main support to automobile steel production 
during the summer, as demand for high-priced cars is lagging. One plant 
in the quality group has shut down, possibly for all of May. 

Having attained an output of 1,000 cars a day, the Ford Motor Co. 
now has as its objective a daily schedule of 2,800 by the middle of May. 
The Ford program for the renrainder of the year contemplates a minimum 
production of 550,000 cars, which would mean 3,000 cars a day on a five- 
day week basis. Further steel buying by the Ford Co. is expected within 
two weeks. It now appears that the peak of automobile production will 
come in June at the earliest, but possibly in July or August. 

Such minor improvement as has occurred in steel mill operations may 
be attributed in part to scattered orders from sources other than the auto- 
mobile industry. However, some districts have contributed very little 
business, tonnage in the New York territory in April having been the 
smallest of any month in the depression period. At Chicago, rail mills 
have booked some small orders, including 4,000 tons for the Illinois 
Central, and will be able to operate for 30 days at the present curtailed 
rate. The Great Northern is inquiring for 10,000 tons of rails. 

Structural steel lettings in the week were only 14,150 tons, of which 
5,500 tons is for a New York office building. A considerable volume of 
work is pending, however, and much of it may be placed this month. 

Tin mill operations have dropped below 50% and may not improve 
again until can companies have more knowledge of this year’s crop 
prospects. 

Pig iron production touched a new low point in April, the daily rate of 
28,430 gross tons having come within striking distance of the minimum 
output of 1921, which was 27,889 tons a day in July. The April total 
was 852,897 tons, compared with 967,235 tons in the preceding month and 
2,019,529 tons in April last year. The daily rate in April was about 8.9% 
below the March average of 31,201 tons. There were 60 furnaces in blast 
on April 1 and the same number on May 1, but during the past month 
three furnaces went out and three went in. The Steel Corporation put out 
one and put in three, but this net gain of two was. offset by the blowing 
out of two merchant furnaces. 

Wage cuts by the steel companies, which are expected shortly, will give 
the price situation its first crucial test. Plans for further advances for 
the third quarter are being held in abeyance, as some steel companies 
presumably will be well satisfied to hold present levels against the pressure 
that may be expected from consumers following wage reductions. Further 
declines in gold prices for Continental steel and the higher tariffs in 
Great Britain threaten to add to the competition from foreign steel in 
American markets. While no formal complaint against alleged “dumping” 
of foreign steel has been lodged with Washington authorities, an official 
investigation of pig iron imports is under way, following the filing of 
“dumping” allegations by Eastern pig iron interests. Eastern Pennsyl- 
vania pig iron has declined 50c. to 75c. a ton because of competition of 
foreign pig iron, some of which is being offered for resale by recent 
purchasers here, who now find they have no immediate use for it. 

A condition akin to demoralization is prevalent in scrap markets, there 
having been widespread price declines, some of which are attributed to 
forced liquidation of stocks by dealers who had bought for a rise. Heavy 
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melting scrap is lower at Pittsburgh, Chicago and in eastern Pennsylvania, 
bringing the “Iron Age’ composite price for this grade to $7.62, a new 
low level for all time. 

The “Iron Age” composite price for pig iron has declined to $14.22 a 
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gross ton from $14.35, which was the average throughout April. The 
finished steel composite is unchanged at 2.087c. a pound. A comparative 
table follows: 


Finished Steel. 


May 3 1932, 2.087¢. a Lb. Based on stee] bars, beams, tank plates 
ORD WEEK. GB Ovccnviicnccuweendee 2.087c.{ wire, rails, black pipe and sheets 
One Ghent G50... 2c cncwenpeeu 2.087¢c.| These products make 87% of the 
ON8 FOR OBO. «42 caccccansnscve 2.114¢c.| United States output. 
TES cid uv ctadksuvoccsitintmndadend 2.087c. Jan. 5 2.037c. Jan. 19 
i iidcntocscstaus>ondegitiakienen 2.142e. Jan. 13 2.052e. Dec. 29 
Diss ose scnweconas shudeedannmesiiae 2.362c. Jan. 7 2.12ic. Dec. 9 
WEED « c cacccececcoscccencesuescconee 2.412c. Apr. 2 2.362c. Oct. 25 
Tei cictnnddocsiakbsbvnkniiihe shan 2.391c. Dee. 11 2.314c. Jan. 3 
SOE oo dcdcidbccecdéndiists cdtintawéal 2.453e. Jan. 4 2.293c. Oct. 25 
Bs, dctimmcdnncemlnguishabibaw wii 2.453c. Jan. 5 2.403c. May 18 
SE kdnvodankckmendowiitninnhsns and 2.560c. Jan. 6 2.396e. Aug. 18 
Pig Iron. 
May 3 1932, $14.22 a Gross Ton. Based on average of basic fron at Valley 
One Wek 0OD. «<n vasccnenébave $14.35/ furnace foundry irons at Chicago, 
One month ago. ..-------------- 14.35! Philadelphia, Buffalo, Valley and Bir- 





OBS FER OBO. « occce sicnsoevccce 15.79| mingham. 

$14.35 Apr. 5& 
15.79 Dee. 15 
15.90 Dee. 16 
18.21 Dec. 17 
17.04 July 24 
17.54 Nov. 1 
19.46 July 13 

8.96 July 7 

Steel Scrap. 

May 3 1932, $7.62 a Gross Ton. [Based on heavy melting steel quo- 
One® WEEK O80... «csncoesccsesine $8.04: tations at Pittsburgh, Philadelphia 
7 S| eee 8.21| sand Chicago. 

One year ago. .----------------- 10.33 | 

Htgh. Low. 

1098S... cnccecccoveceesdeccacsqesesasse -50 Jan. 12 $7.62 May 3 
Wbce ocbcocssccunasoebeotakeeauine 11.33 Jan. 6 7.62 Dec. 29 
TEs dducctocoaccedssbvichbnbetanundte 15.00 Feb. 18 11.25 Dee. 9 
19GB. 5 cn cdcccccecevsddscsdbadéascsuss 17.58 Jan. 29 14.08 Dee. 3 
BEE. acdcbn ddan crdbnsiddanmpaedecnnws 16.50 Dee. 31 13.08 July 2 
DEE se entctednnecosenpaugitndnbneded 15.25 Jan. 11 13.08 Nov. 22 
Ss ini caer npn neni mnsins ec ieee aaa aaa ae 17.25 Jan. 5 14.00 June 1 
GRE <b cuvdtisnicdiocbedecbbscncteinss 83 Jan. 13 15.08 May 2 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on May 2 stated: 


A rise of one point in the steelmaking rate to 24%, highest since the third 
week of March, has exhausted the potentialities of recent automotive 
buying, chiefly by Ford, but in spite of staggered operations at Buffalo 
and depletion of orders which enabled Birmingham mills to resume on 
a large scale April 18, the industry may hold this gain this week. 

It may be significant that the heavy tonnage districts are the least 
volatile. Chicago, after dipping under 20% for several weeks, has re- 
gained that level and may cross it this week. Pittsburgh is steady at 
22%. Youngstown, up two points last week to 28%, may average 30 
this week. The underlying sentiment is that May will close stronger 
than it opened. 

Some support for this position flows from observations of steel execu- 
tives in connection with first quarter financial reports. Bethlehem’s 
president has epitomized sentiment in concluding that the stationary 
character of demand the past six weeks denotes that the downward trend 
has been checked. National Steel and Youngstown Sheet & Tube are 
now operating higher than their average for the first quarter. The re- 
sistance of production to breaking through 22% on several occasions is 
encouraging. 

Stability of finished steel prices to the general trade is noteworthy. 
True, prices have not been put to any tonnage tests but their application 
to going business is impressive. Stove bolts have been advanced 10%; 
Chicago warehouses have put all bolts and nuts up 5%. In contrast, raw 
materials are softer. Pig iron in the Mahoning Valley and in eastern 
Pennsylvania is weaker, by-product coke is off 25 to 50c. in New England, 
Philadelphia, Cincinnati and Newark, N. J., while foreign manganiferous 
and iron ores have been reduced at Atlantic ports. 

Award of 5,500 tons for the Insurance Co. of North American building 
in New York brings structural awards for the past week up to 15,335 
tons, which is above the average for the year to date. Eastern fabricators 
look for a rally late in May when upward of 100,000 tons is scheduled to 
be closed. 

A natural gas line, requiring steel pipe, from Hugoton, Kan., to St. 
Louis is projected by the St. Louis Industrial Gas Co. Passaic, N. J., 
closes May 3 on 2,400 tons of steel pipe. Los Angeles has placed 5,025 
tons of cast pipe. 

Illinois Central RR. has divided 4,000 tons of rails between the Illinois 
and Inland Steel companies. Nearby action on 10,000 tons of rails is 
expected by Chicago mills. Demand for track fastenings continues to 
exceed that for rails. 

While spread thinly, automobile requirements are more of a factor 
in the northern Ohio and Pittsburgh districts. May assemblies are fore- 
cast at 150,000, compared with a monthly average of 125,000 thus far 
in 1932. Chevrolet, Plymouth and Ford are the principal buyers. Ford 
centinues to place ferroalloys. Die and forge shops at Chicago report 
better demand from automotive outlets. Lower Lake blast furnaces 
also are receiving broader releases from automotive foundries. 

Russia is again an active inquirer for lathes, milling machines and other 
machine tools, but on terms involving no payment until six months after 
shipment and then only 25%. In New England, the Soviet has placed 
some grinding equipment. 

Reductions in pig iron in eastern Pennsylvania and at Pittsburgh have 
pulled ‘‘Steel’s’’ iron and steel composite down 4c. this week to $29.70. 
While scrap dealers are less panicky than a week ago, prices have softened 
sufficiently to drop the scrap composite l6c. to $7.54. Reflecting firm- 
ness in mill products, the finished steel composite stands at $47.62. 


a 


Bituminous Coal Production Lower—Anthracite Out- 
put at a Higher Rate. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, 4,750,000 net tons of bituminous coal 
and 1,412,000 tons of Pennsylvania anthracite were produced 
during the week ended April 23 1932, as compared with 
6,314,000 tons of bituminou; coal and 1,418,000 tons of 
anthracite in the corresponding period last year and 4,- 
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950,000 tons of bituminous coal and 1,322,000 tons of anth- 
racite during the week ended April 16 1932. 

During the calendar year to April 23 1932 there were 
produced a total of 103,648,000 net tons of bituminous coal 
@3 against 126,018,000 tons in the calendar year to April 25 
1931. The Bureau’s statement follows: 

PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during 
the week ended April 23 is estimated at 1,412,000 net tons. This shows an 
increase, compared with the preceding week, of 90,000 tons, or 6.8%, and 
is but 6,000 tons below the output of the week in 1931 corresponding with 
that of April 23. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 


1932 Daily 1931 Datly 
Week Ended— Week. Average. Week. Aaverage. 
fp RE gag AT ee ee 1,294,000 215,700 1,260,000 210,000 
PE En nevihedsanwoheeen 1,322,000 220,300 1,373,000 228,800 
EE Sa oh eh esesnscctcead 1,412,000 235,300 1,418,000 236,300 


a Subject to revision. 


BITUMINOUS COAL. 

The total production of soft coal during the week ended April 23, includ- 
ing lignite and coal coked, at the mines, is estimated at 4,750,000 net tons. 
Compared with the output in the preceding week, this shows a decrease of 
200,000 tons, or 4%. Production during the week in 1931 corresponding 
with that of April 23 amounted to 6,314,000 tons. 

Estimated Untted States Production of Bitumtnous Coal (Net Tons). 





1932— 1931 

Week Ended— Cal. Year Cal. Year 

Week to Date. Week. to Date.a 
BED: acticncnenccnccons 4,645,000 93,948,000 6,784,000 113,378,000 
Dally average-.....-.-- 774,000 1,108,000 1,131,000 1,334,000 
J § ieee 4,950, 98,898,000 6,326,000 119,704,000 
verage........-- 825,000 1,089,000 1,054,000 1,315,000 
BME BB Bin cwcccocceed 4,750,000 103,648,000 6,314,000 126,018,000 
Daily average. .-....-.-- 792, 1,071,000 1,052,000 1,299,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 
_ The total production of soft coal during the present calendar year to 
April 23 (approximately 97 working days) amounts to 103,648,000 net 
tons. Firugres for corresponding periods in other recent calendar years 
are given below- 
SE 4s is dhe, ee heen tea cal 126,018,000 net tons|1929.........-..- 169,030,000 net tons 
SOs bs ceisticdtcdcwd 154,406,000 net tons|1928_-...........- 155,020,000 net tons 
As already indicated by the figures above, the total production of soft 
coal or the country as a whole during the week ended April 16 is estimated 
at 4,950,000 net tons. Compared with the output in the preceding week, 
this shows an increase of 305,000 tons, or 6.6%. The following table, 
which apportions the tonnage by States, indicates that substantial gains 
were made in Pennsylvania, West Virginia, and Eastern Kentucky. Figures 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 4, as reported by 
the Federal Reserve banks, was $1,842,000,000, an increase 
of $83,000,000 compared with the preceding week and of 
$870,000 ,000 compared with the corresponding week in 1931. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On May 4, total reserve bank credit amounted to $1,859,000,000, an 
increase of $74,000,000 for the week. This increase corresponds with 
increases of $50,000,000 in money in circulation, $33,000.000 in member 
bank reserve balances and $4,000,000 in unexpended capital funds, non- 
member deposits, &c., and a decrease of $23,000,000 in monetary gold 
stock, offset in part by an increase of $35,000,000 in Treasury currency, 

usted. 
ae of discounted bills declined $7,000,000 at the Federal Reserve 
Bank of Cleveland, $6,000,000 at Philadelphia, $4,000,000 at Atlanta and 
$26,000,000 at all Federal Reserve banks. The System's holdings of bills 
bought in open market declined $1,000,000, while holdings of United 
States Treasury notes increased $16,000,000 and of Treasury certificates 
and bills $80,000,000. 

inning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. : 

The statement in full for the week ended May 4, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely 
pages 3404 and 3405. : : 

hanges in the amount of reserve bank credit se | 
and in related items during the week and the year ende 
May 4 1932, were as follows: 


Increase (+) or Decrease (—) 
Stnce 
May 41932. Apr. 27 1932. om ¢ 1931. 
$ 


$ 
Bills en Rae ee eer ee 506,000,000 26,000,000 +356,000,000 
Bills Saccnate NS ES OEE TIRE e ,000,000 1,000,000 149,000,000 
United States securities _.....-.---- 1,287,000,000 +96,000,000 +689,000,000 
Other Reserve Bank credit.....-.-.-.- 22,000,000 +5,000,000 —2,000,000 
TOTAL RES’'VE BANK CREDIT..1,859,000,000 +74,000,000 +892,000,000 
onet i NS ee Se 4,345,000,000 23,000,000 398,000,000 
vr > oaanay spaniel 1,818,000,000 +35,000,000 +35,000,000 
in circulation.........---..- 5,448,000,000 +50,000,000 +785,000,000 
Momber bank reserve balances. ...-.. 2,147,000,000 +33,000,000 271,000,000 
ital funds, non-mem- 

ye yah peelnentmamel 428,000,000 +4,000,000  +16,000,000 
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for Illinois. Indiana, and Ohio reflect the results of the continued sus- 
pensions in those States. 


Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended————_—_——_——— April 1923 
State— Apr. 16°32. Apr. 9 '32. Apr.18’30. Apr.19’°30. Average.a 
BERDAEB. « oncacconntue ‘ 54, 240,000 310,000 412,000 
Arkansas and Oklahoma. 12,000 12,000 30,000 42,000 70,000 
CG odeseedsktndhe 57,000 ,000 65,000 80,000 184, 
Ry Sic n asipiiadmeiie 118,000 104,000 643,000 868,000 1,471,000 
OP 126,000 106,000 221,000 284,000 514,000 
i 5s isai on dose Aisa ae epgntn ie ,000 60,000 53,000 54,000 100,000 
Kansas and Missouri... -. 67,000 83,000 78,000 98,000 138, 
Kentucky—Eastern- ..-.. 433,000 371,000 479,000 717,000 620,000 
Win CS Sie Rance 124,000 130,000 128,000 153,000 188,000 
DAP in ccm imantionne 28,000 31,000 37,000 39,000 52,000 
PEE dite 0 0 te tits mcinsido- ete 8,000 5,000 2,000 11,000 22,000 
SR ide ainsi actkighiodon en 29,000 23,000 32,000 39,000 42,000 
New Mexico............ 20,000 18,000 28,000 32,000 59,000 
North Dakota. ......... 23,000 23,000 20,000 13,000 16,000 
Cita citteasiciaien sect smaidaieingn 80,000 90,000 351,000 392,000 766,000 
Pennsylvania (bituminous) 1,702,000 1,604,000 1,812,000 2,379,000 3,531,000 
POD a wn - wiiimnnine ones 49,000 47,000 74,000 92,000 121,000 
PE ecicaccekndnwowes 9,000 10,000 13,000 11,000 20,000 
(eis ee 34,000 35,000 40,000 40,000 70,000 
eines tngataiaiediieatdiias 132,000 130,000 165,000 198,000 149,000 
REEUOR. nconcassace 21,000 21,000 34,000 36,000 35,000 
W. Va.—Southern.b.... 1,142,000 1,050,000 1,222,000 1,603,000 1,256,000 
INOTINOTE. ©... cnuccnce 460,000 404,000 467,000 608 ,000 778,000 
WPMD ss scnbecdacene 61,000 68,000 91,000 104,000 116,000 
OP FARIS... .cnnccecess 1,000 2,000 1,000 4,000 6,000 
Total bituminous coal. 4,950,000 4,645,000 6,326,000 8,207,000 10,836,000 
Pennsylvania anthracite. 1,322,000 1,294,000 1,373,000 828,000 1,974,000 





Total all coal.......-. 6,272,000 5,939,000 7,699,000 9,035,000 12,810,000 


BEEHIVE COKE. 

The total production of beehive coke during the week ended April 16 
is estimated at 13,600 net tons. This is in comparison with 14,400 tons 
produced during the preceding week, and 24,400 tons in the week of 1931 
corresponding with that of April 16. The cumulative production of beehive 
coke during 1932 to April 16 amounts to 204,800 tons, a figure less by 61.9%, 
than that for 1931. The following table apportions the tonnage by regions. 

Estimated Weekly Production of Beehive Coke (Net Tons). 








—— Week Ended ———— 1932 1931 
Apr.16 Apr.9 Apr. 18 to to 
932. 1932.b 1931. Date. Date.a 

Pennsylvania. ........-.-.-- 10,900 11,600 18,900 248 ,000 421,800 
REDS, ROT Te 1,000 1,000 2,400 17,700 53,800 
‘ennessee and Virginia__-.-.-.. 1,100 1,200 2,500 19,400 47,200 
., Utah and Wash-...... 9,700 14,900 
United States total......-.. 13,600 14,400 24,400 294,800 537,700 
Dally average. .....-.--.... 2,267 2, 4,067 3,204 5,845 
a Minus one day’s production first week in January to equalize number of days 


in the two years. b Revised since last report. 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. ; 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $4,000,000, the amount of these 
loans on May 4 1932 standing at $499,000,000. The 
present week’s increase of $4,000,000 follows a decrease of 
$9,000,000 last week. Loans “for own account’’ increased 
during the week from $427,000,000 to $440,000,000, but 
loans ‘‘for account of out-of-town banks’’ decreased from 
$59,000 ,000 to $52,000,000, and loans “‘for account of others’’ 
from $9,000,000 to $7,000,000. The amount of these 
loans ‘‘for account of others’’ has been reduced the past 
25 weeks due to the action of the New York Clearing House 
Association on Nov. 5 1931 in restricting member banks 
on and after Nov. 16 1931 from placing for corporations 
and other than banks loans secured by stocks, bonds and 
acceptances. The lowest amount that the total of brokers’ 
loans ever recorded, since they were first compiled in 1917, 
was on Jan. 25 1918, when the amount stood at $473,438,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 7 























New York. 

May 41932. Apr. 27 1932. Aon ¢ 1088. 

Loans and investments—total_........ 6,727,000,000 6,525,000,000 7,806,000,000 
LOGRD 0000. cnbesatdancncctwecsncds 3,963,000,000 3,958,000,000 5,212,000,000 
in Be, 56. ow cid tntdidbandsahnd 1,908,000,000 1,925,000,000 3,045,000,000 
fe ER ap ail pc ale ib 2,055,000,000 2,033,000,000 2,167,000,000 
Investmentse—total..............--.-- 2,764,000,000 2,567,000,000 2,594,000,000 
U.8. Government securities......... 1,820,000,000 1,652,000,000 1,414,000,000 
Other securities ...........--.-ccccce 944,000,000 915,000,000 1,180,000,000 





- 
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ay 4 1932. =< 1932. say “ss 1931. 

3 
Reserve with Federal Reserve Bank.... 820,000,000 832,000,000 817,000,000 
Cash in vault beeen heanace crsnapasone 39,000,000 40,000,000 56,000,000 
demand deposits - -..-.----------- 5,071,000,000 5,040,000,000 5,736,000,000 
rin 2 73,000,000 779,000,000 1,255,000,000 
Government deposits. -...-.---------- 5,000,000 000,000 35,000,000 
Dasks..... ..-ececcce--- enone 72,000 69,000,000 — 90,000,000 
Due to banks--..------.------------- 1,153,000,000 1,099,000,000 1,208,000,000 


Borrowings from Federal Reserve Bank. 
Loans on secur. to brokers & dealers; 




















F INE 5. nnn dob mcenen - 440,000,000 427,000,000 1,293,000, 
For oousuae of out-of-town banks.... 52,000,000 59,000,000 213,000,000 
For account of others 7,000,000 9,000,000 193,000,000 
IN aie snares css din see ieee ay Cea ileot i 499,000,000 495,000,000 1,699,000,000 
OR... caisiandad mane ewu saan 408,000,000 390,000,000 1,253,000,000 
oS = 5 ao ik basnssh candle is ids scien aamlans ab beiph apenas 91,000,000 105,000,000 ’ 000 

Chicago. 

Loans and investments—total.__...--. 1,366,000,000 1,360,000,000 1,981,000,000 
LGR ~SOEE o.oo 2 cue cnnnciincoren 920,000,000 930,006,000 1,314,000,000 
CN ie cc acntantanscntinnn 533,00,0000 539,000,000 771,000,000 
re ing i J esiecls is ain tesgih sc seastomtodsadraah 7,000,000 391,000,000 543,000,000 
Investments—total......-.---------- 446,000,000 430,000,000 667,000,000 
J. S$. Government securities. .....--- 252,000,000 232,000,000 374,000,000 
, Sao patch re ian snl go 4. skal sebaeteianienas Borde 194,000,000 198,000,000 293,000,000 
Reserve with Federal Reserve Bank.... 182,000,000 179,000,000 183,000,000 
Cash in waatls Kcr db owen cimeaemmaaiae 13,000,000 14,000,000 16,000,000 
aunnde aaa amend 876,000,000 888,000,000 1,205,000,000 
a Se 5° Pere Slap oes Siero PRC SY 000, 376,000,000 676,000,000 
’ Government deposits. ......---.-.---- 30,000,000 11,000,000 9,000,000 
saa ax alia ds oie a or aera 188,000,000 182,000,000 172,000,000 
De a _ subse caeeue edad 301,000,000 265,000,000 373,000,000 
Borrowings from Federal Reserve Bank - 1,000,000 1,000,000 1,000,000 


in 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chieago member banks are now given out on Thursday, 
simultaneously with the figures for the R2serve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting mamber banks of the Federal Reserve System for 
the week ended with the close of business on April 27: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on April 27 shows decreases for the week 
of $86,000,000 in loans and investments, $35,000,000 in Government 
deposits and $30,000,000 in borrowings from Federal Reserve banks, and 
increases of $91,000,000 in net demand deposits, $30,000,000 in time 
deposits and $145,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities declined $26,000,000 at reporting member banks in 
the New York district and $32,000,000 at all reporting member banks, 
and increased $8,000,000 in the Atlanta district. “All other” loans declined 
$27,000,000 in the New York district, $6,000,000 in the San Francisco 
district and $55,000,000 at all reporting banks. 

Holdings of U. 8S. Government securities increased $8,000,000 in the 
New York district and $10,000,000 at all reporting banks, while holdings of 
other securities show a net decline of $9,000,000. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $225,000,000 on April 27, the principal changes for the 
week being decreases of $9,000,000 at the Federal Reserve Bank of San 
Francisco and $7,000,000 each at Cleveland and Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
April 27 1932, follows: 

Increase +) or Decrease (—) 
Apr. a 1932 Apr. 20, 1988. Apr. * 1931. 


Loans and investments—total_ _ -.19,033,000,000 —86,000,000 —3,863,000,000 











Loams—total...........--.-..-.- 11,882,000 ,000 —87,000,000 —3,111,000,000 
Cl GOO in bo ceennncnedcnen 5,099 ,000,000 —32,000,000 —1,953,000,000 
I Es eras be! busin! od wo endie eate o 6,783,000,000 —55,000,000 —1,158,000,000 

Investments—total_....--...---- 7,151,000,000 +1,000,000 —752,000,000 
U.8. Government securities. ... 3,884,000,000 +10,000,000 —112,000,000 
Other securities............... 3,267,000 ,000 —9,000,000 —640,000,000 

Reserve with F. R. banks---..--- 1,657,000,000 +145,000,000 -—175,000,000 

RAE BE a wan cn concwavones 207 ,000,000 + 8,000,000 —15,000,000 


Net demand deposits. -.-......-- 11,144,000,000 + 91,000,000 —2,520,000,000 


Time deposits 5,685,000 ,000 +-30,000,000 —1,725,000,000 

Government deposits..........-- 177,000,000 —35,000 ,C00 —41,000,000 

I nn nail 1,163,000 ,000 +79,000,000 —440,000,000 

BE SE teks neansnekbone 2,682,000 ,000 +69,000,000 —912,000,000 

Borrowings from F. R. Banks.... 225,000,000 —30,000,000 +187,000,000 
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James Brown of Brown Brothers Harriman & Co 
Newly-Elected President of New York State Cham- 
ber of Commerce. 


James Brown, senior member of the banking firm of 
Brown Brothers Harriman & Co., was on May 5 elected 
President of the Chamber of Commerce of the State of New ° 
York to succeed J. Barstow Smull, who retires this month 
after two years of service. Mr. Brown has been a member 
of the Chamber since 1913, and for the past four years was 
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one of the Vice-Presidents. Three candidates for Vice- 
President to succeed retiring Vice-Presidents and to serve 
until May 1936 were elected as follows: William L. DeBost, 
a former President; James 8S. McCulloh, now Chairman of 
the Executive Committee, and Jeremiah Milbank. Julius 
S. Morgan, Jr., and William B. Scarborough were re-elected 
Treasurer and Assistant Treasurer, respectively. Charles 
T. Gwynne, Executive Vice-President, was also re-elected, 
as was Jere D. Tamblyn, Secretary. 

Others elected at the annual meeting on May 5 are: 

Chairman of the Executive Committee, Joseph E. Sterrett, to succeed 
James 8. McOulloh. 

Members of Executive Committee at Large, to serve until May 1935: 


Alfred E. Marling, J. Barstow Smull and Clark Williams; to serve until 
May 1933, Alfred V. S. Olcott. 


Other Committee Chairmen elected, viz.: 

Foreign Commerce and Revenue Laws, Howard Ayers (re-elected). 
Finance and Currency, John Stewart Baker. 

Internal Trade and Improvements, Elon H. Hooker. 

The Harbor and Shipping, Marcus H. Tracy. 

Insurance, Walter W. Parsons. 

Taxation, Lawrence B. Elliman. 

Arbitration, Charles L. Bernheimer (re-elected). 

Commercial Education, William F. Collins. 

Public Service in the Metropolitan District, Jacob H. Haffner. 
Sanitation, George A. Soper. 

Admissions, Waldron P. Belknap (re-elected). 


William L. DeBost and Frederick H. Ecker, both former 
Presidents, were renominated to the Board of Trustees of 
the Real Estate of the Chamber, to serve until May 1935. 
Winchester Noyes was renamed for Commissioner for Licens- 
ing Sailers’ Hotels or Boarding Houses. 

Mr. James Brown, the newly-elected President of the 
Chamber of Commerce of the State of New York, is an out- 
standing figure in international banking. He was born in 
New York and is a great-grandson of the founder of the 
merchant banking houses of Brown Brothers & Co. and 
Brown, Shipley & Co. of London. He is a grandson of the 
founder of the New York firm. An outline of Mr. Brown’s 
activities follows: 


Mr. Brown studied abroad in his early years, and later was graduated 
from Columbia University with the degree of M.E. He served an apprentice- 
ship in the banking business and spent considerable time in the leading 
European countries cementing relations between firms and institutions 
with which Brown Brothers & Co. did business. 

In 1912, at the request of the American Secretary of State, he negotiated 
a loan to the Republic of Nicaragua for the purpose of reforming the 
currency, organizing a State bank and reconstructing the Pacific Railway 
of Nicaragua. Mr. Brown was President of the National Bank of Nicaragua 
during this period. The expenditure of the proceeds of this loan and 
others to the Nicaraguan Administration which followed was carefully 
supervised, with the result that they were used only for the specific 
purposes for which the loans were negotiated. The last of these loans 
was liquidated in 1924. 

When the original Pan-American Congress convened in Washington in 
1912, Mr. Brown was made a permanent member of the American Com- 
mission and Chairman of the Committee for the Republic of Panama. 

Following the outbreak of the World War he was repeatedly called upon 
by the Secretary of the Treasury to participate in the solution of financial 
problems in which America and foreign nations were jointly concerned. 
In 1914 he visited England as the representative of an American bankers’ 
committee, and had protracted conferences with Lloyd George, then Chan- 
cellor of the Exchequer; Lord Ounliff, then Governor of the Bank of 
England, officials of the British Treasury and leading English bankers. 

In 1915 he received a medallion from the Governor of the Banque de 
France as an appreciation of his services in the negotiations which led to 
the issue of the Dollar Commercial Export Syndicate Credits, aggregating 
$45,000,000. This credit was guaranteed by the Bank of France and 
the acceptances under the credit were eligible for discount at the Federal 
Reserve Bank of New York. The drafts were paid through the exchanges 
as they matured, however, without recourse to the Bank of France guaranty. 
Mr. Brown was also one of the negotiators with the Anglo-Franch Com- 
mission which floated a joint loan of $500,000,000 for England and France. 
His services as an international banking expert were constantly in demand 
throughout the period of the war. 

In 1919 he was decorated with the Cross of the Legion of Honor for 
services rendered to France, and in 1920 received a medal from the same 
Government in recognition of special services at the International Trade 
Conference. 

Mr. Brown was also active in the creation of the Port of New York 
Authority in 1922, particularly in determining the method of financing 
its activities. 

ee 


Creation of Commission to Pass on Sale of Foreign 


Securities in the United States Proposed in Reso- 
lution Introduced by Representative Fish. 


The creation of a commission to pass upon the sale of 
foreign securities in the United States was proposed in a 
resolution introduced in the House on April 25 by Repre- 
sentative Fish. The commission would consist of the Secre- 
taries of State, Treasury and Commerce, the Chairman of 
the Federal Reserve Board and the Comptroller of the Cur- 
rency. Before the sale of any foreign securities to the gen- 
eral public, including banks and insurance companies, would 
be allowed, the consent of a majority of this Commission 
would be necessary. 

A statement, indicating that “the Commission accepts no 
responsibility, under the proposed legislation, as to guar- 
anty,” was issued as follows by Mr. Fish: 
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“I have introduced to-day a resolution to create a commission to be 
known ‘a Comrmission on the Sale of Foreign Securities in the United 
States.’ 

“The American public must be protected in the purchase of foreign 
bonds or securities. They are entitled to know that foreign securities are 
safe and cound, and are of value and merit, or at least to be afforded the 
assurance that they have been passed on by a Federal Commission, using 
their unbiased judgment to protect the public as far as feasible. 

“The Commission accepts to responsibility, under the proposed legisla- 
tion as to guaranty; only to use their impartial judgment so as to protect 
the public and stop the manufacturing and sale of securities without merit. 

“The purpose of this resolution is to present a recurrence of the recent 
losses, amounting into the hundreds of millions of dollars, to American 
investors.” 


The resolution as given in the “United States Daily” fol- 
lows: 


Resolved, etc., that there is hereby created a Commission to be known 
as a Commission on the Sale of Foreign Securities in the United States, to 
be composed of the Secretary of State of the United States, the Secretary 
of the Treasury of the United States, the Secretary of Commerce of the 
United States, the Chairman of the Federal Reserve Board and the Comp- 
troller of the Currency. 

Section 2. The sale of foreign securities to be public, including banking 
corporations, insurance companies and other fiduciary companies or corpo- 
rations is hereby prohibited unless the consent in writing of a majority 
of the members of the Commission on the sale of foreign securities in the 
United States is first obtained before any such offer for sale is made. 

Section 3. All sales offered for advertisement shall plainly state: 
“Passed upon by the Commission on the Sale of Foreign Securities in the 
United States.” 

Section 4. Any individual, individuals, or corporations neglecting or 
violating the provisions of this act shall be subjected to a fine of one 
hundred thousand dollars ($100,000) for each offense. 

Section 5. This Act shall not apply to offers or flotations made prior 
to its passage. 

a el 


New Policy Urged for British Loans—Industry Federa- 
tion Suggests Lending Only to Nations Non-Com- 
petitive in Trade. 


The Federation of British Industries issued a report on 
April 28 containing suggestions for a new monetary policy 
for Great Britain, it is learned from London adviees April 28 
to the New York ‘“Times,’’ which further reported: 


It would hereafter place British foreign loans chiefly in countries off 
the gold standard and with their own foreign trade complementary to that 
of Great Britain instead of in competition. 

The world gold standard before the war, says the report, was predomi- 
nantly on the sterling standard, with sterling really the world currency. 
The report points out that many countries with which Great Britain was 
linked have followed her recently on abandonment of the gold standard. 
That abandonment, says the federation, marks the final failure of the 
attempt to recreate the pre-war international monetary system. In mak- 
ing that attempt, it adds, Great Britain overstrained its resources, as 
it was giving financial help to European reconstruction and making loans 
to competitive trading countries. 

The primary objects of the new British monetary policy which the feder- 
ation recommends are: 

“To riase the level of sterling prices to a figure at which production 
can be carried on at a reasonable profit. 

“Promotion, therefore, of the stability of the price structure and bal- 
anced production within the sterling area. 

“‘Conscious direction of the flow of savings into new investments calcu- 
lated to secure the maximum advantage for industry. 

“Direction of that part of the national savings available for external 
investments to countries within the sterling area, which are countries 
complementary to British trade.” 

“With a view to promoting these objectives,” it added, “the oppor- 
tunity of the Ottawa conference should be seized to explore the possibilities 
and bring about the maximum mutual understanding for the adoption 
of a common empire monetary and industrial policy, so designed as to facili- 
tate admission of other countries willing and able to co-operate with the 
sterling group, leaving the question of a possible universal monetary under- 
standing to be settled at a later date, if and when monetary internatjional- 
ism again becomes a practical proposition.’’ 


_— 
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British Liberals Ask Debt Cancellation—Also Demand 
End of Reparations and a Monetary Parley. 


From London a wireless message to the New York ‘“Times’’ 
stated that at the annual conference of the Liberal Party 
opened at Clacton on April 28 and adopted a declaration 
of policy and defined ‘four methods of approach to a solu- 
tion of world problems.’’ The message continued: 


Staipped of familiar platitudes, these may be summarized as support 
for the ideals of the League of Nations so that co-operation instead of 
self-determination would be the keynote of British foreign policy, restora- 
tion of complete freedom of trade by Great Britain as an example to the 
world, cancellation of reparations and war debts and co-operation with 
other nations in the establishment of a monetary system to keep prices 
stable and make money a servant instead of a tyrant of industry. 

David Lloyd George was not present and is not expected to-morrow be- 
cause he is at odds with the leaders of all factions of the party, but his 
son, Major Gwilym Lloyd George, introduced a resolution denouncing 
the British tariff, which move carried. 


————— 





Ireland Moves to Repay Investors in Republic’s Bond 
Issue of 1931—Principally Held in United States. 


Associated Press advices from Dublin April 25 stated: 


The Fianna Fail Government is taking steps to repay investors in the 
£500,000 Republican bond issue of 1921, held principally in the United 
States. 

Records relating to the loan were deposited with United States courts, 
but they have been returned to the Free State authorities, who now are 
investigating to ascertain whether it will be necessary to enact legislation 
to make repayment. 
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It may be that the Government will have to borrow to meet principal 
and interest on the loan, which at the present rate of exchange probably 
will approximate £1,000,000. 

The loan was raised by Eamon de Valera in the United States in two 
sections. The first was issued in January, 1921, for $5,250,000 and the 
second in November of the same year for $625,000. About $2,000,000 was 
tied up by the United States courts in 1923 before it reached the Free 
State and later was returned to the investors. 

Thus there remains nearly $4,000,000, plus interest, still to be paid. The 
rate of interest has not been determined, but probably will be eight shillings 
to the pound, which is the rate on internal loans. 

The late Cosgrave Government recognized the validity of the loan and 
it was included among the Free State obligations in 1924. The United 
States court action, however, complicated repayment. 


en 


New Indian Loan Taken Quickly. 


A London cablegram April 27 to the New York ‘Times’ 
said: 

So keen is the demand for high-class stocks here that the lists for the 
£10,000,000 Indian Government loan were open only about an hour to-day 
when the issue was heavily oversubscribed. Several large offerings came 
from India. It is understood that the amount offered was around £20,000,- 
000. 
From the ‘“‘Wall Street Journal’’ of April 25 we take the 
following from London: 

It is understood that underwriting had been arranged for a £10,000,000 
Indian 5% issue to be priced at 97 and redeemable between 1942 and 1947. 

<> 





Agreement Signed in Paris Between Ambassador Edge 
and Premier Tardieu Ends Double Taxation Against 
Americans—Reciprocal Concessions. 


An agreement by which American corporations doing 
business in France will save millions of dollars in taxation, 
signed at Paris on April 27 by United States Ambassador 
Walter E. Edge and Premier Andre Tardieu, terminates the 
double taxation burden which has been carried by American 
houses with branches in France since 1926, said Associated 
Press accounts from Paris (April 27), which further stated: 


Under this tax regulation, all foreign corporations doing business in 
this country have been assessed from 16 to 18% on that part of their divi- 
dends ascribed to French operations. 

Numerous American organizations will be affected, among the outstanding 
being the American Telephone & Telegraph Co., General Motors, Ford 
Motors, the Guaranty Trust, the National City Bank, the Chase National 
Bank and the Boston Blacking Co. 

Few American houses have paid the tax this year. Instead they awaited 
the outcome of protests made by the United States Government. 

Mr. Edge paid tribute to the spirit of co-operation displayed by M. Tar- 
dieu. The double taxation problem was the first issue between France 
and the United States taken up by Mr. Edge when he became Ambassador 
at Paris in 1929, and he has worked unceasingly ever since in an effort to 
compose the controversy. 


According to a Paris account April 27 to the New York 
‘Times’’ double taxation had been hanging over all foreign 
business here, and Great Britain, Italy, Belgium and Ger- 
many had been striving as hard as the United States to’ get 
the French to eliminate it. The ‘‘Times’’ account from 
Paris added: 


Those four countries will benefit also, but it is to the American diplo- 
mats, particularly Mr. Edge and Williamson J. Howell Jr., First Secretary 
of the Embassy, that the credit goes, although of course without M. Tar- 
dieu’s friendly gesture it would have been impossible. 


Reciprocal Concessions Made. 

The terms of the Treaty are being kept secret pending ratification by 
the French Parliament and the American Congress. In Congress that 
will be a mere formality since the United States gains immensely. 

It was learned that the United States makes certain concessions re- 
garding French companies and nationals in the United States. The 
important point is that France gives up the right to go across the ocean 
to collect taxes from some corporations, while subsidiaries here will be 
on the same basis as all other French corporations. 

The Treaty is retroactive to May 1 1930, the French presumably refus- 
ing refunds on collections between 1926, when they began enforcement, 
and that date. 

Mr. Edge, in a statement after the signing, said: 

“The imposition of double taxation has been an outstanding source of 
irritation and misunderstanding between France and the United States 
for a number of years and I am particularly gratified after all the months 
of negotiations that an agreement finally has been reached which removes 
entirely the double imposition and provides an equitable and workable 
method for a future administration fair to all interests.” 

In reporting the announcemnet on April 27 by the State 
Department of the signing of the pact, the ‘United States 
Daily’’ said: 

The background of the dispute, according to information made available 
at the Department of State, follows: 

Under an old French law dating back to 1872, France claimed authority 
to assess foreign corporations which owned French corporations. The 
matter of tax was not applied until five or six years ago when it became 
effective and France then began to endeavor to assess American corpora- 
tions which owned subsidiaries in France. 


Effect of Extra Levy. 

France was unique in this situation. No other large country has ever 
levied a tax of this kind. ‘The Treaty which has just been signed is retro- 
active as regards corporations that have been assessed, while the exact 
status of corporations which have not been assessed must be worked out. 
The Treaty is intended to be a permanent adjustment of the difficulties 
which have run over a period of five or six years. 

An announcement by the Department of State follows in full text: 

M. Andre Tardieu, President of the Council of France, Minister for For- 
eign Affairs, and Mr. Walter E. Edge, Ambassador of the United States 
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at Paris, have signed by common accord in the name of their respective 
governments a convention settling certain questions relative to double 
taxation. 

Duplicate Assessments. 

American business concerns operating in France and French subsidiary 
corporations have been subjected to a tax known as the double dividend 
tax. The profits of the subsidiary corporation are first subjected to an 
ordinary corporation tax of 15% and also to 16% distribution tax (the tax 
on income from securities) on all dividends paid by the subsidiary to the 
parent company. 

In the case of a foreign parent company, the French administration in 
addition to the above two taxes has assessed on some American subsidiary 
corporations a second dividend tax of 16% upon a portion (quotiete im- 
posable) of the dividends distributed by the parent company upon the ap- 
parent theory that dividends distributed by the parent company consist 
in part of profits realized in France. This quotais usually based upon the 
ratio of the assets of the French subsidiary to the total assets of the parent 
corporation. Cases involving assessments against some American compa- 
nies of this second dividends tax have been pending in the French courts. 

American Criticism. 

The imposition of the double dividend tax is the primary basis for the 
criticisms and complaints of American interests against the French taxes. 

In the case of an unincorporated branch of an American corporation the 
French law (in addition to the 15% profits tax) imposes a dividend tax 
upon a share of the quota of the dividends paid by the American corporation. 
This tax is usually based upon the ratio of the French assets to the total 
assets of the American corporation. The uncertainty of the ratio and the 
necessity of furnishing all the books and records of the American corpora- 
tion are particularly objectionable to American business. 

Under the treaty just signed, American corporations which control 
French subsidiaries are given the option of staying under the present law 
or of agreeing to pay in lieu of the ‘“‘quotiete imposable” a tax on ‘‘diverted 
profits."" The tax on diverted profits is applicable only in case the inter- 
company arrangements between the French subsidiary and the American 
parent are such as to leave with the American parent corporation profits 
which are properly allocable to the French subsidiary. The profits so di- 
verted will be subject to the profits tax of 15% and to the dividend tax of 
16%. When the option is exercised, the quota applicable to the American 
parent company will be abandoned. In the case of a branch, a similar op- 
tion is given under which the ‘‘quotiete imposable”’ will be abandoned and 
in lieu thereof 75% of the profits of the branch subjected to the dividend tax. 


in, 
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Foreign Credits Cut Heavily by France—Balances 
Abroad Reduced Since September from $980,000,000 
to $470,000,000. : 

In a Paris message April 29 to the New York ‘“Times’’ 
it was stated that the policy of the Bank of France, in re- 
calling gradually its foreign balances, has attracted attention 
to the change which has occurred in the total volume out- 


standing. The message continued: 

These balances had remained more or less unchanged for a long time after 
the stabilization operations which preceded legal stabilization of the franc. 
On the eve of the crash in sterling last autumn they still stood at 25 billion 
francs, or about $980,000,000. Now, however, the outstanding total is 
only about 12 billions, or $470,000,000. 

It must be taken into account, however, that the realizable value of the 
Bank's English balances has been reduced by 2} billion francs, or say 
$98,000,000, representing the loss sustained through the depreciation of 
sterling toward the end of 1931. At the end of last September the Bank held 
£60 000,000, and it has subsequently sold nearly one-half. The remainder 
of the Bank's foreign balances consists of dollars. To sum up, the Bank 
has actually sold about 11 billions of foreign exchange, but between the end 
of last September and April 15 its gold reserve had increased 19 billions. 


——— 


Surfeit of Money on Paris Market—Banks Unable to 
Relend at Home Funds Recalled from Abroad. 


Paris advices April 29 are quoted as follows from the New 
York ‘“Times’’: 

The abundance of supplies on the Paris money market is unabated and 
there is no apparent prospect of conditions becoming tighter. Thursday’s 
bank return, dated April 22, showed increase of 753,000,000 francs in bills 
discounted, this being due to remittance of end-of-April maturities for col- 
lection. Private deposits increased no less than 1,328,000,000. 

The sales of foreign currency by the Bank of France and the transfer 
of the proceeds to Paris have resulted in enlarging the amounts placed 
at the disposal of the French market. The increase since September has 
been about 8,000,000,000 francs. It should be observed that this increase 
has taken the form of additional circulation. 

It is impossible under present circumstances for the Bank to expand 
the credits it grants in the form of discounted bills, because all banks in 
France are now overflowing with liquid resources and cannot find enough 
bills to employ their funds through discounting. Under such conditions 
no accommodation from the Bank of France is required; on the contrary, 
the enormous figure to which private deposits in the Bank have risen— 
now exceeding 25,500,000,000 francs, or nearly $1,000,000,000—shows 
that the banks cannot employ even their customers’ deposits. 
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France to Spend $42,000,000 on Public Works’ Program. 


More than $42,000,000 will be spent by France during the 
coming year on a national highway work’s program, which 
consists of maintenance and repairs to provincial and national 
roads, Paris streets, construction of buildings, bridges, 
elimination of grade crossings, expenses of the French share 
in the Permanent International Road Congress, and a sub- 
sidy to the National Tourist Office, said a report to the 
Commerce Department from Trade Commissioner H. C. 
Schuette, Paris. The Department on April 29 in reporting 
this added: 


About $20,000,000 will be spent on ‘‘maintenance and ordinary repairs, 
and about $15,000,000 on repairs to national roads.’”” In the item “salaries 


and miscellaneous compensations,”’ a decrease of $3,600,000 orcurred. as 
compared with the amount spent last year. 
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Canadian Import Restriction on Livestock Products, 
Fodders, Feedstuffs, and Garden Produce, from 
California, Oregon, Nevada and Arizona. 


A ministerial order of April 29 1932 effective immediately, 
prohibits the importation into Canada from California, 
Oregon, Nevada and Arizona, of the following products, says 
a telegram received in the Department of Commerce from 


Commercial Attache Lynn W. Meekins, Ottawa: 

Cattle, sheep, goats and other ruminants, swine and poultry, or flesh, 
hides, horns, hoofs, or other parts of such animals, hay, straw, forage, 
fodder, or garden produce, including vegetables for human consumption; or 
manure, millfeed, or other materials for feeding livestock, or merchan- 
dise packed in hay, straw, or other fodders. 


In reporting this May 2 the Department added: 

The restriction applies to all such products which have been within 
the States specified within sixty days immediately preceding their offer- 
ing for introduction into Canada. The order does not apply to shipments 
of cured meats, lard and tallow, nor to bonded shipments consigned in 
customs sealed cars for transit through Canada, except shipments of 
cattle, sheep, goats, and other ruminants, swine, poultry and manure. 


a. 
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Proposed Philippine Increased Duties on Rice and 
Corn Under Measure Signed by President Hoover. 


The President of the United States (President Hoover) 
on April 8 signed a measure recently enacted by the Phil- 
ippine Legislature and approved by the Governor General, 
increasing the duties on rice and corn, to become effective 
January 1 1933, according to a radiogram received in the 
Department of Commerce from Trade Commissioner Evett 
D. Hester, Manila. The announcement by the Department 
of Commerce April 27 said: 

The following are the new rates provided for in United States dollars 
per 100 kilos gross weight (former rates in parentheses) : 

Rice, nonglutinous, unhusked, $1.20 ($0.90), husked $2.50 ($1.50); 
glutinous, unhusked, $1.50 ($0.90), husked $3 ($1.50) ; rice flour $3 ($2), 
corn (maize), oats, and millet, and cereals and grains not otherwise pro- 
vided for, in grain, $0.65 ($0.17); in meal or flour, not otherwise pro- 
vided for $1.70 ($0.83). . 

Under the Act the Philippine Secretary of Finance is required to in- 
vestigate the rice and corn markets, and may recommend periodically to 
the Governor General the reduction, by proclamation, of part or the whole 
of the increased duties. 

Products, including the above, produced in the United States and 
shipped direct to the Philippines under a through bill of lading, are ad- 
mitted duty free, in return for corresponding treatment to Philippine 
goods entering the United States. 
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German Skin and Hide Auctions Cancelled for Three 
Months. 


The following information was made available May 2 by 


the U. S. Department of Commerce at Washington: 

The Berlin Hide and Skin Auction’s Committee has decided to cancel 
all auctions on its calendar for the three months following May 1, due to a 
disagreement arising in the trade, according to a report from Consul 
General W. L. Lowrie, Berlin, made public by the Commerce Department. 
It is stated that the disagreement arose following a period of sharply 
declining prices for hides and skins. In the three month’s period, whole- 
salers will buy direct from the Butchers’ Guild. 

It was stated that a plan has been under consideration by managers of 
the Auction Committee to ask the Federal Government to restrict the 
imports of foreign hides and request duties on raw materials. 

Local tanners pointed out that the German leather industry is de- 
pendent on foreign markets for raw material supplies, that two-thirds of 
the German leather production are destined for foreign markets and that 
any restrictions on raw material imports would be likely to seriously 
complicate foreign markets for German finished leather. 

The leather industry is looking forward to an ultimate reorganization 
of the auction system, or perhaps its complete abolishments. 
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Austria to Require Import Permits for Various Products 


Advices as follows were issued May 2 by the U. S. De- 
partment of Commerce: 

Effective April 30 1932, an Austrian Government decree requires the 
obtaining of permits for importation into Austria for a varied list of 
products, including, among others, automobiles, chassis and motors, tires, 
furniture, paper, soft coal, cattle, hogs, poultry, wine, butter, cheese, 
edible fats, canned and other fruit, according to a radiogram received in 
the Department of Commerce fromm Commercial Attache Gardner Richard- 
son, Vienna. The restrictions aleo apply to goods to bonded warehouses, 
but shipments on route will be admissible within a period of grace of 
eight days. 

The decree provides for hearings of local interests before decisions will 
be made as to the quantities to be admitted. It is reported that some 
articles will probably be excluded entirely, while others will be admitted 
in various quantities according to Austrial supply and demand, and the 
outcome of negotiations with different countries. 

It is reported that this plan is being inaugurated as a result of the 
apparent failure of the exchange restrictions, in force since October 9 
1931, to bring about a desired reduction in Austrian imports, and the 
feeling that a continued increase in the trade deficit would be disastrous 
to the country. 

Under date of April. 29 the New York “Times” reported 
the following from Vienna: 

The principal committee of the Austrian Parliament approved to-day 
rigid import restrictions on 66 articles. 

Importations last year of the goods involved totaled 370,000,000 schillings 
($51,800,000 at yesterday’s rate). 

A Government motion to introduce the regulations when profiteering was 
evident was accepted. 

The Austrian press has warned that such restrictions might lead not 
only to profiteering in Austria but also to retaliation abroad. The 
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Extrablatt, the organ of the Farmers’ party, said to-night that the restric- 
tions were not to be permanent, and described them as self-protection 
necessitated by passage of similar restrictions in twelve other nations. 

The Austrian Government, which will be obliged to revise its trade 
treaties, will now open negotiations with the Governments whose exports 
to Austria will be affected as to the quantities of goods on the list 
which Austria is prepared to take. 


<> 


Banking Committee of Swedish Riksdag Censures 
Management of Riksbank for Credits to Ivar 
Kreuger—Swedish Match Head Had been Sched- 
uled to Appear Before Bank At Time of His Death. 

Associated Press accounts from Stockholm, May 4 said: 


Ivar Kreuger, Swedish match king, had been summoned from the United 
States to appear before representatives of the National Bank of Sweden 
and other banks in Berlin on March 15 when he committed suicide in Paris 
on March 12, the Banking Committee of the Riksdag reported to-day. 

The report, which was approved by a majority of the Committee, cen- 
sured the management of the National Bank, the Riksbank, for what it 
said were enormous credits granted Kreuger. 

Sweden's monetary policy for the immediate future, involving neither 
inflation nor deflation but a return to “reasonable’’ commodity prices, 
was outlined in the report. 

Six business associates of Kreuger who have been arrested in connection 
with the investigation into his world-wide affairs will be given their first 
SATE SE ETE, OO. SRE. OF AES. Jo. Semeapel seneupect- 

ar eee 

Newspaper said to-day a number of further arrests in connection with the 
Kreuger difficulties were expected soon as a result of a thorough examina- 
tion of all the telegrams sent from Stockholm during the past year by 
Kreuger and his companies. 

The aim of the police, the newspaper accounts said, was to obtain a 
complete list of Kreuger’s secret agents and to do this they are gradually 
probing their way into the wide range of his various transactions. 

It was disclosed to-day that Foreign Minister Hellner, who was sent to 

Rome to clear up the Italian end of the Kreuger tangle, had been informed 
by Premier Mussolini that Kreuger had forged the name of the Italian 
Finance Minister, Mosconi to an Italian match monopoly which never was 
granted. 
(Mr. Heliner told Signor Mussolini that from the documents in hand it 
seemed clear there had been negotiations between Kreuger and the Italian 
Government which resulted in his acquisition of the Italian match monopoly 
in return for a State loan. The Premier told him that those negotiations 
never were concluded and that there had been no agreement. 

Signor Boselli, director of the Italian State monopolies, also told Mr. 
Hellner that his signature had been forged by Kreuger. 
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Fears of Effects of Ivar Kreuger’s Death on Economic 
Situation in Sweden. 


From Washington, May 1 advices to the New York 
‘*Times’’ said: 

Fears of ‘“‘severe’’ effects on the economic situation in Sweden as a result 
of the death of Ivar Kreuger were cited in a report to the Department of 
Commerce from Basil D. Dahl, United States Trade Commissioner at 
Stockholm, made public to-day. 

“The full effect of the death of Ivar Kreuger on the general economic 
situation in Sweden remains to be seen, but it is feared that it will be 
severe,”’ the report declared. 

“A great amount of money is involved. The companies he managed 
have large interests in Sweden and in many foreign countries, and whether 
or not it will be possible to keep them intact is problematical. 

“It must be borne in mind, however, that the financial psoition of the 
government is sound, the foreign indebtedness of the country is small, 
the Bank of Sweden has been able to increase its foreign-exchange holdings 
appreciably, the crown [kronor] has shown considerable strength, and, 
although the after-effects of the death of Ivar Kreuger no doubt will be 
severe, it would seem that the industrial and commercial structure of 
Sweden is less dependent on the future of the Kreuger concern than many 
believe. 

“There are other Swedish concerns of international character that mean 
much more to Sweden than the Kreuger concern, as regards providing 
work and pay to Swedish workers; in addition, there are the Swedish 
enterprises solely engaged in supplying the domestic market. 

“Sweden did not resort to restrictions of any kind on foreign exchange 
during the first quarter, and there are no indications that the taking of 
such steps is contemplated,’’ the report continued, adding: 

“It seems that every possible effort is being made to avoid hindering the 
normal course of trade through artificial means."’ 


<i 
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Netherlands Banks Said to Have Taken Measures to 
Discourage Short Selling. 


Under date of April 29 a wireless message from Amsterdam 
to the New York “‘Times’’ said: 


The large banks here are now taking strong measures to discourage short 
selling. 
® Practically all concerns which must deliver Royal Dutch shares to the 
Nederlandsche Handelmattschappy received a writ to-day demanding 
delivery of shares sold. This, however, was not followed by important 
buying by bears. 


> 
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Banking and Economic Conditions in Denmark— 
Decrease in Loans of Three Principal Private 


Banks. 


The summary of financial and industrial conditions in 
Denmark in March 1932, issued by the National Bank in 
Copenhagen and the Danish Statistical Department, has the 
following to say: 

Concerning banking and financial conditions, the following should be 
noted: In the three principal private banks, outstanding loans have de- 
creased 14 Mill. Kr., while deposits have increased 11 Mill. Kr.; further- 


more, the bond holdings have decreased 5 Mill. Kr., and the net debt to 
foreign correspondents has increased 6 Mill. Kr. Of these 86 Mill. Kr., 
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16 Mill. Kr. were used in decreasing the net debt to domestic banks and 
savings banks—chiefly to the National Bank—and 16 Mill. Kr. for 
increasing cash holdings. The remainder is balanced by fluctuations on 
the entries: Miscellaneous Creditors and Miscellaneous Debtors. 

As a result of the bank’s repayment, the National Bank’s outstanding 
loans have decreased 21 Mill. Kr. during the past month; at the same time 
deposits on the Bank’s folio have increased 7 Mill. Kr., -as a result of the 
private banks’ increased cash holdings; the Ministry of Finance has there- 
fore been able to draw 26 Mill. Kr. on its account without affecting a note- 
worthy increase in the number of bills in circulation; the number of 
bills in circulation at the end of March was 321.6 Mill. Kr., as compared 
with 320.8 Mill. Kr. at the end of February, and 341.3 Mill. Kr. at the 
end of March 1931. No essential change has occurred in the National 
Bank’s valuta holdings during the past month, as the banks, as mentioned, 
have obtained foreign credit by drawing on their foreign correspondents. 

For the settling of accounts at the check clearing conducted by the banks 
and savings banks through the National Bank, checks to an amount of 391 
Mill. Kr. were delivered during the past month, as compared with 423 
Mill. Kr. in February and 510.6 Mill. Kr. in March 1931. 

The average weekly transactions on the Copenhagen Stock Exchange for 
bonds and stocks amounted to 5.2 Mill. Kr. for bonds and 1.5 Mill. Kr. for 
stocks (February: 8.0 and 2.7 Mill. Kr.) ; in March 1931 the corresponding 
figures were 4.1 and 1.9 Mill. Kr. 

In the index for stock quotations in March, there was an increase for 
bonds from 81.0 to 84.4, but a decrease for stocks, namely, from 72.1 to 
70.5. Compared with March 1931 there was a decrease for bonds from 
98.7 to 84.4, as well as for all stock groups, in that the index for banks 
was 66.4 (March 1931: 83.5), for shipping companies 58.8 (90.8), for 
industrial companies 72.2 (87.5), for other companies 78.6 (94.7), and the 
total index 70.5 as compared with 90.8 in March 1931. 


The following is also taken from the summary: 


The trade balance with foreign countries in February amounted to 99.7 
Mill. Kr. for imports, and 99.8 Mill. Kr. for exports, so that there was 
an import surplus of 0.4 Mill. Kr., as compared with 4.8 Mill. Kr. in 
February 1931; during the period January/February the import surplus 
was 14.3 Mill. Kr. this year, compared with 12.4 Mill. Kr. in 1931. 

The Statistical Department’s wholesale index went down two points in 
March, from 119 to 117. The decrease was due primarily to a decrease 
of 10 points in animal food products, although other groups decreased, 
namely : lime, cement, bricks, and glass (four points), and chemical-techni- 
cal goods (three points) ; however, fodder stuff increased four points. 

The freight rate figure for March is placed at 90.8 as compared with 
91.4 in February; the decrease is due solely to the lower rate of exchange 
on dollars. 

The percentage of unemployed at the end of March 1982 was 37.5%, as 
compared with 22.1% in March 1931; in the industrial professions, the 
percentage was 27.7% this year against 16.7% in 1931. 

The Government’s revenue from consumption taxes in March this year 
was 11.9 Mill. Kr., of which 4.8 Mill. Kr. were custom revenue taxes. 
In March 1931 the corresponding figures were 12.6 and 5.5 Mill. Kr. 
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Hungary Extends Emergency Rule—Prolongs Extraor- 
dinary Economic Powers a Year—Proposed 
Treasury Bond Issue. 


Associated Press accounts from Budapest April 22 stated: 


By a vote of 93 to 45 Parliament extended to-day for one year extraor- 
dinary powers granted the Government several months ago to deal with 
economic troubles. 

The session also authorized a Treasury bond issue of $8,250,000 to cover 
the deficit for this fiscal year. Opposition members called the bond issue 


“disguised inflation.” 
chimaimiiseniitecaiosisiiy 


Work Reported Suspended in Danish Bacon Plants— 
Agrarian Move for Currency Inflation Said to 
Underlie 20% Pay Cut Dispute. 


The following from Copenhagen (Denmark) April 29, 
js from the New York “Times’’: 


Denmark’s most important industry was thrown into turmoil to-night 
when work was suspended in all bacon factories. 

Ostensibly the dispute between employers and workers is over a 20% 
wage cut. The underlying factor, however, is said to be the attempt of 
Danish agricultural experts and extremists among the agrarians, who 
have organized along Fascist lines, to compel the Government to adopt 
a policy of inflation. 

On the other side, the Social Democratic Government, protecting the 
workers’ intérests, insists the krone be maintained at its sterling level. 
It has adopted the slogan, ‘‘Rather join a live Chamberlain than a dead 
Kreuger.” 

The agrarians, who during the war years raised large loans in depreciated 
currency for modernization of agriculture and development of export 
trade, now find their loans amortizable in a considerably more valuable 
krone. A krone to-day, for instance, will buy twice as much bacon as 
during the immediate post-war period, but the price of hogs on the hoof 
remains the same as in 1881. 

Daily exports of bacon to England represent 1,000,000 kroner (about 
$202,000 at the current rate). It is feared that any extended closing 
of the factories here will result in a loss of much of this English trade to 
British Empire, Polish and Dutch producers, who have a distinct advantage 
over the Danes in exchange rates. 

The Government is attempting to evolve a scheme to liquidate the 
farmers’ debt burden and to check the compulsory auctions which have 
driven many from their ancestral estates. Incipient rebellions led by 
desperate farmers have been frequent of late, especially in Slesvig. 


- 
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Agricultural Co-operatives of Rumania, Bulgaria and 
Jugoslavia Form International Bureau. 
A eablegram from Bucharest April 29 to the New York 
“Journal of Commerce’’ said: 


Agricultural co-operatives of Rumania, Bulgaria and Jugoslavia hav® 
established in Bucharest, as a result of a conference held here, an inter~ 
national bureau to concentrate negotiations for the sale of their products- 

This bureau will seek to obtain inquiries for agricultural products of 
these countries, as well as actual orders. Also, it will handle in unified 
fashion the delivery of agricultural implements and seed to the variou® 
agricultural co-operatives belonging to: it. 
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Finland to Continue Off Gold Standard Until End of 
Fiscal Year. 


Associated Press advices April 29 from Helsingfors (Fin- 
land) said the Government to-day announced that Finland 
would remain. off the gold standard at least until the end 
of the present fiscal year. The suspension of the gold 
standard by Finland was noted in these columns Oct. 17 


F 5. 
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No Bulgarian Drawing. 

From the New York ‘‘Evening Post’’ we take the following 
from Paris April 29: 

Trustees of the Bulgarian 7 4 % stabilization loan of 1928 have announced 
that the dollars and sterling received are not sufficient to cover interest 
and sinking fund payments on May 15 and, consequently, there will be no 
drawings. About 75% of the amount necessary has been transferred. 

—_——=<————— 


Status of Jugoslovian Bank—Croatian Savings 


Institution Accepting Accounts As Usual. 

The following from Vienna April 22, is from the New York 
““Times’’: 

As explained in a dispatch from Zagreb, Jugoslavia on April 19, the First 
Croatian Savings Banks has taken advantage of the new law for the pro- 
tection of banks, in view of the inability of farmers to repay loans. 

The Government has appointed a commissioner to superintend the 
bank’s reorganization. Meanwhile repayment of deposits on current 
accounts has been suspended, but new deposits will be accepted, subject 
to withdrawal, as usual. 

In the payment of old depositors priority will be given to deposits made 
after Sept. 23, to emigrants’ deposits and to payroll withdrawals. 

——— <————— 


Report that Greece Proposes Renewal of Loan 
Advanced by J. & W. Seligman & Co. 
Associated Press advices from Athens, May 4, to the 
New York ‘‘Evening Post’’ stated: 


The Government of Greece has proposed a renewal for a year of the 
loan advanced by the J. & W. Seligman Co. of New York, with an extra 
premium of \ of 1%, payable in advance. 

The Athens Stock Exchange will reopen on May 17, it was announced. 


Advices to the effect that the Greek Government had 
decided to postpone for one year the repayment due May 5 
of a loan made by Speyer and Seligman were referred to in 
our issue of April 30, page 3187. 


ti. 
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Greek Government 7% Sinking Fund Gold Bonds 
Quoted “Flat” on New York Stock Exchange. 
The following notice was issued May 2 by the New York 

Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





May 2 1932. 

Notice having been received that the interest due May 1 1932 on Greek 
Government 40-year 7% secured sinking fund gold bonds, due 1964, is 
not being paid: 

The Committee on Securities rules that beginning Monday, May 2 1932, 
and until further notice the said bonds shall be dealt in ‘‘flat,’’ and to be 
a delivery must carry the May 1 1932 and subsequent coupons. 

The Committee further rules that in settlement of all contracts in said 
bonds made heretofore on which interest ordinarily would be computed 
until after May 1 1932 interest shall be computed for six months only. 

ASHBEL GREEN, Secretary. 
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Payment of Greek Debts Must Have Governmental 
Approval. 


The United States Department of Commerce made public 
the following on April 30: j 


Commercial debts in foreign exchange to foreigners are payable in install- 
ments only after approval of the Greek Exchange Committee, since sus- 
pension of the gold standard in Greece April 28, according to a cable to the 
Commerce Department yesterday from Acting Commercial Attache Ralph 
B. Curren, Athens. 

All foreign creditors in commercial transactions entered into prior to 
April 27 1932 must within one month submit to the Exchange Committee 
of the Bank of Greece the documentary evidence of their claims. This 
evidence must specify the amount and kind of currency and the origin of 
the merchandise. If this is not complied with, the Bank will refuse ex- 
change for reimbursement by installments. 

All transactions in gold and gold exchange must be effected through the 
Bank of Greece and six large commercial banks. The curb exchange market 
is strictly prohibited. 

—_—<—_____ 


Greek Government Fails to Remit Funds for Payment 


of May 1 Interest—Announcement by Speyer 
& Co. 


Speyer & Co. announce that they have not received the 
necessary funds to pay the May 1 coupon of the Greek 
Government 40-year 7% secured sinking fund gold bonds 
(refugee loan of 1924). At the same time (May 2) Speyer 
& Co. said: 

Speyer & Co. and Hambros Bank, Ltd., of London, have been requested 
ek oat the following communique received from the Greek Govern- 

“We ema bondholders to tolerate the provisional postponement of the 


transfer of the coupons of May 1, and to defer any other nego 
the next meeting of the Council of the League of Nations.”’ ssn cag 
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The Bankers have also been in communication with the International 
Financial Commission, Athens, who have protested against the action of 
the Greek Government. The International Financial Commission is re- 
taining from the assigned revenues the amount necessary to cover the 
service of the loan, at the current rate of exchange, and have stated that 
it is their intention, in the event of further depreciation of the drachma, to 
retain additional sums from current yield of revenues. 

The 1924 loan amounted to about $60,000,000, whereof about $6,000,000 
were placed in the United States, and the balance in London by Hambros 
Bank, Ltd., and in Athens by the National Bank of Greece. 


Attention is also called to the pre-war credit standing 
of Greece in the following: 


The International Financial Commission was formed in 1898 to control 
the collection of and to administer the revenues assigned to the service of 
the Greek Government loans. The members of the Commission are repre- 
sentatives of the Governments of Great Britain, France and Italy. Since 
1898 Greece has consistently maintained the service of its external debt. 

Sir Arthur Salter in his preface to the League of Nations Protocol re- 
garding the settlement of the Greek refugees, dated Oct. 30 1924, called 
attention to Greece’s outstanding accomplishment in maintaining its ex- 
ternal debt service as follows: ‘‘During the period of war and unsettlement, 
as well as at other times, Greece has, of course, consistently maintained 
payments due under the obligations of her external debt.” 


in 
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May 15 Coupons of Bulgarian Government Bonds Will 
¢ Be Paid When Due. 


Speyer & Co. and J. Henry Sehroder Banking Corp., as 
fiscal agents, announce that the May 15 1932 coupons of 
Kingdom of Bulgaria 714% 40-year secured sinking fund 
gold bonds (Stabilization Loan 1928) will be paid when due. 


> 
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Listing of New York Stock Exchange of Certificates 
of Deposits Representing Bonds of Series A of 
Republic of Salvador. 

Certificates of deposit issued by The New York Trust Co. 
representing bonds of series A of the Republic of El Salvador 
were admitted to trading privileges on the New York Stock 
Exchange on May 4. These certificates represent the bonds 
of series A deposited under the deposit agreement with the 
Committee of which F. J. Lisman is Chairman, Fred Lavis, 
R. W. Hebard, William H. Reber, members and Douglas 
Bradford, Secretary. It is announced that in accordance 
with agreements between this Committee and the New York 
Stock Exchange, time for deposit of bonds of series A, under 
the deposit agreement has been extended until the close of 
business on June 6 1932 and that the time for deposit of bonds 
of series B and series C has also been extended to the same 
date. Bonds of all series tendered to The New York Trust 
Co. as depositary will be acceptable for deposit without 
penalty until the above date. 

a 
Tenders Asked for Purchase of Argentine Bonds 
Through Sinking Fund. 


J.P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of The Argentine National external sinking fund 6% gold 
bonds, issue of May 1 1926, due May 1 1960, that $142,466 
in cash is available for the purchase for the sinking fund of 
so many of these bonds as shall be tendered and aceepted 
for purchase at prices below par. The same bankers are also 
notifying holders of Argentine Government Loan 1927 
external sinking fund 6% gold bonds, public works issue of 
May 1 1927, due May 1 1961, that $142,634 in cash is 
available for purchase of these bonds for the sinking fund 
on the same basis. Tenders of bonds of these two issues 
should be made at a flat price below par before 3 p. m. 
June 2 1932, either at the office of J. P. Morgan & Co. or 
the head office of The National City Bank of New York. 
If tenders so accepted are not sufficient to exhaust the 
available moneys, additional purchases upon tender, below 
par, may be made up to Aug. 1 1932. 

a 
Portion of Bonds of Saxon State Mortgage Institution 
Called for Redemption. 

The National City Bank of New York, as trustee, is noti- 
fying holders of Saxon State Mortgage Institution (Sach- 
sische Landespfandbriefanstalt) mortgage collateral sink- 
ing fund guaranteed gold bonds that $45,000 of the 7% bonds, 
due Dec. 1 1945, and $35,000 of the 644% bonds, due Dee. 1 
1946, have been called for redemption at par and interest 
on June 1 1932. Payment of these bonds will be made at 
the head office of the bank upon presentation on the redemp- 


tion date, after which interest on these bonds will cease. 
—_——_p———_. 


Payment of May 1 Interest on Coupons of Free State 
of Oldenburg. 
Ames, Emerich & Co. announce the receipt of funds to 
pay coupons maturing May 1 1932 on the Free State of 
Oldenburg 7% external serial gold bonds. 
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Notices of New York Stock Exchange Regarding Hun- 
garian Land Mortgage Institute 744% Sinking 
Fund Land Mortgage Gold Dollar Bonds Series 
A. and B. 


The following notices were issued by the New York Stock 
Exchange on May 2: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Hungarian Land Mortgage Institute 742% Sinking Fund Land Mortgage 
Gold, Series A, Dollar Bonds, due 1961—Interest. 
May 2 1932. 

Notice having been received that the interest due May 1 1932 on 
Hungarian Land Mortgage Institute 744% Sinking Fund Land Mortgage 
Gold, Series A, Dollar Bonds, due 1961, is not being paid: 

The Committee on Securities rules that beginning Monday, May 2 1932, 
and until further notice, the said bonds shall be dealt in ‘‘Flat” afd to be a 
delivery must carry the May 1 1932 and subsequent coupons. 

The Committee further rules that in settlement of all contracts in 
said bonds made heretofore on which interest ordinarily would be com- 
puted until after May 1 1932, interest shall be comrputed for six months 
only. 


ASHBEL GREEN, Secretary. 
NEW YORK STOCK EXCHANGE. 


Committee on Securities. 


Hungarian Land Mortgage Institute 742% Sinking Fund Land Mortgage 
Gold, Series B, Doliar Bonds, due 1961—Interest. 


May 2 1932. 

Notice having been received that the interest due May 1 1932 on 
Hungarian Land Mortgage Institute 742% Sinking Fund Land Mortgage 
Gold, Series B, Dollar Bonds, due 1961, is not being paid: 

The Committee on Securities rules that beginning Monday, May 2 1932, 
and until further notice, the said bonds shall be dealt in ‘‘Flat” and to be a 
delivery much carry the May 1 1932 and subsequent coupons. 

The Committee further rules that in settlement of all contracts in said 
bonds made heretofore on which interest ordinarily would be computed 
until after May 1 1932, interest shall be computed for six months only. 

ASHBEL GREEN, Secretary. 
we 


$150,000 of Bonds of Land Mortgage Bank of Warsaw 
Retired Through Sinking Fund. 


John E. Sloans & Co. announce that $150,000 par value of 
Land Mortgage Bank of Warsaw (Towarzystwa Kredyto- 
wego Ziemskiego W Warszawie) 8% guaranteed first mort- 
gage dollar bonds, series 1924, due Dec. 22 1941, will be 
retired by the sinking fund on June 22 1932. 

<> 


Receipt of Funds to Pay Part of May 1 Interest on 
Bonds of Department of Cundinamarca (Colombia). 


J. & W. Seligman & Co., fiscal agent for Department of 
Cundinamarca external secured 644% bonds, due 1959, will 
pay to the holders of these bonds part of the interest due 
May 1 at the rate of $19.72 for each $32.50 coupon. The 
announcement says: 


This payment is pro rata distribution of a reserve fund and a small 
unexpended balance of funds heretofore remitted by the Department to the 
fiscal agent. Restrictions on foreign exchange transactions imposed by 
the National Government of Colombia have prevented the Department 
from transferring to New York any part of the funds required to pay 
the interest and sinking fund charges due May 1. 


a 





New York Stock Exchange Notice Regarding Depart- 
ment of Cundinamarca (Colombia) External Se- 
cured 644% Sinking Fund Gold Bonds of 1928— 
Bonds To Be Dealt in Flat. 


The New York Stock Exchange issued the following 
notice on April 25: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Department of Cundinamarca External Secured 642% Sinking Fund Gold 
Bonus, 1928, due 1959—Jnterest. 
April 25 1932. 

Notice having been received that payment of $19.72 per $1,000 bond 
will be made on May 1 1932, on account of the interest then due on 
Department of Cundinamarca External Secured 642% Sinking Fund Gold 
Bonds, 1928, due 1959: 

The Committee on Securities rules that beginning Tuesday, April 26 
1932, and until further notice, the said bonds shall be dealt in “Flat”; 
that the bonds be quoted ex-interest $19.72 per $1,000 bond on Monday, 
May 2 1932, and to be a delivery after that date must carry the May 1 1932 
coupon stamped as to payment of $19.72 per $1,000 bond, and subsequent 
coupons. Such coupons must be securely attached and bear the same serial 
number as the bond. 


ASHBEL GREEN, Secretary. 
a Ese tats 


Total Obligations of Cuba Reported as $193,582,680. 


The following special correspondence from Havana April 
23, is from the New York ‘‘Times”’ of May 1: 


Cuba’s present obligations total $193,582,680, according to the official 
bulletin of the Department of Treasury, which presents a complete list 
of the nation’s debts. 

Foreign loans amounting to $60,344,000 are made up of two loans con- 
tracted with Speyer & Co. in 1904 and 1909 and three issues held by Morgan 
& Co., dated, respectively, 1914, 1923 and 1927. 

In the calculation of foreign obligations, however, consideration must 
be given to the public works bonds issued in 1930, the majority of which 
are held by investors outside the Republic, amounting to $93,750,000. 
These bonds represent Cuba’s investment in a National highway, new 
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capitol building and other public works since 1925 under the Adminis- 
tration of President Gerardo Machado and constitute the most pressing 
financial problem of the Government, since the entire issue must be paid 
off within 10 years, which is regarded as an utter impossibility, at the 
present level of income of the Republic. Also, the $42,000,000 sugar 
stabilization issue, under the Chadbourne plan, of which $31,622,780 is 
outstanding, according to the report, must be considered, sugar producers 
here saying the issue is largely held by foreign capitalists. 

The internal debt covered by 5% bonds issued in 1905 is listed at $7,- 
865,000. However, no mention is made in the report of the floating debt 
of the island, which has been variously estimated at from $16,000,000 to 
$20,000,000. This amount, it is stated, is largely due contractors and 
suppliers of the Government, and failure to meet these obligations has 
caused a great deal of complaint and hardship among the commercial 
classes, who assert that this has greatly contributed to the depression here. 

So far Cuba has met her foreign obligations on due dates but at an 
enormous sacrifice, and it has been necessary continually to increase 
taxes to maintain the revenue. 


<i 
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As Economy Measure Cuba to Use Same Automobile 
Plates Another Year—Small Tags with Dates to 
Be Attached Thereto. 


Automobile owners of Cuba were warned on April 23 by 
the Department of Public Works to preserve their 1930-31 
license plates, since no new plates would be issued by the 
Government for the fiscal year of 1931-32. Advices from 
Havana, April 23, to the New York “Times,” from which 
we quote, further said: 

As an economy measure only a small additional plate carrying the date 
will be attached to the present license plate. 

The smaller plates will be manufactured in Cuba, whereas the larger 
ones have to be imported. 

License fees in Cuba run from $45 for the small car up to $85 a year for 
larger ones. Some concession is given to taxi drivers, but the payment 
of this tax has become a hardship, due to financial conditions here. _ 

Without doubt the Government will find it necessary to allow automobile 
owners the privilege of liquidating the license tax in two payments, as was 
done last year, as economic conditions are worse. 


Bp 
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Dr. Ruiz y Mesa, Cuban Treasurer, Denies Rumors of 
$10,000,000 Bond Issue to Cover Deficit Reported 
as Expected. 


Havana advices April 25 to the New York ‘‘Times”’ said: 


Denial of a report published in the United States that Cuba would issue 
$10,000,000 in bonds to cover an expected deficit this year was made to-day 
by Dr. Ruiz y Mesa, Secretary of the Treasury. 

An internal bond issue has been proposed by the Economic Commission 
to cover Cuba’s entire floating indebtedness, the Secretary said, but it 
had not been approved by the Government, and it would be incorrect to 
estimate if any of this year’s budget would need to be made up until the 
end of the fiscal year, June 30, but he felt that the newly authorized taxes 
would prevent a deficit. 

Dr. Ruiz y Mesa also asserted that the first 500,000 silver dollars of the 
$3,500,000 recently authorized would arrive from the Philadelphia Mint 
to-morrow, but would not cause any deflation of Cuban currency, for it 
would replace United States fractional coins and $1 and $2 notes, which 
are rapidly being withdrawn from circulation. 

He likewise denied persistent rumors thatjthe Government would lay 
down severe penalties for any one refusing to silver in payment of 
obligations. However, business men are complaining that many govern- 
mental departments, particularly the customs, will not accept silver and the 
revenue offices have a maximum of 8%. 


ip. 
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Havana Real Estate Valued at $302,000,000. 


The Cuban National Statistical Commission has released 
comparative figures showing the value of real estate in the 
city of Havana, it is stated in a report to the Department 
of Commerce, from Acting Commercial Attache Albert F. 
Nufer, Havana, Cuba. The Department makes public the 
following table giving the salient features of the compilation 
made by the Statistical Commission: 








1900. 1925. 1939. 1932. 
Number of houses. ---..------- 27,701 48,010 483730 49, aoe 
Number of apartments-------- - 30,400 72,000 73.000 73,8 
Nominalrents....o. <0. ccccaus $10, oe 000 $48,458,496 $36,000,000 $26,650 "O00 
ee CO nn. on imeame om 900,000 46,035,872 32,400,000 18,160,000 
Total value of Havana real estate 100; ‘000. 000 605,700,000 489,000,000 302,000,000 
Vale OF DOWN. « oscccceocsnene $3,700 $12,000 . $10,000 $6,000 
Average rent per house (monthly) $31 $83 360 $45 
Average rent per apt. (monthly) - $27 $55 $40 $30 


The Department likewise says: 


The above figures show a heavy increase in the number of houses and the 
average value thereof during the 25-year period from 1900-1925. 

Cuba’s decline in prosperity, which began in 1926, is reflected in the 
figures for 1930 and 1932, which indicate an insignificant increase in the 
number of houses in Havana and a progressive decrease in their total and 
individual value and in the rental values. 


- 
—_ 


Haiti Deposits With Fiscal Agent in New York Suffi- 
cient Funds to Meet Interest and Sinking Fund 
Requirements Up to Sept. 30 1932. 


The Republic of Haiti has placed on deposit with the 
National City Bank of New York, as fiscal agent, sufficient 
funds to complete the full interest and sinking fund require- 
ments for the fiscal year ending Sept. 30 1982, including the 
interest due Oct. 1 1982, on all outstanding bonds, under 
the Republic of Haiti customs and general revenues external 
30-year sinking fund 6% gold loans, series A and C, due, 
respectively, 1952 and 1953. 
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Plan to Increase Income Tax in Island of Jamaica Voted 
Down by House. 

The elected members in the Jamaica Legislature unani- 
mously rejected, on April 27, a measure to increase the in- 
come tax on sums of £2,000 [about $7,260 at the present rate 
of exchange] and upward. Advices to this effect were 
contained in a cablegram, April 27, from Kingston (Jamaica ) 
to the New York “Times.” 

———— 
Jamaica Rejects Tourist Tax. 
From Kingston (Jamaica), a cablegram, April 28, to the 


New York “Times” said: 

The elected members of the Legislature to-day defeated a Government 
bill to impose a tax of 10 shillings [about $1.82 at the current rate of 
exchange} on each tourist entering the island. 


the 
—_ 





Report of Manila Legislative Committee Would Widen 
Rural Credits, Revise Usury Laws, &c. 


From the New York “Times” we take the following from 


Manila, May 2: 


Complete revision of the laws on usury, to widen rural credits and provide 
closer scrutiny of the basis of security, is asked in the report made public 
to-day by the Legislative Committee which has been making an investigation 
of the subject. 

In the report Juan Balmaceda, Under-Secretary of Commerce, says that 
the evils of usury are so widespread that eradication of them will require a 
long time. 


-— 
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Bombay (India) Stock Exchange, Closed with Resigna- 
tion of Directors, Reopens—Board Asked to 
Rescind Action. 

From Bombay May 3 a wireless message to the New York 
“Times’’ said: 

? The Stock Exchange opened for business to-day, contrary to expectations 

of Indian Nationalist members who expected it to close for a2 week while 

one of their number is under suspension. 

There was an informal meeting of members this afternoon, at which 
resolutions were passed expressing the fullest confidence in the board, 
which had offered its resignation en bloc yesterday, and approving the 
board’s action in suspending the Nationalist member. The meeting re- 
quested the directors to withdraw their resignations. A general meet- 
ing of the Exchange will be convened Monday to confirm the resolutions. 

The same paper reported the following from Bombay 
May 2: 

The board of directors of the Bombay Stock Exchange took the unpre- 
cedented step to-day of resigning in a body in protest against what they 
regarded as the Nationalist sympathies of a majority of the members. 

The resignation was a sequel to the refusal of a majority of the members 
to do business to-day, although the Exchange was officially opened. The 
trouble originated in a visit of the round-table conference franchise com- 
mittee to Bombay and the arrest of women pickets of the All-India National 
Congress who were trying to force the Exchange to close. Following the 
arrest, a number of brokers made a hostile demonstration against the Ex- 
change directors for their refusal to order a cessation of trading. A. R. 
Schroff, the President, was hissed and jeered. 

The board sent for those members who took a leading part in the demon- 
stration, but, fearing arrest under the Government's repressive ordinances, 
they had disappeared from Bombay. When the offending brokers returned, 
all apologized except one. The board ordered his suspension for a week. 
It was in protest against this suspension that the brokers refused to do 
business to-day. 


in. 
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Receiver Named for Southern Minnesota Joint Stock 
Land Bank—Default on May 1 Bond Interest. 


Announcement that the Southern Minnesota Joint Stock 
Land Bank had failed to meet its May 1 interest require- 
ments on some of its bonds was made at Washington on 
May 2 by Paul Bestor, Chairman of the Federal Farm 
Loan Board. Mr. Bestor is quoted as saying: 


The condition of the Bank was such that the directors found it necessary 
to suspend further operations and the conclusion was reached that a re- 
ceivership was the only course open. The Bank is not affiliated with 
any other Land bank or banking institution. 


Roy A. Nelson of Minneapolis was named receiver and 
instructed to take immediate charge for the purpose of con- 
serving the Bank’s assets. 

The Bank was organized in 1919 at Redwood Falls, 
Minn., and in 1926 moved its principal office to Minneapolis. 

——— 


James C. Stone of Federal Farm Board Suggests to 
Senate Committee Program to Meet Agricultural 
Emergency—Advocates Continued Credit Expan- 
sion to Increase Consumers’ Buying Power and 
Raise Commodity Prices—Also Proposes Credits 
to Finance Sales of Wheat and Cotton Abroad— 
Continuance of Open Market Operations of Federal 
Reserve Board Urged—Other Testimony at Hearing. 

Credit expansion and funds to finance sale of Farm Board 
wheat and cotton abroad were advocated before the Senate 

Agriculture Committee on April 27 by James Stone, Chair- 

man of the Federal Farm Board as a means of diminishing 

farm troubles. With the group sat representatives of the 
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farmers’ organizations—the National Grange, Farmers’ Un- 
ion and Farm Bureau Federation, according to Associated 
Press accounts from Washington April 27, which likewise 
isaid: 

Mr. Stone defended the Board’s actions, long a target of criticism. To 
blame it for the decline in prices, while ‘‘all other prices have 
gone down in proportion,” is unfair, he said. He asked that nothing be 
done to weaken the agricultural marketing act. 

Indications were the Committee would approve the resolution of Senator 
Charles L. McNary, Republican, of Oregon, Chairman providing $100,000,- 
000 from the Reconstruction Corporation to finance the sale of Board wheat 
and cotton to foreign countries. 

In indorsing this measure Mr. Stone told the group inquiries already 
received indicate export sales of between 15,000,000 and 25,000,000 bushels 
of wheat and from 500,000 to 1,000,000 bales of cotton could be arranged 
before the current crop year ends, if the credit fund is provided. 

The “United States Daily’’ had the following to say regard- 
ing the hearing on April 27: 

Allotment Plan Discussed. 

M. L. Wilson, head of the Department of Agricultural Economics, 
Montana State Agricultural College, discussed before the Committee a so- 
called domestic allotment plan, which, he said, would increase the purchasing 
power of American agriculture by $700,000,000, and would accomplish 
a price increase for agricultural commodities without a resultant increase in 
production. 

The best way to accomplish such a result, Mr. Wilson said, would be to 
apply an excise tax at the points where the commodities are processed, the 
tax to parallel the amount of the tariff as follows: 42 cents on flour, 5 cents 
on cotton at the mill, 5 cents on tobacco, 1% cents on rice and 2 cents on 
hogs. This would be made aplicable, he pointed out, to the portion of the 
crop domesticaily consumed. 

The plan would be effected as the result of a petition representing 10% 
of the producers of a particular commodity and would be effected as an 
agreement upon 60% of the producers voting to support it, he explained. 
A contract, he stated, would be entered into whereby additional acreage 
would be prevented. 

Compared to Equalization Fee. 

Senator McNary (Rep.), of Oregon, pointed out that similar plans had 
been presented the Committee before, but that such a plan does not provide 
for the surplus and is not as beneficial as the e yualization fee plan. twice 
vetoed. 

In response to questions by Senator Brookhart (Rep.), of Iowa, Mr. Stone 
testified that $100,000,000 a week in Government securities is being pur- 
chased by the Federal Reserve Board; that this is not having much effect 
at present and will not have until the purchases exceed the rediscount of the 
member banks. 

Mr. Stone said present ondicatiions are that this year’s wheat crop will 
be about 200,000,000 bushels less than the last two years. He stated also 
that if from 20,000,000 to 40,000,000 bushels can be exported between now 
and July 1, the carry over this year will be less than that of a year ago. He 
expressed favor for $100,000,000 being provided to extend credit for sales 
of wheat and cotton abroad. 

Price Maintenance Considered. 


Senator Brookhart questioned why this country with a major control o 
production could not maintain the price. ‘You can maintain the price 
at any level you wish as long as your money lasts,’’ commented Mr. Stone. 
He pointed out, however, that this did not help solve the problem of sur- 
plus. ‘The piling up of surpluses has an effect on the domestic and world 
markets,”’ he said. 

The Farm Board Chairman agreed that a better price could be secured 
if all of the surplus were held by the Farm Board, but stated that this is a 
disputed point. 

The Iowa Senator called attention to a bill he has introduced which 
would provide the issuance of “‘enough Treasury notes to bandle this agri- 
cultural surplus.”’ 

European Market Foreseen. 

Mr. Stone told the Committee that various European countries would buy 
American wheat provided thay could secure credit. He added that there 
might be some doubt as to whether credit could be extended by the Farm 
Board to Russia. ‘‘France has increased its quota of import wheat since 
January from 3 to 45%," he said, adding that Italy and Germany had taken 
or were taking similar steps. 

John A. Simpson, Oklahoma City, Okla., President of the National 
Farmers’ Union, demanded whether credit should be allowed European 
countries for wheat when “they haven't paid their other debts to us,” 
and when they are spending hundreds of millions in war preparations. 

“Any commodities sold to those countries on time will be paid,”” asserted 
Chairman Stone, pointing out that the debts yet unpaid are war debts. 

Conditions have not been normal at any time since the Agricultural 
Marketing Act became effective, Mr. Stone said. 

“We are still in the midst of the wrost situation the country has ever 
been in,”’ he continued. “It is unwise to judge the Act as of to-day. 
I don’t think anything should be done to weaken the present Act. It is 
unfair to compare the decline of agricultural prices and blame that on 
the Farm Board, because all other values have gone down in the same 
proportion.”’ 

The Farm Board Chairman asserted that wheat now held by the Farm 
Board ‘‘would have been on the market anyway only in a disorganized 
way.” 

The following prepared statement was presented to the 
Committee by Mr. Stone: 


An effective program to meet the present emergency in agricultural 
must re-establish the purchasing power of the consumers in our farmers’ 
largest market—the domestic market. It must provide a means of reducing 
our accumulations of wheat and cotton by financing sales abroad; it must 
raise prices toward levels which prevailed when present debts, taxes, and 
other fixed charges were established or else readjust debts in line with exist- 
ing prices; and, finally, it must intensify the efforts already under way to 
develop a closely co-ordinated system of co-operative sales agancies, as 
authorized and directed by the Agricultural Marketing Act, strong enough 
to protect the interests of farmers in periods of low or declining prices. 

Practical methods of accomplishing these objectives appear to be: 

I. A continuation of the aggressive program of open market operations 
recently initiated by Federal Reserve authorities. This program, if cour- 
ageously and steadily followed, should tend to check credit contraction, 

restore business confidence, improve business activity, increase employ- 
Seahh Good ah fend Oe & GEESE aesais th aemeietian extaent The results 
of this credit policy would be accelerated if accompanied by such action 
as would induce those member banks which have been reluctant to extend 
credit to liberalize their credit policies. 
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Such a program should tend to raise the incomes of consumers generally 
and increase the prices of farm products. With prices of farm products 
improved burdens of debt and taxation will be easier and bankruptcies 
and foreclosures which would otherwise be inevitable will be prevented. 

Il. Credit is needed to enable us to increase the sale of our surplus wheat 
and cotton to those purchasers abroad who lack necessary funds with which 
to buy at this time. Agricultural prices have a very important psychologi- 
cal significance in the development of business confidence and restoration 
of business activity. Wheat and cotton prices have led the way out of 
Previous depressions. It is particularly important that our domestic 
carryover of wheat and cotton into the next crop season be reduced so 
that farmers will receive the best possible prices for their 1932 crop. If 
the carryover of wheat on July 1 can be reduced to levels significantly below 
those of a year earlier, it would mark a fundamental turn in the statistical 
position of this basic product, for it would be the first decline in year-end 
wheat stocks since June 30 1926. As aresult, wheat prices should improve 
during the crop marketing period and thus increase farm income. Equally 
important would be the significant influence on general business, thus im- 
proving the demand for all farm products. 

Inquiries which have already been received indicate that export sales of 
15 to 25 million bushels of wheat and 500,000 to 1,000,000 bales of cotton 
could be arranged before the end of this crop year if effective financing 
were available. These sales cannot be made unless the necessary credit 
is provided. 

III. Substantial progress has been made in the organization by farmers 
of effective co-operative marketing systems since the passage of the Agricul- 
tural Marketing Act, but much yet remains to be done. Co-operative 
marketing is a long-time program; and effective farm marketing systems can 
improve the position of agriculture and protect the interests of farmers in 
emergency periods such as this one. 

In the case of those products where effective co-operative sales agencies 
controlled enough of the volume to influence the market, as in fluid milk, 
butter, wool, citrus fruits and other products, the co-operatives which 
followed an orderly sales policy have protected producers from price de- 
moralization even though they could not completely counterblanace the 
domestic decline in consumer purchasing power. Undoubtedly, co-oper- 
ative marketing of farm products will produce the best results for farmers 
Over a long period, and the Farm Board considers such activities necessary 
to permanently protect the interests of agriculture. 

The Agricultural Marketing Act provides a means of encouraging and 
stimulating the development of these effective systems for orderly production 
and marketing. The organizations already present in agriculture have 
been kept intact throughout the depression by financial assistance from 
the revolving fund when other credit agencies ceased to function. Farmers 
have been given assistance in forming new organizations on many markets 
and in many commodities. Systems of co-operative organization can not 
be built up in a day. Material progress during the three years has been 
made in the face of exceedingly difficult conditions. Efforts in this direc- 
tion must be intensified and accelerated. Continuation of the work 
begun under the Agricultural Marketing Act is vital to secure to the farmer 
his fair share of the consumer’s dollar, and is necessary to maintain and 
protect his interests when prices start rising again as well as to defend 
them when prices are declining. 

In conclusion, the very low incomes of farmers are due to four funda- 
mental conditions: 

1. The purchasers of farm products in this country lack adequate pur- 
chasing power. 

2. Farmers are unable to maintain payments on fixed debts and taxes 
established when prices were high. 

To meet these two conditions we recommend a continuation of the vigor- 
ous banking policy of credit expansion to increase consumer buying power 
and turn the course uf commidity prices upward. 

3. The purchasers of our wheat and cotton in other countries lack the 
funds with which to buy our surpluses. 

We recommend to meet this condition provision of adequate credit 
to move these surpluses out of this country into consumption in places 
where they would not otherwise be sued. ~ 

4. Farmers are not yet sufficiently organized into producer-owned and 
producer-controlled co-operative organizations to have strongly collective 
bargaining power in the sale of their products. In many sections and in 
many products farmers are still so unorganized that they suffer to an 
excessive degree from the uncontrolled effect of reduced demand, heavy 
supplies and falling prices. Private distributors and processors in many 
instances have maintained or increased their profits and during the same 
Period have reduced prices to farmers to disastrously low levels. It is the 
representatives of these interests who are vigorously opposing the efforts 
of the Farm Board to help farmers obtain the bargaining power that comes 
from effective orgzization. 

Continued progress in the organization of farmers is necessary to meet 
these emergency conditions as well as their long-time problems. It is 
of utmost importance to carry on the program already instituted under the 
Agricultural Marketing Act with as much vigor as possible. Our efforts 
in this direction will be limited only by the funds which Congress makes 
available for our use. 


-— 
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Federal Farm Board Must Go If Congress Is Sincere 
in Matter of Economies, Says C. T. Revere, of 
Munds, Winslow & Potter. 


“No one will be convinced of Congressional sincerity in 
the matter of economy so long as the Farm Board exists 
and is maintained,’’ says C. T. Revere, of Munds, Winslow 
& Potter, in a statement on the cotton situation released 
April 30. Mr. Revere says: 

Here, in all this critical period with taxation laying its paralyzing hand 
on the activities of every railroad, industrial corporation and municipality, 
causing untold shrinkage in the portfolios of banks, trust companies and 
insurance companies, we nave the grandiloquent offer of economies amount- 
ing to $250,000,000. Yet this is only half of what has been squandered 
in our Farm Board venture alone. 

Meantime we have an investigation of Stock Exchange activities to 
act as a smoke screen for Congressional shortcomings. Once in a while 
the vaulted halls of the House and the Senate echo with an orotund phrase 
about Nero fiddling while Rome was in flames. This musical episode was 
not a circumstance to the jazz performed by the Senatorial saxaphonists. 
(The European onlooker must find it difficult to comprehend the tactics 
of our Congress. There is not a nation outside of the United States that 
does not shape its policies along lines helpful to domestic enterprise. Our 
whole political attitude is directed along lines of restricting and hampering 
constructive endeavor. 

Regarding the future of cotton, Mr. Revere expresses the 


opinion that an end to the Farm Board would lead to a wide- 
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spread constructive effort on the pat of the trade. Other- 
wise, he believes that with a crop of average proportions 
cotton will seek historical lows, such as have been recorded 
jn the case of sugar, rubber, silk and certain other staple 


commodities. 
—_—— @——— 


Crop-Raising Loans Reach 51 Millions—Advances Aver- 
age $126.82, Made to 400,000 Borrowers. 


With April 30 the final date for 1932 crop production 
loans from the Federal Government, the loans up to the 
night of April 26 had reached $51,427,000 and 50,000 addi- 
tional applications were on hand, not yet passed upon, Henry 
S. Clarke, in charge of the 1932 Crop Production Loan Office 
of the Department of Agriculture, stated orally April 27. 
The loans to date average $126.82 and have gone to 405,502 
borrowers, he said. The following additional information 
said the “United States Daily” of April 28, was given orally 
by Mr. Clarke: 


The peak of the lending operations has passed, and the personnel of the 
office already has been reduced somewhat. Applications are still coming 
in at a rate of about 10,000 a day, but the daily number a short time ago 
was several times that figure. 

An additional $25,000,000 was made available to the Office April 27 
by the Reconstruction Finance Corporation, to be added to the $50,000,000 
original fund provided by Congress. 

While the total of loans is expected to rise materially from the present 
figure, it is not expected that the entire $75,000,000 now available will 
be needed. Making of loans in the South has practically stopped, nearly 
all crops already having been sown there, and the sowing season will soon 
be over in the remainder of the country. The loans are for crop produc- 
tion only, under the law authorizing them. 

Loans have been made in all States, and there is no section with a 
disproportionately large amount of them, except possibly the Northwest 
where drouth has persisted for several years and the need was greater. 
The crop outlook there is good so far this year. 

Applications for loans placed in the mails by April 30 will be con- 
sidered to be on time although they arrive after the last day of the period 
fixed for making loans. 

All the loans will fall due Nov. 80 under the regulations adopted by the 
Department of Agriculture. The loans are being made from $50,000,000 of 
the -original capital of the Reconstruction Finance Corporation plus the 
fourfold expansion of that sum by issuance of debentures by the Corpora- 
tion, totaling $200,000,000, as provided by Congress. 


_———— 


Repayment of More than $26,000,000 of Drouth Loans— 
Arkansas Farmers Return 52.6% to Treasury. 


Repayments of Federal drouth loans to farmers reached 
$26,993,438 April 15, or 57.2% of the total amount loaned, 
according to a tabulation made public April 25 by the 
Farmers Seed Loan Office, Department of Agriculture. The 
“United States Daily” of April 26 said: 


As of March 31, the percentage repaid was 56.2% showing repayments 
at the rate of one-half of 1% a week recently, according to the office’s 
tabulations. The following additional information was provided: 

Arkansas, which was hardest hit by the 1930 drouth and obtained the 
largest volume of loans, continued to lead in amount and percentage of 
repayments. The farmers of that State have repaid 72.6% of the amount 
borrowed, or $6,683,852. 

Only two other States have repaid 70% of the borrowings, Louisiana, 
with 71.1%, and Texas, 70.2%. Georgia, Mississippi, North Carolina, 
South Carolina, Oklahoma and Tennessee have each repaid between 60 and 
70% of their loans. Alabama, Minnesota and Oregon have repaid be- 
tween 50 and 60%, and all other States less than 50%. 

The disastrous effects of the second successive year of drouth in Mon- 
tana, North Dakota, South Dakota and Wyoming are reflected in the 
smal] percentages of collections for these States. Montana has repaid 
only 7.2%; North Dakota, 7.9; South Dakota, 12.6; and Wyoming, 3.9. 
Collections in these States are expected to rise materially if a satisfactory 
crop is made this fall. 

Of the total repaid, $11,230,697 is represented by warehouse certificates 
given as security for the loans, covering commodities stored by farmers, 
chiefly cotton. Payments will be made from the proceeds of these com- 
modities when they are marketed. 


-— 
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Time to Seek Federal Crop Loans Extended in Eastern 
States. 


The “United States Daily” of May 3 said: 


Extension for two weeks of the time for application for Federal loans 
for crop production in 14 Northeasternj States was announced orally May 2 
by Henry S. Olarke, Chief of the 1932 Crop Production Loan Office, De- 
partment of Agriculture. The States are: Connecticut, Delaware, Maine, 
Maryland, Massachusetts, Michigan, New Hampshire, New Jersey, New 
York, Ohio, Pennsylvania, Rhode Island, Vermont and West Virginia, 
he said. ° 





_————— 
Only One-Half of $5,000,000 Texas Seed Loans Used. 


The following from Dallas, is from the “Wall Street Jour- 
nal” of April 27: 


Nearly $2,500,000 of Federal seed loan money apportioned to Texas, 
New Mexico and Arizona remains unasked for of the total of $5,000,000 
all tted to Oongress, according to Owen W. Sherill, regional manager of 
the Dallas office. Approximately 29,800 loans have been made for an 
average slightly below $95 each, the smallest farmer borrowing ever re- 
corded in this State in a time of emergency. The explanation comprises 
the following elements: 

Better position of Texas farmers from a living standpoint owing to 
abundance of canned food from peas and beans to beeves and poultry, and 
barns full cf feed and grain owing to large crop surplusses ; 

Opposition of most country bankers to the Federal] seed loans as merely 
inciting farmers into deeper debt and not needed except in isolated cases 
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where country banks could not lend farmers any more money based on 
crop mortgages ; 

Recognition by farmers that these loans had to be paid back before any 
other mortgage could be paid. 

Many bankers and landlords are of the opinion that these seed loans 
actually helped to increase cotton acreage at a time when it is necessary 
to reduce acreage. Without Government money thousands of farmers 
would not have planted any cotton in Texas. 

Many employees of the Dallas office will be let out May 1 and only a 
skeleton organization will be used to look after the loans. 


a 


President Hoover Vetoes Bill Conferring Jurisdiction 
on Court of Claims to Determine Claims of Indians 
in Oregon—Says All Funds Promised to Indians 
Under Treaties Have Been Paid. 


On April 25 President Hoover vetoed the bill (S. 826), an 
Act conferring jurisdiction upon the Court of Claims to 
hear and determine claims of certain bands or tribes of 
Indians in Oregon. From the “United States Daily” we 
quote : 


In a special message to the Senate returning the bill without his approval, 
the President declared that he could not assent to the proposition that the 
Government should be obligated after 75 years to defend a suit for unknown 
claims of such ancient origin and for persons long since dead not based upon 
any treaty, agreement, Act of Congress, or Executive Order. 

The message follows in full text: 

“To the Senate: I am returning herewith Senate Bill 826, ‘An Act 
conferring jurisdiction upon the Court of Claims to hear and determine 
claims of certain bands or tribes of Indians residing in the State of 

, without my approval. 

“The bill limits the claims which can be presented to those ‘arising under 
or growing out of any treaty, agreement, Act of Congress, Executive Order,’ 
and then throws the door wide open by adding ‘or otherwise.’ I cannot 
assent to the proposition that the Government should be obligated after 75 
years to defend a suit for unknown claims of such ancient origin and for 
persons long since dead not based upon any treaty, agreement, Act of 
Congress, or Executive Order. 

“TY want full justice for our Indian wards, and would have no objection 
to the presentation of claims arising under the treaties named in the bill, 
both ratified and unratified treaties. I am advised, however, that all 
funds promised to these Indians under the ratified treaties have been 
appropriated and paid, and that lands were set aside for, and occupied 
by, the Indians who were parties to the unratified treaties. I am further 
constrained to this action at a time when the Government cannot assume 
additional and unknown burdens of expenditure. 

“HERBERT HOOVER.” 

“The White House, April 25 1932.” 
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International Harvester Co. Extends Wheat Guarantee 
Price—Move Intended to Increase Demand for 
Implements—-Extends Price Plan to Canada. 


Associated Press accounts from Regina, Sask., April 29, 
stated : 


The International Harvester Co. of Canada, Ltd., has guaranteed a price 
of 77c. a bushel, Winnipeg, for No. 1 Northern wheat, Charles Morrison, of 
Ohicago, director of sales in Canada, explained to-day to the company’s 
Western branch nranagers. 

The guarantee applies to the 40% payment due this year on future 
1932 purchases of any of the company’s machines. 


Previous reference to the action of the International Har- 
vester Co.’s offer to guarantee a price level for wheat, corn 
and copper was made in these columns April 2, page 2419. 

From the “Wall Street Journal” of May 3 we take the 
following from Regina: 


There is no barter involved in the offer of International Harvester Co. of 
Canada to guarantee a 77c. price for wheat on purchases of farm imple- 
ments, Charles R. Horrison, director of sales, told branch managers of the 
company. The guarantee applies to the 40% payment due this year on 
future 1932 purchases of machines. 

“We do not propose to accept wheat for machines but to offer a guarantee 
of the price of wheat at the time of 1932 settlements,” he said. 

The difference between the price offered in Canada and the 70c. offer 
for Chicago No. 2 wheat in the United States represents the average spread 
between the two grades, he explained. 

“Qur company is convinced that the reluctance of farmers to buy imple- 
ments required for the more economical production and harvesting of their 
crops is due to the present unsatisfactory wheat prices, and we believe 
that if they are assured of higher prices for wheat they will not hesitate 
to purchase the modern and more efficient cost-reducing machines which 
they now need more than ever,” he said. 

“The purpose of this offer is not merely to stimulate sales of Harvester 
products, but also to give substantial evidence of our faith that wheat 
values will scon improve.” 

—_——_—___-—~< 


Chairman Stone of Federal Reserve Board Rejects 
Offers by Private Interests for Purchase of Board’s 
Wheat Surplus—To Continue Policy of Sales of 
5,000,000 Bushels Monthly. 


The Federal Farm Board has rejected offers for private 
sale of its surplus wheat, according to Associated Press 
advices from Washington, April 25, which also said: 


This became known to-day as agricultural leaders gathered here for a 
general conference to-morrow with the Senate Agriculture Committee on 
Farm Relief. 

Chairman Stone of the Board has definitely turned down offers for 
private purchase of the wheat held by the Government, in the face of 
appeals from Republican leaders in Congress to take this action. 

The Board now has about 107,000,000 bushels on hand. It is Mr. Stone’s 


intention to continue the present. policy of sales at the rate of 
bushels a month. rate of 5,000,000 
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It is understood that a private dealer came to Washington recently from 
Chicago with an offer to buy all the Board’s surplus at the market price 
and to dispose of it abroad. 

Senators Watson, of Indiana, the Republican leader; McNary, of Oregon, 
Chairman of the Agriculture Committee; Capper, of Kansss, and Repre- 
sentative Purnell of Indiana, all Republicans, joined Secretary Hyde and 
Chairman Stone in a conference and urged favorable action. 

It was their contention that disposition of the surplus would bring about 
early stabilization of wheat prices and better the outlook for the coming 
harvest. 

Chairman Stone is confident of getting rid of the surplus abroad and in a 
way that will not disturb the market. 

Senator McNary will preside over the farm relief conference to-morrow 
in his committee room. Representatives of organized agriculture will join 
the Committee and Secretary Hyde in the conference. 

What, if any, legislative remedies will be undertaken at this time will 
be decided. 


We also quote the following (Associated Press) from 
Washington, April 25: 

Senator Capper, of Kansas, said to-day he had been approached by repre- 
sentatives of private wheat traders who advanced proposals for the pur- 
chase of the wheat surplus held by the Farm Board. 

Senator Capper said he told the wheat “nen he did not think the Board 
would agree to sell its surplus, variously estimated at from 110,000,000 to 
150,000,000 bushels, to the private trade. 

He added, however, that so far as he knew there was no legal obstacle in 
the way of the deal, and all that was necessary was Board agreement. 

The present policy of the Board is to sell not more than 5,000,000 
bushels monthly, exclusive of any deals it might make with governments 
or other buyers abroad, where the grain would not come into competition 
with that ordinarily sold by American traders. 

Senator Capper said he did not recall the names of the men who 
approached him last week and did not know whether they conferred with 
other members of the Senate or with Board officials. 


—— 





Farmers Again Plead for Equalization Fee—Export 
Debenture Plan Likewise Advocated at Senate 
Committee Hearing. 


The equalization fee and export debenture plan were re- 
vived before the Senate Agriculture Committee on April 28 
by spokesmen for the farmers as remedies for agriculture’s 
ills, said Associated Press advices from Washington, April 
28, from which it is also learned: 


Coupled with these proposals in a broad program presented by the 
American Farm Bureau Federation, the National Farmers’ Union and the 
National Grange was a third idea—to insure the cost of production on a 
basis of domestic consumption needs. 

The program, agreed upon by the three and written into bill form, advances 
the basic ideas long championed by each singly, end was presented at the 
Committee’s conference with farm and Government leaders seeking a 
relief plan. 

To insure the cost of production, the plan proposes an allotment pro- 
gram. The amount each farmer could sell in the domestic market would 
be fixed and the price established at a point equal to the cost of production, 
including labor and interest on investment, under schedules arranged by 
the Farm Board, which would have general supervision. 

The balance could be sold for export, but without the production cost 
guarantee, and the Farm Board would have power to declare an embargo 
when it considers imports would handicap the allotment plan. 

The equalization fee would be put in operation from time to time by 
the Board, while the export debentures would be half the tariff schedules, 
except on the following: : 

Corn or maize, 7%c. a bushel; rice, %c. a pound; wheat, 21c. a bushel ; 
cotton, 2c. a pound ; tobacco, 2c. a pound. 


-— 
ee 





California Grape Growers Advocate Revision of 18th 
Amendment—Charge Government “Betrayed” 
Growers by Reversal of Prohibition Enforcement 
Policy—Attorney-General Mitchell’s Office and 
Treasury Deny They Endorsed Move Which Re- 
sulted in Federal Farm Board Aid 


Revision of the Eighteenth Amendment to permit the 
sale of naturally fermented beverages was advocated at San 
Francisco, on April 25, as a new policy of the California 
Vineyardists’ Association by Donald D. Conn, Managing 
Director of the Association, it is learned from Associated 
Press accounts from San Francisco on that date, from which 
we also quote as follows: 

In a report summarizing his administration for the last five years, Mr. 
Conn charged that a reversal of governmental prohibition enforcement poli- 
cies threatened disaster to the grape industry and made legalization of 
wine-making imperative. 

The Government, from the beginning, has been a party to the increased 
volume of wine-grape production, his report sets forth. Both Federal and 
State authorities not only permitted these additional plantings (after the 
Prohibition Act was passed), but did much to encourage wine-grape market- 
ing and sale, he asserted. , 


The following further Associated Press account, from San 
Francisco, April 25, is from the New York “Times”: 


The program, drafted by Donald D. Conn, managing director of the 
California Vineyardists’ Association, calls for a national liquor plan to 
permit restricted nmranufacture of wines for use in homes and hotels, under 
certain supervisory conditions. 

The use of fortifying material to increase the alcoholic content would 
be forbidden, limiting the strength to that produced by natural 
fermentation. 

In his report, Mr. Conn declared the California grape growers had beer 
“betrayed” by a reversal of policy on the part of the Government in pro- 
hibition enforcement under which wine-making in the home had been 
outlawed. 

He asserted that for several years the Govermment had “approved and 
assisted the growing and sale of juice grapes for home wine-making,” only 
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to reverse itself under a court decision handed down by Federal Judge 
Merrill E. Otis in Kansas City last November. 

Mr. Conn declared that the present enforcement policy threatened disaster 
to the huge grape industry in California. 

Gives Dates of Conferences. 

In reply to a statement telegraphed from Washington that the Department 
of Justice ‘‘was never consulted and did not participate in any conference 
concerning the marketing of grape concentrates for making wines in the 
home,’”’ Mr. Conn said to-night: 

“I personally called on the Assistant United States Attorney-General 
in May 1927, and had a four-hour conference with the officers of that 
Department, particularly concerning the right to make concentrate, and 
the method by which it should be marketed. Predicated on that under- 
standing, I accepted this responsibility in California. 

“Again in December 1928, January 1929, and in March 1929, I led a 
delegation of grape growers to the offices of the Department of Justice to 
discuss the very thing which they now contend they have never been 
consulted about. 

‘There was no misunderstanding whatever, at any time, by those then 
in charge of the Department of Justice, as to the organization of Fruit 
Industries, Ltd., what it proposed to do and how it proposed to do it. 

“The Agricultural Marketing Act contains a declared policy of Congress. 
I assume that this poliey applies with equal force to all Government 
departments.”’ 

On April 25 Associated Press dispatches from Washington 
stated: 

Secretary Hyde and the office of Attorney-General Mitchell denied to-day 
the accusation by Donald D. Conn in California, that Fruit Industries, Ltd., 
“had its genesis as a result of conferences between the Department of 
Justice, the Treasury, and the Department of Agriculture in Washington.” 

Chairman Stone, however, said the Farm Board did not “loan a penny” 
to Fruit Industries “until it had been assured by the Department of Justice, 
the Treasury and the Prohibition Bureau that the grape concentrate busi- 
ness of that company was perfectly legal.’ 

A statement by the Department of Justice said that it “was never con- 
sulted and did not participate in any conference concerning the marketing 
of grape concentrates for making wine in the home,’”’ adding: 

“Assistant Attorney-General Richardson at one time advised the Federal 
Farm Board respecting the form of contracts for loans to Fruit Industries 
and others, but no question of any other character was ever presented or 
considered. The assertion that the Department of Justice directly or 
indirectly approved or even considered at that time any question relating 
to home wine-making is without any foundation in fact.” 

While House supporters of the prohibition laws remained silent, Repre- 
sentative Linthicum, of Maryland, Chairman of the House wet bloc, expressed 
the opinion that ‘‘Congress will never agree to a change in the prohibition 
laws that favors one industry.” 

He agreed with Representative La Guardia of New York, Secretary of 
the Republican wet bloc, and other Congressional anti-prohibitionists in 
saying that the Government’s “about face on wine is not unusual in view 
of its previous inconsistencies in prohibition administration.”’ 

“The Government prosecutes bootleggers for failure to pay income taxes— 
not because they are violating the prohibition laws,’ Mr. Linthicum asserted. 
“And the dry members of the House approve an excise tax on malt and 
hops used in home brewing. They certainly didn’t think that the man who 
makes beer at home is going to see that it has less than one-half of 1% 
alcohol.”’ 

Mr. La Guardia held that differences between the vineyardists and the 
Federal Government “are the inevitable and expected fermentation of 
hypocrisy.” He opposed the dry law modification urged to aid the Cali- 
fornia vineyardists. 


On April 25 the Associated Press reported the following 
from Kansas City: 

The Ukiah Grape Products Co., Inc., of New York, paid a $700 fine 
in Federal Court here Nov. 19 1931 on conviction of violation of the 
National Prohibition Act. Attorneys termed trial of the company on 
charges of possessing and selling a grape concentrate a test case. 

Judge Merrill E. Otis held the product of the Ukiah Co. was illegal and 
that both the company and its Kansas City branch manager, A. E. Burnett, 
were guilty. 

By agreement of counsel he had heard the evidence without a jury. 
Defense attorneys asserted the company was not at fault in that its product 
contained less than one-half of 1% of alcohol by volume at the time of its 
sale to consumers. 


Further press advices from San Francisco, April 27 (Asso- 
ciated Press) said: 

Donald D. Conn, managing director of the California Vineyardists’ Asso- 
ciation, disclosed to-day that President Hoover, while Secretary of Com- 
merce, tentatively approved the grape industry rehabilitation plan, includ- 
ing the marketing of grape by-products. 

“I laid the plan before Mr. Hoover in a personal conference while he 
was Secretary of Commerce.”’ Mr. Conn said. 

“The discussion did not go into the specific item of sale of concentrated 
grape juice specifically for the marketing of so-called non-intoxicating 
fruit juices in the home. Concentrated grape juice is only one of many 
grape by-products. 

“Mr. Hoover realized the plan bade fair to be the salvation of the grape 
industry and encouraged it personally, but advised me to confer with 
Mrs. Mable Willebrandt, then Assistant Attorney-General. She expressed 
the personal opinion that the program was entirely legal, which view the 
Department of Justice has held for 12 years.” 

The directors of the Association to-day unanimously endorsed an agricul- 
tural program advanced by Mr. Conn. 

They previously had approved his recommendation for revision of the 
Eighteenth Amendment and the national prohibition law to permit manu- 
facture and restricted sale of naturally fermented beverages. 

At a first step in the agricultura] program, the directors voted to ask 
Representative Curry to introduce in the House of Representatives a bill 
to establish regulation of fruit auctions. 

Mr. Conn’s recommendations, addressed to agriculture as a whole, called 
for the regulation of production of crops, even to the extent of limiting 
by law planting of new acreages, if necessary, on a certificates of public 
necessity. 


Under date of April 26, the Washington correspondent of 
the New York “Journal of Commerce” said: 

There is no intention on the part of the Prohibition Bureau to interfere 
with the legitimate distribution of grape concentrates, officals said to-day, 
following the claim of the California grape industry yesterday that it has 
been betrayed by the Government in connection with its demand for legal- 
ization of wines. 
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Officials pointed out that the policy with respect to prosecutions adopted 
some tinmre ago would be maintained. That is, when a grape product is 
distributed with the intention that it is to be used for making alcoholic 
wines which are actually intoxicating the Government will prosecute. 

Fruit juices may be made in the home for home use which are not intoxi- 
eating in fact under the law. Fruit juices are not subject to the % of 1% 
alcoholic limitation as are beer and spirits. 

The courts have not defined intoxicating in fact in terms of alcoholic 
content. 

The Prohibition Bureau has had a perplexing problem in the grape 
concentrate situation. In several cases convictions were secured where an 
intent to violate the law was shown. 

A complicating feature has been the fact that one of the concentrate 
industries obtained the backing of the Federal Farm Board. 


a 


New Schedule of Differentials for Trading in 10- 
share Units Made Effective on New York Stock 
Exchange May 2. 


Effective May 2, a new schedule of differentials, applying 
to dealings in 10-share units of stocks on the New York 
Stock Exchange was made public on April 25 by the Secretary 
of the Exchang:, Ashbel Green. The notice follows: 


Rules for Dealing in 10-Share-unit Stocks. 
1. The unit of trading in stocks on the 10-share-unit List shall be 10 
shares 


2. Transactions in 10-share lots or multiples thereof are to be printed on 
the stock tape and sheets. 

3. Section 7 of Chapter I of the Rules (execulsive of Paragraph B), and 
Paragraphs (a), (b), (c), (d), and (g) of Section 8, with respect to 100- 
share lots of stock, shall also apply to stocks on this list. 

4. The stocks on this list, as designated by the Committee of Arrange- 
ments, shall be located at Post 30, and no other stocks may be dealt in at 
said place. 

5. Cards in a form approved by the Committee shall be used for filing 
orders: 

Day orders on white cards. 

Week orders on blue cards. 

Month orders on salmon cards. 

G. T. C. orders en yellow cards. 

Buy cards to be printed in black and sell cards in red. 

6. Orders accepted by a specialist will be filed in the cabinets as follows: 

(a) Alphabetically according to stocks. 

(b) According to price. 

(c) As to the time when the order is received by the file clerk in the 
10-share-unit stock crowd. 

7. Orders will be filled according to the precedence of bids and offers in 
the cabinets, said bids and offers to have precedence over all other bids and 
offers, except that verbal bids and offers may be made if not in conflict 
with bids and offers in the cabinets. 

8. Month and G. T. C. orders shall expire at the end of the month unless 
confirmed or renewed with the specialist. 

All such orders as are properly confirmed or renewed in the exact manner 
of their original entry shall be entitled to retain their precedence in the 
cabinets. 

9. Each card must contain the name of the specialist who is designated 
to execute the order, and only those cards bearing the name of a member 
actively engaged in the 10-share-unit stock crowd will be received for 
filing. 

10. If an order is cancelled, the card must be removed from the cabinets. 
Members are responsible for all orders contained on cards in the cabinets 
bearing their name. 

11. Cards containing market and stop orders must not be placed in the 
cabinets. 

12. Orders in lots of less than 10 shares, when accepted by a specialist 
at the 10-share-unit post, shall be executed at the price of the next sale of 
one or more full units, plus (for buying orders) or minus (for selling orders) 
the following differentials: 


Gules wide thlow Obic 5 oc oS nec As mutually agreed 
$1 and above, but below $10..-.-..--.---------- 25c. per share 
$10 and above, but below $50_.....---------.----- 50c. per share 
$50 and above, but below $100_.._..-..----------- $1.00 per share 
$100 and above, but below $150__.......---------- $1.50 per share 
GI00 08 BONG. 25. Fees se wepitas thet hdn HA $2.00 per share 


except, however, that if the odd-lot order is at a limit and if the price of 
the next sale of one or more full units does not permit the odd-lot order to 
pe executed, and thereafter the stock sells through the said limit by at 
least the amount of the above differential, then the odd-lot order shall be 
executed at its stated limit. 

If the specialist accepts an order for an amount exceeding but not a 
multiple of the unit of trading, say 25 shares, and 10 of said shares are sold, 
the five shares should be executed on the sale of the second 10 shares. 

13. A lot of stock of less than 10 shares sold by a specialist in the 10- 
share-Unit stock crowd for his own account shall be delivered on the 14th day 
following the day of contract, unless otherwise directed by the Committee 
of Arrangements (and unless such day is a holiday or half-holiday, when 
Section 8 of Chapter III shall apply), and may be delivered on any full 
business day prior thereto. 


s Commission Rates on 10-Share-unit Stocks. 
On business for parties not members of the Exchange, including joint 


account transactions in which a non-member is interested; and on transac- 
tions for partners not members of the Exchange: 


Price— Rate per Share. 
Selling at less than $1 per share____._......-..--..-- As mutually agreed 
Selling at $1 per share and above but under $5_-_--.---- Not less than 5c. 
Selling at $5 per share and above but under $10_----- Not less than 10c. 


Selling at $10 per share and above but under $100__..Not less than 20c. 
Selling at $100 per share and above but under $200_...Not less than 25c. 


Selling at $200 per share and over_......------------ Not less than 30c. 
plus 5c. per share 
for each $50 or frac- 
tion thereof begin- 
ning at $250. 

On business for members of the Exchange when a principal is not given up: 
Price— Rate per Share. 

Selling at less than $1 per share_______._-...------- As mutually agreed 

Selling at $1 per share and above but under $5_-.--.-.- Not less than 2c. 

Selling at $5 per share and above but under $10__--.-.-- Not less than 4c. 

Selling at $10 per share and above_-_.-_......-..------ Not less than 8c. 


On business for members of the Exchange when a principal is given up: 
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Price— Rate per Share. 
Selling at less than $1 per share.....-..-.----------- As mutually agreed 
Selling at $1 per share and above but under $5-------- Not less than Ic. 
Selling at $5 per share and above but under $10------- Not less than 2c. 
Selling at $10 per share and above._._-_.------------- Not less than 4c. 


Heretofore the differential has been 50 cents a share for 
less than $100 stocks; $1 for $100 to $200; $2 for $200 to 
$300; $3 for $300 to $400; $4 for $400 to $500, and $5 for 
$500 stocks and above. 

Os 


New York Stock Exchange Tightens Rule Guarding 
Bonds—Requires “Immediate” Notice of Sub- 
stantial Changes in the Collateral for Inden- 
tures—Kreuger Case Held Cause—Substitutions 
of Marketable Securities for Others Were Only 
Recently Revealed—Control of Listings More 
Stringent. 

As the result of a change in the requirements of the New 
York Stock Exchange, corporations seeking to list securities 
must agree to notify the Exchange immediately of the change 
or removal of any collateral deposited under any of its 
mortgage or trust indentures through which listed securities 
are outstanding. In directing attention to this in its issue of 
April 28, the New York “Times’’ said: 

The new rule on such collateral is believed to have been inspired by the 
substitutions which were revealed recently in the collateral behind the 5% 
debentures of the Kreuger & Toll Co. These substitutions involved the 
replacement of readily marketable collateral by other securities. They 
were not disclosed until two weeks after the suicide of Ivar Kreuger, execu- 


tive head of the company, although the substitutions are understood to 
have been made many months previously. 


Old Rule Ineffective. 

Protective committees which have been formed for holders of Kreuger 
securities have called attention to the ineffectiveness of the old listing rule 
which made it possible for substitutions to be made in the underlying 
collateral without investors being notified of the changed status of the 
securities. 

When the Kreuger & Toll 5% debenture issue, amounting to $50,- 
000,000, was listed on the Exchange in August 1929, the company agreed 
“to notify the Exchange if deposited collateral is changed or removed, 
excepting for incidental items which will be reported annually.’’ 


Requires Immediate Notice. 


The new rule, which is revealed in the agreement under which the Ex- 
change yesterday listed $5,250,000 additional bonds of the Kansas City 
Power & Light Co., says the company will ‘‘notify the Exchange im- 
mediately of the change or removal, to a substantial extent, of collateral 
deposited under any of its mortgage or trust indentures under which listed 
securities are outstanding.”’ 

The Exchange has made many revisions in its listing requirements in 
the last two years and the rules are now much more stringent than in 1929. 
Through these changes the Exchange has sought to obtain adequate reports 
of earnings and balance sheets from listed companies and has endeavored 
to make effective many other reforms in the financial operations of 
corporations. 

——— 


Toronto Stock Exchange Adopts New “‘Pegged”’ Rule— 
Shares Below Minimum Price Regulation May Be 
Traded on “Street’”’ Market. 


The following is from the Toronto ‘‘Globe’’ of May 2: 


Realizing that the ‘‘street’’ market in pegged stocks is daily growing in 
volume, the Managing Committee of the Toronto Stock Exchange has 
ruled{that until such time as stocks at present under the minimum price 
restrictions are returned to the open market, members may execute orders 
in these issues in the outside or ‘‘street’’ market, when by so doing they 
can best serve the interests of their clients. 

Hitherto members of the Toronto Stock Exchange have, it is claimed, 
adhered strictly to the minimum-price rule of the exchange, and no transac- 
tions at less than stipulated minimums have, it is said, been conducted 
between the members. As a consequence, the members have been pro- 
hibited from efficient execution of their clients’ orders in these stocks, and 
have been forced to see the business pass to other hands. 

Up to the present, the lack of a definite trading organization and the 
unregulated manner in which the street trading has been carried on, has 
made it extremely difficult for investors to ascertain the correct value of 
particular issues, and transaction have been consummated many pointe 
from the nominal market, to the detriment of both buyer and seller, accord- 
ing to information in Toronto Stock Exchange circles. 


A Corrective Measure. 


In taking this step, the exchange, through the use of its organization of 
members, hopes to rectify the situation and eliminate the existing wide 
spreads by permitting members of the exchange to transact orders in the 
pegged stocks at prices established in other markets. 

This procedure is expected to result in a more orderly and efficient 
market for the minimum stocks at values in conformity with current con- 
ditions. All transactions in minimum stocks will be executed in a manner 
similar to trading in the early days of regular exchanges, with the members 
charging straight commissions only. ee 


<i 
— 


Two Toronto Exchanges Shift Stocks on Reciprocal 
Basis. 

A plan, effective on May 1, was approved on April 22 by 
the Toronto Stock Exchange whereby certain of its listed 
issues, traded also on the Standard Stock and Mining 
Exchange, will be shifted on a reciprocal basis. Canadian 








Press advices from Toronto, April 22 reporting this, added: 

The Toronto Exchange will cease trading in all mining issues other than 
International Nickel and Consolidated Mining & Smelting, and all oil- 
producing and natural gas stocks, except International Petroleum and 
Union Gas. The Standard Exchange will remove from its list Imperial 
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Oil, British American Oil, International Petroleum and Crown Dominion. 
Nickel and Smelters will continue to be traded on both exchanges, partly 
because they combine an industrial with a mining status, officials explained. 


-— 





— 


Toronto Standard Stock and Mining Exchange 
Restricts Short Selling. 


Canadian Press advices from Toronto April 25, stated: 


Directors of the Toronto Standard Stock and Mining Exchange ordered 
to-day that no short sale could be made at a price lower than the transac- 
tion immediately preceding for a board lot of the same stock. 

The regulation will prohibit successive short sales of stock at declining 
prices unless a board-lot sale by an outright owner has been made between 
sales for short account. 


- — 
_ 


Bonus Dividend to Stockholders of Dome Mines, Ltd. 
As Result of Profits Through Discount at Which 
Canadian Exchange Sells 


The following is from the New York ‘‘Times’’ of April 20: 

A bonus dividend of 20 cents a share, in addition to the regular quarterly 
dividend of 25 cents a share on the common stock, was declared by directors 
of Dome Mines, Ltd., as a result of extra profits realized because of the 
discount at which Canadian exchange has been selling. The company’s 
statement said: 

“As an increased profit has come to the company in the discount on 
Canadian exchange, which we cannot believe is permanent income, we deem 
it fair to the shareholders to give them the benefit of their profit, and of 
such other increased profit as may have come to the company through 
higher extraction from the ore.” 

The dividends are payable July 20 to holders of record June 30. 


——_ <> --- 


Removal of Minimum Price Restrictions by Montreal 
Stock Exchange. 


The following from Montreal is from the ‘‘Wall Street 
Journal’ of April 19: 


Montreal Stock Exchange has reduced minimum prices (below which 
trading is prohibited) on bank stocks to following figures: Banque Cana- 
dienne Nationale 150, Canadian Bank of Commerce 176, Dominion Royal 
Bank 201 and Bank of Toronto 183. 


In its April 30 issue the same paper said: 


Montreal Stock Exchange announces that effective May 2 minimum 
price restrictions will be removed on Dominion Bridge common, National 
Breweries preferred and Windsor Hotel common stocks. 


— 


W. E. Hutton & Co. Never Short or Long of Any 
Securities and Never Participants in Pool Opera- 
tions—Correction of Senate Committee List. 


With reference to the inclusion of the name of W. E. 
Hutton & Co. in the list of short traders on the New York 
Stock Exchange on April 8 as given in our issue of April 23, 
page 3014, we have received the following communication 
under date of May 2 from the firm: 


We wish to call to your attention that in your number of April 23 1932, 
of the ‘‘Commercial and Financial Chronicle,""’ W. E. Hutton & Co. is 
listed as being short 19 securities aggregating 31,800 shares. 

We desire to inform you that this statement is in error. Neither the firm 
of W. E. Hutton & Co. nor any of its members are now, or were then, short 
of any securities. Furthermore, we desire to call to your attention the 
fact that the firm of W. E. Hutton & Co. has not participated in any pool 
operations either long or short as it is against the policy of our organization 
to take a position in the market. 





Very truly yours, 
W.E. HUTTON & CO. 


The list as we gave it was from a press account indicating 
that it had emanated from the Senate Banking and Currency 
Committee at Washington. 


- 
ee 


Data on “Puts” and ‘Calls’? Asked for from Members 
by New York Stock Exchange. 

Members of the New York Stock Exchange have been 
called upon to submit a report on puts and calls on securities 
listed on the Exchange, issued or endorsed by them. The 
information is to be supplied in compliance with the following 
letter: 





NEW YORK STOCK EXCHANGE 


Committee on Business Conduct 
May 3, 1932. 
To Members of the Exchange: 

The Committee on Business Conduct directs that members forward to it 
a list of all puts and calls on securities listed on this Exchange issued or 
endorsed by them which are outstanding and unexpired at the close of 
business each day, stating in each case the number of shares, the name of 
the stock, the option price and the expiration date. 

The first list is to be submitted as of the close of business to-day, May 3, 
1932, and should be mailed or otherwise forwarded to the Committee on 
this day. Lists for succeeding days are to be forwarded in like manner until 
further notice. 

ASHBEL GREEN, Secretary. 


From the New York “Times” of May 5 we take the 


following: 

The purpose of the inquiry was not made clear and the Exchange did not 
amplify the notice sent to members. The language of this notice leaves an 
uncertainty as to whether the Exchange is inquiring into option and syn- 
dicate agreements in which member houses may be involved or whether 
it is seeking information on the routine trading in puts and calls. Brokers 
were of the opinion, however, that since the Senate Banking and Currency 
Committee conducting the stock market investigation had gone into the 
broad question of pool activities the Exchange was now seeking to make 
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available detailed information on the subject. It sould not be. learned 
whether the Senate Committes had specifically asked for this information. 
Not Sold by Members. 

Stock Exchange houses do not sell puts and calls but they are permitted 
to endorse them for the accounts of others. As dealers, they are permitted 
also to option stock for their own accounts. 

The put and call business as it is best known in Wall Street is conducted 
by dealers who have no connection with the Stock Exchange, but who 
obtain the indorsements cf Stock Exchange houses on their paper. Before 
the collapse of the bull market in 1929 such dealers did an active business. 
For years they gathered daily in New Street, back of the Stock Exchange. 
There are still several active put and call firms and the writing of such paper 
continues as an integral part of professional stock market operations. The 
practice is to sell puts and calls a certain number of points away from the 
market, depending upon conditions. The price for an option on 100 shares 
is usually $137.50. 

It is assumed, however, that the Exchange is seeking to learn by its latest 
inquiry the scope of option agreements that may be the basis for pool 
operations, on the up or down side, or both. 


—> 
Ruling of New York Stock Exchange Governing Trading 
in Bonds Quoted ‘‘Flat.”’ 


On May 4 the New York Stock Exchange issued the follow- 
ing notice: 





NEW YORK STOCK EXCHANGE 
Committee of Arrangements 
May 4 1932. 
To the Members of the Exchange: 

When the basis of trading in bonds changes from ‘‘and interest’’ to ‘‘flat,”’ 
limited selling orders should be raised in price by the amount of the accrued 
interest. 

This should be done by the member in the Bond Crowd to whom the 
order has been entursted for execution, and confirmed immediately to his 
principal. 

ASHBEL GREEN, Secretary. 


<i 
_- 


Market Value of Listed Shares on New York Stock 

Exchange May 1 $20,319,088,631, Compared with 
$24,501,280,826 April 1—Classification of Listed 
Stocks. 

As of May 1 1932 there were 1,267 stock issues aggre- 
gating 1,324,594,185 shares listed on the New York Stock 
Exchange, with a total market value of $20,319,088,631. 
This compares with 1,269 stock issues aggregating 1,314,- 
158,762 shares listed on the Exchange April 1, with a total 
market value of $24,501,280,826. In making publie the 
May 1 figures on May 6, the Exchange said: 


As of May 1 1932 New York Stock Exchange member borrowings on 
security collateral amounted to $379,016,662. The ratio of security 
loans to market values of all listed stocks on this date was therefore 1.87 % 


As of April 1 1932 New York Stock Exchange member 
borrowings on security collateral amounted to $533,103,059. 
The ratio of security loans to market values of all listed stocks 
on that date was therefore 2.18%. 


As of May 1 1932 there were 1,267 stock issues aggregating 1 324,594,185 
shares listed on the New York Stock Exchange, with a total market value 
of $20,319,088 631. 

In the following table listed stocks are classified by leading industrial 
groups, with the aggregate market value and average share price for each: 






































May 1 1932. Aprtl 1 1932. 
Market Aver. Market Aver. 
Values. Price. Values. Price. 

3 3 $ $ 
Autos and accessories. _......-..-.-- 890,360,053! 8.20) 1,224,038,303) 11.31 
ls ee ep <a Aira ines aetna pian 584,519,959! 10.09 705,746,274! 12.18 
SES J cpcrtcudowcdaclinwawwaed 1,496 224,906) 22.42) 2,003,150,248) 30.01 
ES ey eee Cae, Se ee 127,438,759| 8.05 157,108,380} 9.92 
Electrical equipment manufacturing - - 524,756,234) 12.90 662,473,195| 16.29 
RE Ee ST eS ea Ger er ae ae 1,608,092,220| 22.24] 1,837,020,146) 25.72 
Rubber and tires 115,254,055} 9.34 131,262,245) 10.64 
Farm machinery 184,464,226| 16.42 219,822,704! 19.57 
pO IS Oe sR ae 104,201, 974) 5.19 144,008,137) 7.18 
NN SE a OPT 38,394,714, 7.46 49,242,940) 9.57 
Machinery and metals-_-_......-.--.-- 488,062,289} 9.84 643,812,606! 12.97 
Mining (excluding fron)........---- 438.551,068| 7.47 507,645,971| 8.65 
ES ose ciwiken wens wnea 1,812,701,674| 9.92) 2,078,860,649; 11.88 
Paper and publishing-.-.....-....-.- 142,425,907} 8.88 173,677,048; 10.83 
Retail merchandizing-_--.....-..-.-- 1,207,788,151| 16.95) 1,467,870,340| 20.63 
Railroads and equipments--_--__..---- 1,954,733,510) 16.97| 2,514,363,538) 21.90 
ee Not anew ae 822,131,807! 20.96, 1,029,265,207| 26.24 
WEE oo as che chub ebaketeewcta 96,661,252; 8.70 113,114,637} 10.16 
Gas and electric (operating) _....-.--- 1,984,578,099| 28.39) 2,280,139,464| 32.63 
Gas and electric (holding).......---- 1,320,085,263| 13.58] 1,533,741,009) 16.00 
Communieations (cable, tel. and radio)| 2,148,151,403| 57.29) 2,454,366,576) 65.40 
Miscellaneous Utilities_.........--.-- 147,486,734] 14.45 161,964,829) 15.96 
IR ee. Gl ab. cacnesconnnd 73,843,027; 4.07 82,039,358) 4.59 
Business and office equipment_ poet Oe 127,988,501! 12.22 159,288,456) 15.21 
EN. a. ada nawciit 8,219,225) 3.93 13,932,533| 6.67 
Ship operating and building__.-..--- 9,933,471] 2.87 13,994,799; 3.98 
Miscellaneous business__.......--.-- 45,467,531 7.79 57,126,743) 9.78 
ne nT ew elba 183,093,330] 26.06 191,913,055] 27.31 
es aie naw éaweme 1,041 ,949,278| 39.88) 1,164,023,118} 44.27 
SEIS! le OES Sl ae 8,937,861) 7.61 10,584,980} 9.01 
U. 8. companies operating abroad. ---_ 265,569,415) 7.68 309,372,392) 8.85 
Foreign companies (incl. Cuba & Can.) 317,022,735| 6.87 406 856,400) 8.82 
All listed companies_.........-..-- 20,319,088,631! 15.34/24,501,826,280! 18.64 
—__< 

Outstanding Brokers’ Loans on New York Stock 


Exchange at New Low Figure—Total April 30, 
$379,016,662—Decrease of $154,186,397 in Month. 

A new low figure for brokers’ loans on the New York Stock 

Exchange was established on April 30, on which date the 

total amount outstanding is announced as $379,016,662. 

This is $154,186,397 below the March 31 figures of $533,- 

103,059. The latter total represented an increase of $8,439,- 
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301 over the Feb. 29 figures. The latest figures (April 30) 
are made up of demand loans of $341,003 ,662 and time loans 
of $38,013,000. The April 30 figures were eangunced as 
follows by the Exchange on May 3: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business April 30 
1932, aggregated $379,016,662. 

The detailed tabulation follows: 

Time Loans. 


$33,296,000 


Demand Loans. 
(1) Net borrowings on collateral from New York banks or 
SEE COUNIONNER gs bois CGS ~ os 2 See aie Se $267 454,784 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
CE TR Ded ancudcsdanksdsdetaabawheanauce 73,548,878 4,717,000 
$341,003,662 $38,013,000 
Combined total of time and demand loans, $379,016,662. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 
follows: 











1926— nd Loans Time Loans Total Loans. 
GOR. BBs dew ttc ctesintioone $2 516,960,599 $966 213,555 $3,513,174,154 
Oo aie Sear ae .494,846 264 1,040,744,057 3,536 590,321 
MEE Eben cad dukenseneacuus 2,033 483,760 .612,407 3,000,096, 
BEEs Bib bc ecutancscbesnnss 1,969,869, 865,848,657 2,835,718 509 
RSS Dba diiia cseciiavasdoccs 1,987,316,403 780,084,111 2,767 ,400,514 
, Tk ee ee eee 2,225,453,.833 700,844,512 2,926 298,345 
Dinas oe tacesectetionen 2,282,976,720 714,782,807 2,996,759,527 
BUEe Oh cancinsecwtatdeteds 2,363,861 ,382 778,286,686 3,142,148, 
Ct, Bloc cdececunersoccnin 2,419,206,724 799,730,286 3,218,937,010 
GU, Uhbkaca bacibonnunawnn 2,289,430,450 821,746 ‘475 3,111,176, 
PER widdin Bas cccocnuadil ie »329 536,550 799 "625, 125 3,129,161 ,675 
| CE es ere ae ee 2,541,682, 751,178,370 3,292,860, 

1927— ’ 

Oi Bhs bs din dnnndanonancd 2,328,340,338 810,446 ,000 3,138,786,338 
a ee or Se 2,475,498,129 780,961,250 3,256 ,459,3 
SE TEE os ni ivnccm ahh wdae wore ,504,687,674 785,093 ,500 3,289,781,174 
BM. Bsc sceccticcctenusues 2,541 ,305,8 799 903,950 ,341,209, 
Og Sa ar eee 2,673,993 079 783 875,950 3,457 860,029 
PUR DR kiana ctgveisbucdas 2,756,968 593 811,998,250 3,568 ,966 ,843 
SEE Bktcn nn tytmind ade 2,764,511,040 877,184,250 3, 695,290 
Sk BU anion nntilameanaken 2,745,570,788 928:320,545 3,673,891,333 
a se 3,107 674,325 896,953 245 3,914,627 ,570 
CR Biss da cdidicraicdésc 3,023,238 ,874 922,898 ,500 3,946 ,137,374 
OG2EDs citttnin Hiléctibbicn dodds 3,134, 957 ,809 300 4.091 ,836, 
Ee. Midecdusainecionsetnse 3,480,779,821 952,127,500 4,432,907,321 

1928— 

I, | TR. ss nies wiaichatibiigeien talib hte 3,392 873,281 1,027,479,260 4,420,352,514 

Bes SIG i de atti aenciniien te Simengsn satd 3,294,378,654 1,028,200,260 4,322 ,578,914 

GR had snd ccdampussatnnke 3,580 425,172 1,059,749 ,000 4,640,174,172 

PS a se San e 3,738,937,599 1,168,845 000 4,907 ,782,599 

Bi hol bnidwockeidbicwndinns 4,070,359 ,031 1 ‘203, 687,250 5,274,046 ,281 

DS REG, EERE OD 3,741 632,505 1,156,718,982 4,898 351,487 

July 31. 3,767 694,495 1,069 ,653 ,084 4,837,347 ,579 

A 4,093,889,293 957,548,112 5,051 ,437,405 

. 4,689,551 ,974 824,087,711 5,513 639,685 

-- 5,115,727,534 763,993 ,528 5.879.721 ,062 

- 5,614,388,360 777,255,904 6,391 644,264 

5,722 258,724 717,481,787 6,439 ,740,511 

5,982 672,411 752 491,831 6,735,164,241 

5,948, 149,410 730,396 507 6 678,545,917 

Ce dud ciidbucksawaadse 6 209,998,520 594,458,888 6,804,457 ,108 

Se | ae ae ae 6,203,712,115 571,218,280 6,774,930,395 

SIE Din pbb akidAimbiocnny 6 ,099,920,475 565,217,450 6,665, 137,925 

Bl OE. 5 dk oe chidudiiwates 6,444,459,079 626.762.195 7,071,.221,275 

be PSE RS Se a? Se 6,870,142, 664 603, ot ,630 7,173 794,294 
ay VE RRPROSE ATEN AES 7,161,977,972 719,641,454 7,881,619, 

|” dealer ae aie 7,831,991 ,369 717, 392, 710 8,549,383,979 
Gs, Bis dcadnasesbwatave 5,2 8,979 870,795,889 6,108 .824, 

REESE aR! 3,297.293.032 719,305,737 4,0163598,769 

DG Bis 2 abcnedteackedcct 3,376 ,420,785 613,089,488 3,989,510,273 

1930— 

Be: BE ip aides vo aectn 3,528 ,246,115 456,521,950 3,984,768 ,065 
ie a a 3,710,563,352 457 025,000 4,167 588,352 
SE. Uh oo a di allabnedaobabaial 4,052,161,339 604,141,000 4,656 ,302,339 
ARS. . cGcitiiinees dninns 4,362,919,341 700,212,018 5,063,131,359 
DEO Biniits ditihenadumbianat 3,966 .873 034 780,958,878 4,747 831,912 
Se Dis cacwdaessemssownch 2,980,284 ,038 747,427,251 3,727 ,711,289 
po Fs eee 3 223 3,021,363,910 668,118,387 3,689 482,297 
WE, Gc rc c Bob adadeubedewa 2,912,612 ,666 686 ,020,403 3,598 633,06 

Bent BOs Se etticniccouss eee 651,193,422 3,481,452,761 
Oe. St. « « Kanadedchee céunns eee 569,484,395 2,556 ,124,087 
OT IE rami 470,754,776 2,162,249,002 
SGD, Bick nie @ casdemaebadcind, Lee 374,212,835 1,893 612,890 

1931— 

SS Pew r sree © 354,762,803 1,720,345,318 
I, aa ca Ra 1,505,251 ,684 334,504,369 1,839,756 ,058 
ee re al 1,629,863 ,494 278 947,000 1,908 810,494 
Bi Bk Veen Uwbocabeotvécsh 1,389 163,124 261,965,000 1,651,128,124 
ee te... s & dndebidssueecnde 1,173, 508,350 261,175,300 1,434,683 ,650 
June 30 1,102,285,060 289,039,862 1,391,324,922 
1,041 ,142,201 302 950.553 1,344,092 ,754 
1 069,280 033 284,787,325 1, 354,067,350 
802, 153.879 242 254.000 1,044,407,879 
615.515,068 1°0,753,700 706 .268,768 
599 919,108 130,232,800 730,151 998 
502 329,542 84,830,271 587,159.813 
452,708,542 59,311,400 512,017,942 
482,043,758 42,620,000 524,663,758 
496 577,059 36,526,000 533,103,059 
341,003 ,662 38,013,000 379,015,662 

—_—_—_—_—— 


Nominations of Officers and Managers of 
New York Produce Exchange. 


The New York Produce Exchange Nominating Com- 
mittee has officially announced the following nominations 
of officers and managers to be put before the members for 
election on June 6 1932: 


For President: Samuel Knighton, 
Knighton is now Vice-President.) 

For Vice-President: Thomas F. Baker, Wessel, Duval & Co. 

For Treasurer: fF. H. Teller (re-election). 

For Board of Managers (two years): Carl F. Andrus, C. W. Andrus 
& Son; Robert W. Capps, Zimmerman, Alderson Carr Co.; Gerald F. 
Earle, Earle & Stoddart, Inc.; Leonard OC. Isbister, Isbister & Schied; 
Olifford B. Merritt, Bowring & Co.; T. R. Van Boskerck, G. W. Van 
Boskerck & Son. (All up for re-election.) 

For Trustee of Gratuity Fund (three years): L. G. Leverich, Shaw & 
Truesdell Co. 


Samuel Knighton & Son. (Mr. 
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Short Sales on New York Curb Exchange Totaled 
57,258 on May 2. 

The New York Curb Exchange announced on May 6 
that the short position in all securities as of May 2 1932 
was 57,258 shares, as against 83,550 shares as of April 15 
1932, a decrease of 26,292 shares. This is the lowest 
total since Dec. 15 1931, when the short interest amounted 
to 53,258 shares. 

During the period covered in the compilation 1,481,421 
shares were dealt in. 

_—— 


Toronto Stock Exchange May Reduce Membership to 58. 


It is learned from the Toronto “Globe” of April 30 1932 
that members of the Toronto Stock Exchange have received 
notices calling a special general meeting to be held on May 9 
for the purpose of considering an amendment to the by-law 
defining the number of seats. The “Globe” went on to say: 


The amendment, if carried, will permit the Managing Committee to 
reduce the present outstanding number of seats from 62 to 58 by the 
purchase of memberships in the open market at a price not to exceed 
$20,600 per seat. 

All seats so acquired by the Committee will be canceled and the number 
of members reduced accordingly. 





- 
— 


Canadian Government Proposes Fund to Provide Farms 
for Unemployed. 


Under date of April 28, Canadian Press advices from 
Ottawa (Canada) said: 


In the House of Commons to-day W. A. Gordon, Minister of Labor and 
Immigration, elaborated the new plan whereby the Canadian Government 
hopes to place numbers of persons now receiving relief back on the land. 

The Government was prepared to enter into an agreement with Provinces, 
he said, under which the Dominion would establish a fund for the purpose 
to be administered by the Provinces. It would be stipulated that the 
Crown lands be utilized for providing farms for persons who knew some- 
thing about farming. 

The amount available for each persons or family would be paid in install- 
ments, contingent on the time a person remained on the land. The amounts 
suggested ranged from $400 to $600. 


-— 
— 





Rogers Caldwell, Former President of the Failed Nash” 
ville Firm of Caldwell & Co., Convicted Last July 
of Fraudulent Breach of Trust, Granted New 
Trial by Tennessee Supreme Court. 


Conviction of Rogers Caldwell, former head of the failed 
Nashville, Tenn., investment banking firm of Caldwel! & So., 
on charges of fraudulent breach of trust and his prison 
sentence of one to three years, were reversed on April 30 
by the Tennessee Supreme Court, which sharply criticizd 
the trial judge for considering “privately procured evidence.” 
The action remands the case to Davison County Criminal 
Court for a new trial. Associated Press advices from Nash- 
ville, reporting the foregoing, continued as follows: 


Referring to the procedure under which the investment banker was found 
guilty, the Court said: 

“The Trial Judge did not rest his conclusion upon the evidence before 
him, but states that he went outside of Court and outside the record and 
privately procured evidence which he considered in connection with the 
legal evidence in adjudging that the evidence introduced by the defendant 
to support the moticn for continuance was untrue.” 

The decision criticized Criminal Court Judge Chester K. Hart for mak- 
ing the private investigation to determine the condition of the public 
mind toward Caldwell, and said he was in error in setting the trial at 
the time he did. This, the High Court said, was to the “manifest preju- 
dice” of the defendant. 

The trial was ill-timed, the Court ruled, in that the jury was ‘‘drawn 
from a public whose interest had been aroused by bank failures and by the 
financial distress of the entire community, fanned and kept alive by con- 
tinued broadsides from an active and influential press and by legislative 
invective and investigation to the very day the trial was begun.”’ 

The Court also pointed to what it termed lack of evidence that Cald- 
well himself knew of the trust violations “by other officers of the cor- 
poration” until after they were committed. 

Caldwell, whose personal wealth once was rated in financial reports 
at $7,000,000, sat in the court room with his father and brother and his 
attorney. 

“Thank God for a Supreme Court,” Caldwell said. 

Caldwell was convicted last July 6 of violating a trust agreement with 
Hardeman County, Tennessee, which had deposited proceeds from a 
$200,000 road bond issue with the company. It was alleged industrial 
securities were substituted for Tennessee Municipal and Federal Govern- 
ment bonds in collateral pledged with the Bank of Tennessee, a Caldwell 
subsidiary, to secure the County’s deposits with Caldwell & Co. 


Collapsed in 1930. 


The Oaldwell Company and the Bank of Tennessee collapsed in Novem- 
ber 1930. At that time Hardeman County’s deposits amounted to sbout 
$132,000, the remainder having been withdrawn. 

Three other indictments against Caldwell are pending in Criminal 
Court here. Two charge he feloniously received deposits in an insolvent 
bank, and the other charges fraudulent breach of trust. He also is under 

indictment at Knoxville and Louisville on charges arising from the 
bank’s collapse. 

Richard M, Atkinson, District Attorney General, said Saturday he ex- 
pects to re-try him on the fraudulent breach of trust charge at the May 
term of Criminal Court, which begins Monday (May 2). Trial on the 
charge of accepting deposits in an insolvent bank is set for June 9. 
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Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Industrial Activity 
Below Seasonal Level—Factory Employment Also 
Lower. 


In its summary of business conditions in the United States, 
issued April 27, the Federal Reserve Board states that “‘in- 
dustrial activity was in smaller volume in March than in 
February, although usually little change is reported at 
this season, and the number of employees at factories was 
also reduced, contrary to seasonal tendency.” ‘‘Volume of 
Reserve Bank credit decreased in March,’’ says the Board, 
“but showed a considerable growth in the first three weeks 
of April. Money rates continued to decline.’’ The Board’s 
summary continues: 


Production and Employment. 

Output of industrial products, as measured by the Board’s seasonally 
adjusted index, declined from 70% of the 1923-1925 average in February 
to 68% in March. 

Daily output at steel mills and automobile factories decreased, contrary 
to seasonal tendency, and activity at woolen mills declined sharply to the 
lowest level in recent years. Cotton consumption by domestic mills 
continued at the February rate, although sales of cotton cloth declined, 
and output of shoes increased considerably; in both these industries pro- 
duction was at about the same rate as a year ago. Activity in the lumber 
industry, which recently has been at a level about 45% lower than last 
year, increased by more than the usual seasonal amount. Output of coal 
also increased considerably during March, but declined in early April. 

Volume of factory employment and payrolls decreased from February 
to March, although an increase is usual at this season. There were sub- 
stantial reductions in working forces in the steel, automobile, machinery, 
and furniture industries, as well as at woolen and silk mills, while clothing 
and shoe factories showed additions to their working forces. 

Value of building contracts awarded, as reported by the F. W. Dodge 
Corp., showed some increase of a seasonal character during March and 
the first half of April and was approximately one-third as large as last 
year. 

Distribution. 

Rail shipments of merchandise, which ordinarily increase in March, 
showed little change, and sales at department stores in leading cities 
increased by less than the estimated seasonal amount. 


Wholesale Prices. 

The general level of wholesale commodity prices showed little change 
between February and March, according to the Bureau of Labor Sta- 
tistics. In the first two weeks of March prices of many commodities, 
including livestock and meats, advanced; between the middle of March 
and the third week in April, prices of cotton, silk, wool, hides, sugar, silver, 
and tin declined considerably , while prices of coffee and petroleum increased. 

Wheat prices showed wide fluctuations, but were at about the same 
level in the week ended April 23 as in the first half of March. 


Bank Credit. 


The Federal Reserve System’s holdings of United States Government 
securities, after increasing continuously from early in March, totaled $1,- 
078,000,000 on April 20, an increase of $338,000,000 since the end of 
February. This increase has been accompanied by some further decline 
in the Reserve banks’ holdings of acceptances and a reduction of $264,- 
000,000 in discounts. 

Member bank indebtedness to the Reserve banks showed a considerable 
reduction in all of the Federal Reserve districts. Total volume of Reserve 
bank credit outstanding, which had declined in March reflecting a con- 
tinued return of money from circulation and an increase in the country’s 
stock of monetary gold, increased by $115,000,000 during the first three 
weeks of April. This increase was accompanied by a substantial growth 
in member bank reserve balances. 

Total loans and investments of reporting member banks in leading cities 
continued to decline during the five weeks ended April 13. At banks in 
New York City, however, there was an increase in investment holdings 
both of United States Government securities and other securities, offsetting 
the decline in loans, which continued until the middle of April. 

Open-market rates for bankers’ acceptances showed successive reductions 
and on April 21 the offering rate for 90-day bilis was % of 1%, the same 
rate as prevailed between May and September 1931. Rates on commercial 
paper also declined. 


> 
sae 





Federal Reserve Board’s Review of Banking Conditions 
in March—Further Improvement Reported—Re- 
payment of Credit by British Government. 


Stating that “banking conditions showed further improve- 
ment in March,” the Federal Reserve Board, in its April 
“Bulletin” further reviews banking developments as 
follows: 


Bank suspensions, which had numbered 342 in January and ,122 in 
February, were 45 in March, and deposits of banks that reopened their 
doors in March were approximately as large as deposits in those that 
suspended during the month. Restoration of confidence, following upon 
the reduction in bank failures, was reflected in a continued and accelerated 
return flow of currency from the public to the banks. Liquidation of bank 
loans continued during the month, but was offset in part by an increase 
in investments, particularly in holdings of United States Government 
securities. Reserve balances of member banks with the Reserve banks, 
which had declined practically continuously from the middle of last year 
to the end of February, showed an increase in March. As a consequence 
chiefly of the return flow of currency, together with an increase in the 
country’s stock of monetary gold, the total volume of reserve bank credit 
declined in March by $112,000,000. There was an increase of $130,000,000 
in the Reserve bank’s holdings of United States Government securities, 
accompanied by a decline in their holdings of acceptances and a reduc- 
tion of $200,000,000 in the indebtedness of menrber banks to the Reserve 
banks. Although purchases of United States Government securities by 
the Reserve banks were made largely in New York, the funds thus placed 
in the market were distributed to a considerable extent to other parts of 
the country through Treasury transfers of funds, in part to cover payments 
of loans made by the Reconstruction Finance Corporation and in part as 
ordinary Government expenditures. As a consequence of the return flow 
of currency, the Treasury transfers, and other factors affecting the inter- 
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district movement of funds, discounts for member banks declined at all 
the Federal Reserve banks, the largest declines being reported by the 
federal Reserve Banks of New York, Philadelphia and Cleveland. Con- 
ditions in the money market continued to be easy and there was some 
decline in money rates. . . 


Bank of England. 

The British Government on March 4 repaid $150,000,000, and on 
March 29 an additional $30,000,000 of the $200,000,000 one-year credit 
extended on August 28 1931 by a consortium of private banks in this 
country. Retirements of $100,000,000 of a similar credit granted by private 
lenders in France were also announced during the month. In conjunction 
with these payments all restrictions on dealings in sterling exchange were 
removed. 

Throughout most of January and February, the two months immediately 
preceding the first of these repayments, quotations on sterling exchange had 
fluctuated between $3.40 and $3.50. This level was considerably above 
that of last December; and its maintenance, at a time when the British 
Government was preparing to liquidate indebtedness abroad, was followed 
‘by increased confidence in the pound. The resulting high premium on for- 
ward transactions heightened the attractiveness of London as a market 
for the investment of short-term funds. Late in March the dollar rate on 
sterling was at the level of $3.75. 


a 


Federal Reserve Board on Bank Suspensions—45 Closed 
in March Compared with 122 in February. 


Forty-five bank suspensions for the month of March are 
reported in the April Federal Reserve Bulletin, issued by the 
Federal Reserve Board. This compares with 342 in January 
and 122 in February. Seven of the 45 banks which suspended 
operations in March were national banks, and 38 were non- 
member State banks. No State member banks failed during 
the month. Total deposits involved were $15,936,000, of 
which the seven national banks accounted for $4,484,000, it 
is noted in the ‘‘United States Daily,’’ which also had the 
following to say: 

Tilinois with six banks suspending had the most failures. Indiana, Iowa, 
Missouri, and Kansas, had five each. In Nebraska there were three; there 
were two each in Ohio, Minnesota, Oklahoma, and Idaho; and one each in 
Massachusetts, New Jersey, North Carolina, South Carolina, Kentucky, 


Texas, Oregon, and California. There were no failures during March in 
the Philadelphia and Atlanta Federal Reserve Districts. 


tiie 
_ 





E. A. Goldenweiser of Federal Reserve Board Declares 
Soldier Bonus Payment Would Be Obstacle to 
Sound Currency—At House Inquiry He and John 
Janney View Proposal As Likely to Impair Money 
System—Effect of Recent Purchase of Government 
Securities by Reserve System. 


An issue of $2,400,000,000 of additional currency, as is 
proposed by proponents of immediate cash payment in full 
of adjusted service compensation certificates to veterans, 
without the assurance that other similar issues would not 
follow, would upset the present financial machinery of the 
nation, E. A. Goldenweiser, Director of the Division of 
Research and Statistics of the Federal Reserve Board, told 
the House Committee on Ways and Means May 2 (said the 
‘‘United States Daily’’). 

Mr. Goldenweiser was the last witness on the program of 
the opponents of the proposals, Acting Chairman Crisp 
(Dem.), of Americus, Ga., announcing at the close of the 
day’s session that advocates will be heard during the next 
day or so in rebuttal and then hearings would close. As to 
the hearing on May 2 the “Daily”’’ also reported: 


Favors Silver Reserve. 

The other witness on May 2 was John Janney, of New York City, Chair- 
man of the Executive Board of the American Society of Practical Economists’ 
who said that before the bonus could be paid the price of gold should be 
stabilized by having the Treasury put silver in its reserve as an auxiliary to 
gold. That would do a great deal toward aiding the increasing of the com- 
modity price level, he said. 

Mr. Goldenweiser, explaining his testimony was based on his personal 
beliefs only, declared that the issuing of $2 ,400,000,000 additional currency 
would mean reverting to a policy of currency issue which the Treasury had 
abandoned about 50 years ago. 

“The United States currency has stood up because it has been issued by 

one agency, the Federal Reserve, and is backed by security which is sound,” 
he said. 
li He explained that of the $5,400,000,000 of currency in circulation, all 
but $1,700,000,000 is backed by gold or Federal Reserve notes, and that 
this amount does not upset the machinery because it is limited in amount 
and’that amount cannot be increased. 

The issuance of the proposed amount of additional currency, he main- 
tained, with no assurance that other similar issues would not follow, would 
upset the present machinery and would further impair confidence in the 
American dollar. 

“Our economic structure depends on a ratio of currency to the total 
amount of deposits being fairly stable,’ he said. ‘‘If this were to be con- 
siderably changed it would make too great a demand on our gold reserve 
and would upset the present machinery. 

“When currency is issued and there is no demand for it, it comes right 
back to the Federal Reserve.” 

Mr. Goidenweiser declared that just because there is more currency issued 
people do not carry more money in their pockets nor do banks keep more 
currency in their vaults. The banks, he said, would merely increase their 
reserves with the Federal Reserve System. 

‘‘An issue of currency is the equivalent of open market operations of the 
Federal Reserve banks,’’ Mr. Goldenweiser stated. 

He said the harm in having $2,000,000,000 issued and having it returned 
to’ the Federal Reserve would come from the fact that the banks would 


Financial Chronicle 


3375 


liquidate their debts with the Federal Reserve and the System would be 
left “high and dry”’ and out of touch with the banking system of the country. 
This, he maintained, would prove an undesirable situation. 

Increase in Payrolis. 
* “My conviction is that you cannot expand the currency by issuing addi- 
tiona} amounts when there is no demand for the additional issue,” he said. 

Dr. Goldenweiser pointed out that it is the payrolls that constitute the 
biggest part of the demand for currency, and displayed a chart showing that 
payrolls have increased recently. 

w He said, in answer to a question, that the issuance of $2,000,000,000 
would have more effect of further impairing confidence than it would raising 
the commodity price level, since it would cause the withdrawal of gold. 

Mr. Janney told the Committee that something fundamental must be 
done. 

He agreed with Treasury officials that whether or not the veterans are 
worthy of the proposed help or whether or not Congress wants to grant 
the help, Congress cannot now enact such legislation. 

Although the law provides that only a 40% gold reserve must be main- 
tained, Mr. Janney said, that is the minimum for normal times, but in 
times of distress, that reserve ratio must be maintained at a higher rate 
for safety. 

Asserting that gold is unstable, Mr. Janney said ‘‘there never was a time 
when we had gold and silver money on a sound basis.”” ‘‘The United States 
cannot go off the gold standard, because our obligations will be demanded 
in gold,”” he stated. ‘“‘We must maintain the gold standard and maintain 
the confidence in our gold.’’ 

‘‘We must stabilize silver,"’ Mr. Janney said, ‘‘or else we will have to 
endure these depressions. I would suggest that the Treasury, in order to 
stabilize gold, put into its reserve auxiliary gold-silver. Then you could 
use this silver for whatever its value is in terms of gold.”’ 


Associated Press accounts from Washington May 2 said: 


Questioned by Committee members, Mr. Goldenwiser said that the net 
effect of the Federal Reserve System’s purchases of $450 ,000,000 of Govern- 
ment securities in the month ended April 27 ‘‘was to put the member banks 
out of debt to the extent of $400,000,000 and increase the basis for their 
operations by another $200,000,000.” 

Mr. Janney, contending that the 40% gold reserve requirement was a 
minimum which could not be approached when gold prices were highly 
fluctuating and that “‘in times of distress such as the present, the reserve 
must be maintained at a higher rate for safety’s sake,”’ said: 

“If we issue these notes we will agree to pay the bearer on demand 
$2,000,000 in gold. ‘There would be this much additional demand on the 
gold we have.” 

He suggested that the Treasury ‘‘in order to stabilize gold put into its 
reserves a stock of silver and call it auxiliary gold reserves.” 

(2Mr. Janney recommended that Congress restore the purchasing power of 
silver through the purchase of 1,000,000,000 ounces, costing $300,000,000 
at the present prices. 

“This would stabilize the price of silver at about 60 cents an ounce,” 
he said. ‘It could be done in 90 days. We would relieve the pressure on 
gold so we could issue this money and pay these soldiers.” 


Lp. 
— Qe 


B. M. Anderson, Jr., of Chase National Bank of New 
York Declares U. S. Has Abundance of Gold to 
Make Good Every Obligation—Volume of Credit 
Dependent Both on Gold and Confidence—Urges 
‘“‘Good Business” Dealings by Creditors in Adjust- 
ments With Embarrassed Farmer. 


Declaring that the United States has an abundance of 
gold ‘‘to make good every obligation.’’ Benjamin M. An- 
derson, Jr., Economist of the Chase National Bank of New 
York warned on April 30 against “‘reckless proposals that 
we compel the Government and the Federal Reserve Banks 
to break their solemn promise to pay gold at all times and 
under any circumstances.’’ Mr. Anderson’s warning was 
contained in a radio address under the direction of the Corn 
Belt Farm Dailies, and we give his remarks as follows: 


The credit of the Government of the United States and the soundness 
of our money are basic to everything else in the credit system. As long 
as these remain unshaken we have a foundation on which to build. In- 
dividuals must make whatever sacrifices are necessary to protect the credit 
of the Government. Increased taxation is painful, but we must have it, 
enough of it so that our budget is balanced and our Government's expendi- 
tures are met by revenue. In order to prevent a too great increase in tax- 
ation we must cut Government expenditures drastically. The Govern- 
ment must live within its means in order that the foundation of all private 
credit may be sound. 

The Government and the Federal Reserve Banks must unflinchingly 
keep the promise, printed on every Federal Reserve note and printed on 
every Liberty bond, to pay gold. The volume of credit in the country 
depends, not alone and not primarily, on the volume of gold. It depends 
also on confidence. We have an abundance of gold to make good every 
obligation of the Federal Reserve Banks and of the Government, even in 
the present low state of confidence. With the restoration of confidence, 
the gold base will be much more than adequate, and there will be danger 
of a too rapid expansion of credit rather than too little credit. 

But if we should listen to the reckless proposals that would plunge the 
Government into huge expenditures of money not covered by taxes, and 
still more reckless proposals that we compel the Government and the Federal 
Reserve Banks to break their solemn promise to pay gold at all times and 
under all circumstances, we should shatter confidence to such a degree 
that the volume of credit would be contracted instead of expanded, and 
that the difficulties of debtors would become greater rather than less. 
The movements in this direction are not, at present, taken seriously by the 
creditors and investors and lenders of the United States. There has been 
fear about it in Europe, however, where recent disastrous experience has 
made people acutely conscious of the difference between money on the 
sound gold standard and fluctuating paper money. This fear led, last 
autumn, to a European drain upon our gold, which we met successfully, 
but which compelled a great deal of liquidation of credit in the United States. 
Our own people trust the dollar and trust the credit of the Government. 
That confidence is one of our greatest assets. Woe to the man who would 
would shake it in this critical time! 

He would not succeed. Our Government held firmly to the gold stand- 
ard through the period of the nineties, when, instead of having billions of 
gold in our reserves, we at one time had only 41 millions of gold. But, 
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if the agitation should become strong enough to raise doubt in the minds of 
a considerable part of the population, we should have contraction of credit 
and serious disturbance. 

The Way to Raise the Farmer's Income. 

The farmer needs more dollars, but they should be good dollars. The 
farmer needs much better prices for the products of his farm, but those 
prices should represent real values and not a mere depreciation of the 
currency. Efforts have been made to give the farmer better prices by 
putting Government money into an unsuccessful speculation in farm 
products. The Government’s Farm Board*has bought large quantities of 
wheat and cotton and held them off the market. The effort has failed, as 
it was bound to fail, and the Government has ceased to increase its holdings. 
The way to make better prices for farm products is to increase the buying 
power of the ultimate consumer of farm products. The farmer must 
have a market; a real market, a market which not only buys but also uses pro- 
ducts of the farm. 

The ultimate consumer of a large part of our farm products is in foreign 
countries. If the foreign market will not take a very substantial part of 
our farm products, the American market is not enough, and the price 
must be low. That foreign consumer to-day is idle. He is eating black 
bread instead of white bread, and he is eating meat not at all or once a week. 
He would gladly eat white bread if he could afford it, and he would gladly 
eat meat seven times a week if he could afford it. When we feed grain to 
men in the form of meat instead of directly in the form of grain, we use up 
grain very rapidly. That foreign consumer is idle because he cannot find 
a market for what he produces. He produces manufactured goods. Our 
farmers are depressed and unable to buy manufactured goods because the 
potential foreign consumer of farm products is idle and cannot buy farm 
products. If we could bring together this potential foreign consumer of 
farm products and our own American farmers, who are potential consumers 
of manufactured goods, the whole situation would change radically. They 
could work for one another. If the foreign laborer could spring to his 
tools and produce manufactured goods and sell them in our markets for 
dollars, he would use these dollars in buying the white bread and the meat 
seven times a week. This would lead to a sharp rise in the prices of our 
grain and livestock, and this would mean a great increase in the buying 
power of our agricultural population. They would become a good market 
for manufactured goods again. 

Our own manufacturers, sharing an expanding market with foreign com- 
petition, would be vastly better off than they are to-day with a dwindling 
market all to themselves. If we could get a reduction in our tariffs to a 
moderate protective tariff level, and a reasonable business settlement 
of the question of inter-allied debts and reparations, we could bring about 
in very short order a radical upswing in the whole business situation, 
at home and abroad. We must look upon this whole matter from a busi- 
ness and not from a political point of view. We must use these debts for 
what they are good for. We cannot collect in full. We can collect some- 
thing if we make it possible for our foreign debtors to work and to send 
us goods in payment. But merely hanging to our strict legal rights makes 
an impossible situation. We must treat these questions as a business 
matter. 

“Good Business’' in Dealing With Embarrassed Farm Debtors. 


Finally, I have a business proposition to make to the holders of farm 
mortgages, in cases where farmers, embarrassed by the low prices of their 
products, are unable to meet amortization payments or are unable to meet 
interest in full in this acute crisis situation. Bankers, lending to business 
concerns which are unable to pay at maturity, or which have difficulties 
of an acute sort, are very slow to resort to bankruptcy procedure. If the 
management of the business is good, they find it much better business to 
keep the concern a going concern and to help it get through its difficulties. 
The management of the business can save much more for the creditor banks 
than the banks could get out of the business if they took it out of their 
hands. The creditor banks get together in creditors’ committees, if there 
are several of them, or, if there is only one bank creditor, the individual 
bank works it out, waiving interest for a time, extending the maturity of 


notes, reducing interest sometimes, sometimes even scaling down the’ 


amount of the debt, sometimes putting a short debt into long term form, 
sometimes even providing some additional working capital. Banks find 
this good business, in crises and times of acute depression. The creditor, 
in his own interest, should show forbearance to a good and competent 
debtor. 

Similarly with the farm. The farm is much more than a piece of land 
with buildings on it. The life and heart and basic strength of a good farm 
are usually the good farmer and his family. They know the land, they 
know its potentialities; they love it; they know how to get the most out of 
it; they know the animals upon it and how to handle them. The creditor, 
in his own interest, should make such an adjustment with the financially 
embarrassed farmer that the man and the land will stay together. 

We should work towards straightening out the fundamental causes of 
this great trouble, and to restore the basis of credit and to restore confi- 
dence by opening up avenues through which goods can move, for it is in 
the movement of goods that the ultimate foundation of credit is to be found. 
And, meanwhile, creditors and debtors should co-operate in tiding over 
the period of crisis and depression. 


a 


Washington Propaganda Against State Banks Criti- 
cized by Felix McWhirter of Indianapolis at Meet- 
ing of Executive Council of A. B. A.—Urges Main- 
tenance of Dual System. 

Warning his associates against “untrue propaganda con- 
tinually pumped out of a bureaucratic Washington to des- 
troy the State banking system,” Felix McWhirter of Indian- 
apolis, in an address before the Executive Council of the 
American Bankers Association at White Sulphur Springs, 
W. Va., April 26-28, called upon the officers of the organiza- 
tion to take a hand in maintaining the dual system of bank- 
ing that “recognizes the sovereignty of the States and the 
inherent American policy of giving freedom for individual 
initiative and enterprise.” 

Mr. McWhirter, who is President of the Association’s 
State Bank Division, declared that directors and officers of 
the approximately 14,000 State chartered institutions “now 
propose to control vigilantly the situation in their respective 
States with their own hands.” He assailed the idea, now 
being advocated in the National Capital, that Congress has 
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constitutional power to prohibit State chartered financial 
institutions from operating at all and to bring all bank- 
ing into a single system under Federal control. Mr. Mc- 
Whirter said: 


“It has been seriously stated that because the States and the people 
give Federal Government the right to coin money and control inter-state 
commerce, and because Federal Government requires the assistance of 
banks in fiscal affairs, it has the implied power to close the entire field 
of all banking activities to other than Federal institutions. The thought 
is grotesque, but the serious element is that, at a time when we are 
called upon to co-operate, and as usual are doing so to our patriotic ut- 
most, there is such evidence of utter lack of sober thought and considera- 
tion in responsible elements of our own Government to permit such ill- 
advised and discriminatory legislation to be advocated or proposed.” 


Mr. MeWhirter brought out that State banks of all classes 
comprise over two-thirds of the Nation’s banking institu- 
tions, that they hold deposits in excess of thirty billion 
dollars, or about three-fifths of the National total, and that 
their capital is considerably more than half the banking 
capital of the country. He added: 


“The great propaganda machinery of Federal bureaucracy is attempt- 
ing to aggrandize and multiply itself and its powers. Resolutions of the 
State Bank Division have expressed the desire of those operating State 
chartered institutions to co-operate with National banks, the Comptroller 
of the Currency and the Federal Reserve for the common good. Is it not 
fair, however, to submit the question as to how long would it seem reason- 
able to those engaged in the majority of banking to sit by and allow 
untrue propaganda to be continually pumped out of a bureaucratic Wash- 
ington, devised to destroy the State banking system? 

“We should calmly and resolutely indicate that from this point on we 
will expect that not we alone shall do all the co-operating, but that we 
should all be considered bankers together, sound, confident and eager to 
work for the common good of our people as a whole.” 


-— 
—_ 





Credit Policies of Bankers Upheld by Economic Policy 
Commission of A. B. A.—Prudence Viewed as Help- 
ing Business Recovery—Chaotic Legislation as to 
Taxation and Banking Make Caution Imperative. 


Policies of prudence on the part of bankers “instead of 
hampering business recovery, are the highest form of public 
service they can render under existing conditions,” the 
Economic Policy Commission of the American Bankers’ Asso- 
ciation declares in a statement issued in New York on 
May 3, in reply to expressed views, “unfair to the banks, 
that business has not started a revival because they remain 
over-cautious in respect to extending credit.” The state- 
ment, after discussing the beneficial effects of Federa: Cov- 
ernment financial reconstruction measures, devised “to give 
banking and business a chance to regather streng.h to 
undertake reconstruction of their normal processes with 


their own resources,” says: 

Unfortunately general trade and industry have not shown the regenerative 
strength hoped for. A view of this unfair to the banks has been created, 
to the effect that business has not started a revival largely because the 
banks remain over-cautious in respect to extending credit. As practical 
bankers we know that this as an indiscriminate indictment of banking as a 
whole is groundless. 

For one thing, confident financial commitments have been made imprac- 
tical under the uncertainties created at Washington as to the future of 
business and banking. Chaotic legislative conditions in respect to taxation 
and what it will do to business and finance, and radical proposals aimed 
definitely at banking, leaving every banker in the dark as to what conditions 
would envelope his business in the future, have made caution imperative. 
It is to be regretted that the same constructive, non-partisan statesmanship 
did not follow through in subsequent events as was displayed in the passage 
of the Reconstructive Finance Corporation and the Glass-Steagall Bill, 
which were so splendidly effective in relieving the financial crisis and 
restoring public confidence in banking, and which the Association took 
occasion to commend. 

For another thing, although banking was technically put in a position 
by these measures to extend an increased volume of credit co-operation to 
sound business, that did not alter the fact that the essential other half of 
the equation is the offering of an unquestionably justifiable basis for such 
extensions of accommodation. The failure of public buying to create a 
sufficient volume of sound commercial and industrial activity to warrant 
an expansion of bank loans has been the determining factor in keeping 
business on a dead center, rather than any reluctance of bankers to carry 
their share of the burden. 

For bankers to engage in an expansion of bank loans or to embark upon 
a policy of easier credits in the hope that sound business would follow 
would merely be to add to present difficulties. Sound commercial and 
industrial propositions have had and are having no difficulty in obtaining 
loans for business in usual course, but an increase in such propositions must 
first come to the banks before increased credit can go out to business. 

Banks would welcome an increase in commercial paper of the character 
eligible for rediscount. Safe expansion in the volume of bank loans is 
wholly dependent upon an increase in the volume of sound plans calling 
for the proper use of credit, and these in turn obviously are dependent on a 
resumption of normal purchasing in the staple lines of merchandise by the 
public. Any attempt to run ahead of this would merely add to the volume 
of frozen loans and of banks forced to seek aid from the Government recon- 
struction organizations. 

Policies of prudence, therefore, on the part of the bankers, instead of 
hampering business recovery, are the highest form of public service they 
can render under existing conditions. This is their best contribution to 
preventing bank failures. 
F <> - 


Plan for Guarantee of Bank Deposits Opposed As 
Unsound by Ohio Bank Superintendent. 

Legislation to guarantee bank deposits is condemned in 

the annual report of the Superintendent of Banks, Ira J. 
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Fulton, said a dispatch from Columbus, Ohio, April 27 to 
the ‘‘United States Daily,’’ which gave as follows the section 
of the report dealing with that subject: 


In view of the numerous bank suspensions which occurred in the United 
States during the year 1931, principally as a result of the world-wide business 
crisis, it is not surprising that in certain quarters there should be some 
agitation in favor of legislation to guarantee bank deposits. For good 
and sufficient reasons students of banking—especially those who have 
given the subject very intensive study—vigorously oppose such an ex- 
pedient as wholly unsound and impraticable. 


Results of Plan Cited. 

Several western and southern States have tried the experiment and in 
each instance with sad results. Wherever tried the guaranty plan has not 
only absolutely failed to provide depositors with the promised protection, 
but it has also penalized sound banking by requiring competently managed 
banks to support and maintain a fund for use in making good the losses of 
poorly managed banks. It is a manifest injustice to obligate or compel 
successfully managed banks to make up the deficits of their unsuccessful 
rivals. Furthermore, it encourages loose and reckless banking. 

The light of experience has proven to practical, progressive bankers 
that the best kind of protection for deposits is that furnished by the best 
kind of bank management. The institutions which have best weathered 
the financial storms of the past two years are those whose affairs have been 
the most carefully and conservatively administered. 

While superficially the proposal for the creation of a bank guaranty fund 
might seem to possess attractive features, a thorough analysis of the plan 
reveals it to be not only a worthless scheme, but also one exceedingly in- 
jurious in its effect upon safe and sound banking. A sore disappointment 
wherever tried, it is decidedly illogical to deem it a panacea for ills it is 
supposed to cure. 


- 
<< 


Branch Banking Provisions of Glass Banking Bill 
as Viewed by Economic Policy Commission of 
American Bankers Association—Sees Political 
Domination of Nation’s Economic Activity, with 
Placing of All Banks Under National Control. 


To put all banks under national control “would be to set 
up a potentially dangerous degree of political domination 
over the nation’s economic life” it is declared in a report of 
the Economic Policy Commission of the American Bankers 
Association on the effects of the branch banking provision 
of the Glass Banking Bill now pending in Congress, and 
other proposals aimed at banking changes. The report, made 
public in New York on May 2 by the Chairman of the Com- 
mission, R. S. Hecht, President of the Hibernia Bank and 
Trust Company, New Orleans, was considered and adopted 
by the Executive Council of the Association, it is stated. 
The report says: 


“The Glass Banking Bill as finally revised would in Section 19 create 
a revolutionary situation in respect to banking. It would not only permit 
national banks with capital of not less than $500,000 to establish branches 
locally or on a statewide basis regardless whether State banks in the 
jurisdiction were granted branch privileges of any kind—but it would go 
much further and set up in some places trade-area branch banking for 
national banks by permitting them to spread out their branch systems 
across State lines up to distances of fifty miles, if, by reason of their 
proximity to a State boundary line their ordinary and usual business is 
found to extend into an adjacent State.” 


Against this it cites the resolutions of the Association 
adopted by general convention at Cleveland in 1930 which 
“fully anticipate and answer this proposal,” in part as fol- 
lows: 


“The Association supports in every respect the autonomy of the laws 
of the separate States in respect to banking. No class of banks in the 
several States should enjoy greater rights in respect to the establishment 
of branches than banks chartered under the State laws.” 

The report continues: 

“As to the branch banking proposal now incorporated in the Glass 
Bill, we offer the following comments: 

(1) We believe the decision as to whether a State shall have branch 
banking should be left to the States themselves, and that it should not 
be imposed upon them by Federal Legislation. 

(2) We oppose inter-state branch banking. 

(3) Where communities have been deprived of banking facilities, by 
the failure either of unit, branch or group banks, or where local condi- 
tions fail to offer support to existing facilities, measures should be pro- 
vided whereby banks in stronger centers within the State can extend ade- 
quate facilities.” 


In support of this last point it cites again the Cleveland 
resolutions, as follows: 

‘Modern economic changes, both in large centers and country districts, 
make necessary some readjustment of banking facilities. In view of these 
facts this Association recognizes that a modification of its former resolu- 
tions condemning branch banking in any form is advisable. The Associa- 
tic; believes in the economic desirability of community-wide branch bank- 
ing in Metropolitan areas and country-wide branch banking in rural dis- 
tricts where aconomically justified.” 


Discussing its belief in the present plan by which banks 
are chartered by both the State and National Governments 
independently, the Commission says: 


“We are strongly opposed to any attempt to destroy the dual banking 
system. Both State and National systems should be strengthened, not 
pitted against each other. We refer in. this connection to the branch 
banking provision in the Glass bill and believe it should be vigorously 
opposed by this Association. 

“Justification for this opposition does not rest on questions of bank 
policy alone. It rests squarely on a basis of public social welfare. To 
place all our banking facilities under the control of the central Govern- 
ment would be to set up a potentially dangerous degree of political domina- 
tion over the Nation’s economic life. The possible lengths to which this 
domination might conceivably be carried by partisan motives or particular 
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schools of thought in control at Washington should give serious pause to 
any plans for a single banking system. 

“The political system of social organization of this country divides 
political authority between State and National Governments and this is 
our people’s greatest guarantee and protection of individual liberty. It 
creates a system of checks and balances and a division of authority that 
prevent Government from becoming too powerful. To bring our financial 
machinery wholly under Federal. Government jurisdiction would not only 
be an invasion of the rights of the States to set up and supervise their 
own financial institutions. It would also destroy, in respect to banking, 
the checks and balances against autocratic or political policies that are 
provided by the present dual banking system, which preserves to our 
citizens the effective power of protest against oppressive policies by 
virtue of the fact that they can choose the type of Government auspices 
under which to carry on their banking activities.’ 


-— 
—_ 





Supervision of Bank Affiliates Approved by Economic 
Policy Commission of American Bankers Asso- 
ciation—Opposed to Provisions of Glass Banking 
Bill to Divorce Investment from Commercial 
Banking. 


Because of changes in the kind of business the public is 
bringing to the banks, co-operation in creating investment 
credits has become a proper and “very serious proportion” 
of the established functions of the commercial banks and 
any effort to force them to divest themselves of investment 
departments or affiliates should be combatted, it is declared 
in a report of the Economic Policy Commission of the Ameri- 
can Bankers Association, made public in New York on May 
5, by the Chairman, R. 8. Hecht. The report opposes 
specifically the provisions in the pending Glass Banking 
Bill to divorce completely investment from commercial bank- 
ing, but approves fully its features making bank investment 
affiliates subject to the same Government supervision as 
banks. It points out that the Executive Council of the 
Association proposed such an extension of Government 
supervision two years ago. The report says in part: 


“The question of investment activities in commercial banks is one of 
the most important issues before banking. It is concretely presented in 
the Glass Banking Bill which would bring about the absolute divorce of 
all investment activities, both underwriting and distributing, from the 
operations of member banks in the Federal Reserve System. 

‘“‘We favor a proper degree of Government control in this respect. In- 
vestmrent affiliates of banks, since in practical fact they are operating 
departments of the parent institution and their operations and condition 
indisputably react upon it, should be brought fully under the purview of 
the bank supervisory authorities. In fact, a resolution of the Executive 
Council of this Association in 1930 anticipated this proposal by two 
years. That resolution said: 

“* ‘We favor examination by the constituted authorities of all investment, security 
and bank stock holding companies in which member banks’ capital or deposit 
funds are invested.’ 

“However we are opposed to any attempt to force member banks to 
divest themselves absolutely of investment activities. They have become 
a proper part of commercial banking by a process of evolution and long 
continued usage and involve a very serious proportion of their established 
business. This statement is illustrated by the following facts: 

“On June 30, 1931 National banks had loans, discounts and investments 
totalling $20,600,000,000, and of this total only $6,800,000,000 was in 
the form of strictly commercial banking credit, while $4,540,000,000 was 
in loans collateralled by stocks and bonds and $7,670,000,000 in invest- 
ments in securities. That is, $12,210,000,000 or almost 60% of their 
credit structure involved security investment judgments through dis- 
crimination in direct purchase or appraisal of collateral worth, and this 
circumstance was due mainly to conditions and changes that have arisen 
in the kind of business the banking public is bringing to the banks. 

‘“‘Whether banks wish it or not, a large part of financial activity is now 
on an investment basis. Therefore banks have found it both desirable and 
necessary to expand their own investment activities. They have had to 
increase their investment holdings to offset reductions in their purely 
commercial loans in their earning assets. 

“Similar conditions as these presented for nationa] banks appear in 
the figures of the other types of commercial banks. Trust companies, being 
chiefly in the larger cities, reflected investment activities to even a more 
marked degree. They had aggregate loans and investments of $12,350,000,000, 
of which $3,110,000,000 were commercial credits, $3,390,000,000 loans 
secured by stocks and bonds and $4,590,000,000 in direct investments. 
This means that $7,980,000,000, or over 64% of their credit structure in- 
volved investments. 

“State commercial banks in a great majority are in rural sections that 
have not felt these currents to the same extent, so that the force of these 
changes among State banks in the cities is somewhat obscured in the total 
national figures, but even so they are plainly apparent. On the date given 
all State commercial banks had loans and investments aggregating $10,- 
200,000,000, of which $4,690,000,000 were in commercial loans, $1,110,- 
000,000 in loans on investment collateral and $2,940,000,000 in direct 
investments. Thus, in this group as a whole, $4,050,000,000, or nearly 
40% of their credit structure, was based on investments,—a ratio that 
would doubtless be raised in line with those of the National banks and 
trust companies if only data for State banks in comparable urban loca- 
tions were used. 

“Obviously, any thought that commercial] banks must deal only in 
strictly commercial credits, which is the extreme view that has been ex- 
pressed by some, in addition to the view that théy should divest them- 
selves of their investment activities, simply ignores the great changes that 
have occurred in the Nation’s financial methods. The presence of all this 
investment material in commercial bank portfolios reflects the great 
volume of Government financing and the extent to which general business 
for reasons of its own has in recent years largely financed its requirements 
with security issues instead of bank loans, and the banks have in a measure 
met this change by setting up properly qualified investment functions, 
whether as departments or affiliates, in order to co-operate fully in the 
creation of investment credits. On the whole their record in this field, we 
believe, compares favorably with the history of any investment houses or 


systenrs.”” 


- 
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Opposition to Glass Banking Bill by New York State 


Bankers’ Association—Elimination or Modifica- 
tions of Various Provisions Urged—Abolition of 
Affiliates Opposed — Against Establishment of 
Branches of Banks in Neighboring States. 


A report on the Glass banking bill by the Federal Legisla- 
tion Committee of the New York State Bahkers’ Association 
has been sent to the members of the Association by Presi- 
dent J. Stewart Baker. In calling attention to the views 
of the Committee on the pending bill Mr. Baker says “this 
proposed legislation affects our whole banking structure, 
and, therefore, every bank has a vital interest in it, although 
its effect in some cases may seem to be quite indirect.” 
The report of the Committee, submitted to members under 
date of April 30, follows: 


Dear Sir: Your Committee on Federal Legislation, at a meeting held 
April 22, carefully considered the Glass Bill, 8. 4412, in its broad general 
aspect and in detail, and begs to submit its findings as follows in connec- 
tion with various sections which we believe should be modified or eliminated: 

First, concentration of power in the Federal Reserve Board. 

The original conception of the Federal Reserve System contemplated a 
group of 12 decentralized autonomous regional banks; each familiar with 
the conditions of its own district and each therefore qualified to supply 
the credit needs of its members. The Federa] Reserve Board was designated 
as a co-ordinating and supervisory body. 

The Committee opposes the provisions of the bill which tend to con- 
centrate power in the hands of the Federal Reserve Board, composed of 
the Comptroller of the Currency and six members appointed by the Presi- 
dent and approved by the Senate, a politically appointed body upon which 
the member banks have no representation. 

Second, creation of a Liquidating Corporation for closed banks. 

The Committee is in favor of the creation of a Liquidating Corporation 
in order that funds nay more speedily be made available to depositors of 
closed banks. The present method of liquidating closed banks is costly in 
both time and money and leaves comnrunities in which such banks are 
located practically paralyzed. 

The Committee, however, opposes the provision of the bill which requires 
member banks to contribute one-fourth of 1% of their net demand and 
time deposits to the capital of the Liquidating Corporation. It is believed 
that such a levy on the member banks virtually amounts to the setting 
up of a guaranty fund for the protection of deposits in weak member banks. 

The Committee recommends that this section of the bill be embodied 
in a separate bill drawn in accordance with the proposal nrade by Governor 
Meyer, namely, that the capital of the Liquidating Corporation be furnished 
by the Treasury and the Federal Reserve banks. 

Third, the abolition of securities affiliates and the limitation of loans 
against securities. 

The Committee is opposed to the provisions in the bill which seek to 
bring about the abolition of securities affiliates within three years, believ- 
ing such affiliates, under proper supervision and control, are most essential. 
Such affiliates have supplied a large part of the machinery through which 
funds flow, from investors into industry, commerce and agriculture, and 
their abolition would leave the country without adequate facilities for sup- 
plying the legitimate capital needs of industry so necessary to the return 
of prosperity and further development of our business life. It is incon- 
ceivable that a comprehensive and satisfactory system of investment bank- 
ing could be evolved in so short a time as three years. In effect, the 
abolition of affiliates would place in the hands of a small number of invest- 
ment bankers, who are not subject to supervision, a monopoly of all long- 
term capital financing. 

The Committee also opposes the provisions of the bill limiting loans which 
member banks may make against securities as collateral. This limitation 
would hamper not only the development of the large industrial corporations 
but the smaller ones as well, who would be dependent upon the local invest- 
ment houses since their capital issues would not be of sufficient size to be 
profitably handled by the small number of large investment bankers. 
Furthermore, these investment bankers, as well as local investment houses, 
could not take over the burden without the assistance of their banks in 
carrying issues during the process of distribution. The net result of this 
limitation would materially increase the cost of capital supplied to our 
industry and commerce. 

Fourth, the deprivation of charter and statutory rights of State banks. 

The Committee opposes any infringement of the charter and statutory 
rights of State banks. State banks entered and helped to build up the 
Federal Reserve System with the distinct understanding that in entering 
the System they would be permitted to retain all their rights. It is felt 
that certain provisions of the bill, particularly those limiting dealings in 
securities, constitute a direct breach of faith with State bank members of 
the System. It ies believed that these encroachments upon the charter and 
statutory rights of State banks represent an indirect method of bringing 
about a unified banking system under Federal supervision and therefore 
an attack upon the autonomy of the several States. 

Fifth, the creation of an Open Market Committee to control the operations 
pb Federal Reserve banks in the open market and with foreign centre] 

The bill provides for the organization of an Open Market Committee con- 
sisting of one member from each Federal Reserve District selected by the 
beards of directors of the several Federal Reserve banks. All open market 
operations and dealings with foreign central banks engaged in by Federal 
Reserve banks are made subject to the approval of the Open Market 
Committee and also the Federal Reserve Board. 

The Committee opposes this provision on the ground that the necessity 
for securing the approval of the Open Market Committee and the Federal 
Reserve Board would unnecessarily hamper and delay open market transac- 
tions and dealings with foreign central banks, which by their very nature 
require prompt action in order to be effective. This provision would destroy 
the flexibility and freedom of action of the Federal Reserve banks in con- 
trolling the ebb and flow of credit throughout the country. 

In his letter of March 29 1932, addressed to Senator Norbeck and accomr- 
panying the comments and recommendations regarding Senate Bill 4115 
from the Federal Reserve Board, Governor Meyer calls attention to the 
fact that “there is already in existence an Open Market Committee on which 
each of the Federal Reserve banks has representation. This has come 
about as the result of natural development. The Board believes that it 
would be inadvisable to disturb this development by crystalizing into law 
any particular procedure.” 

The Committee is in full sympathy with the view expressed above and 


sees no necessity for any change in the procedure now followed by the 
Federal Reserve banks. 
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Sixth, the creation of a State-wide branch sanking system. 

While the Committee approves in principle some form of branch bank- 
ing, it recognizes that this is a highly controversial subject, and, therefore, 
urges that this section be divorced from this bill and some form of branch 
banking legislation be embodied in a separate bill, in order that it may 
be considered by itself, wholly free from the other provisions of this bill. 
The Committee, however, is opposed to the establishment of branches in 
neighboring States. 

STEPHEN BAKER, 

MARK M. HOLMES, 

JOHN T. SYMES, 

BERNARD A. GRAY, 
WILLIAM S. IRISH, Chairman. 


in 
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Executive Council of A. B. A. Approves Glass Banking 
Bill with Reservations—Says Member Banks Should 
Not Be Burdened by Being Called Upon to Sub- 
scribe to Federal Liquidation Corporation—Oppo- 
sition to Provision Affecting Affiliates. 


Stipulating six points on which it objected to the Glass 
Banking Bill, and also expressing the belief that there is 
no need at present for permanent legislation such as it pre- 
sents except as to the formation of a Federal Liquidating 
Corporation for closed banks, the Exeeutive Council of the 
American Bankers Association, meeting at White Sulphur 


Springs, W. Va., on April 27, expressed approval of the 
bill as a whole. 

While endorsing the principle of a Federal Liquidating 
Corporation, the Council stated its belief that member banks: 
should not be further burdened by being required to make 
subscriptions to it out of capital funds. It therefore recom- 
mended that the provisions of this section of the bill be 
changed, as suggested by Governor Meyer of the Federal 
Reserve Board, so that the capital would be furnished by 
the Treasury. As an alternative, the Council suggested 
that the capital might be furnished by the Treasury and the 
Federal Reserve banks. 


The other points on which the Council took exception to 
the bill are as follows: 


It recommended elimination of provisions prohibiting National and State 
member banks in the Federal Reserve System from participating in the 
under-writing and distribution of investment securities either directly or 
through affiliates. 

With reference to the provision amplifying present regulations defining 
the use of credit facilities at the Federal Reserve Banks, it declared that 
the Federal Reserve Board now has sufficient power. 

It expressed opposition to provisions for separating security affiliates. 
from member banks within three years, proposing that in lieu of this they 
be made subject to proper supervision and regulation. 

The Council declared that it strongly recommended elimination of all such 
provisions depriving State member banks in the Federal Reserve System 
of “their full charter and statutory rights’’ which they were permitted to 
retain ‘“‘as an inducement to enter the system,” declaring that the framers. 
of the bill ‘have not taken into consideration that there are provisions which 
would constitute a direct breach of the guarantee of Congress under which 
many State institutions joined the Federal Reserve System.” 

Finally, in respect to the section permitting State-wide branches for 
National banks in all States regardless of State laws affecting the powers of 
State banks, and also permitting inter-State branch banking for National 
banks in some localities, the Council pointed to the resolution of the Asso- 
ciation endorsing branch banking only to the extent of community-wide 
extensions in metropolitan areas and county-wide in rural districts, and 
also declaring in favor of preserving the autonomy of the laws of the separate 
States in respect to branch banking. This resolution was adopted by the 
Cleveland convention of the Association in 1930. 


The following is the position of the American Bankers 
Association on the bill, as formulated by its interim com- 
mittee and approved by its Executive Council: 


The revised Glass Bill S 4412, with the elimination of many of the pro- 
visions detrimental to the interests of our members, having been rein- 
troduced and favorably reported by the Committee on Banking and Cur- 
rency to the Senate on April 18th, the American Bankers Association, 
through its Interim Committee, while reaffirming its previous resolution 
that there is no need at the present time for permanent legislation of this 
character, except for the creation of a Federal Liquidating Corporation for 
closed banks, nevertheless now takes the position that it approves the bil} 
as a whole with the following amendments: 

1. We approve the principle of a Federal Liquidating Corporation and 
are in accord with the proposals of the Federal Reserve Board as expressed 
by Governor Meyer for the formation of this corporation and the composi- 
tion of its capital sturcture. We do not believe that member banks should 
be further burdened by being required to make subscriptions out of capita} 
funds. We, therefore, recommend that the provisions of the bill be amended 
in accordance with Governor Meyer’s proposal that the capital of the Liqui- 
dating Corporation be furnished by the Treasury; or, we suggest the alter- 
native that the capital be furnished by the Treasury and the Federa) 
Reserve Banks. 

2. In considering the provisions of Section 14 which impose restrictions 
on the security business which can be done by member banks, we have borne 
in mind that for many years National banks and State member banks 
through their powers of underwriting and investing in securities have sup- 
plied long-term capital to many important industries, as well as to States 
and municipalities. It has been the history of past depressions that 
recovery has largely come about through the refinancing of industry and 
commerce in which the member banks have played a material and important 
part in assisting in the underwriting and distribution of investment securi- 
ties. 
The proposed bill prohibits National banks and State member banks 
from directly participating in. such business through the amendments 
of Section 5136 of the Revised Statutes (Section 14 of the bill) and it also 
prevents the transaction of such business indirectly through affiliates 
(Section 18 of the bill). By the elimination of National banks and State 
member banks from the investment securities business, the bill would throw 
such business into the hands of organizations not responsible to the Federa) 
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and State banking authorities. This would be a backward step in the devel- 
opment of the banking business and would seriously retard the restoration 
of commerce, industry and agriculture to normal conditions. We regard 
this a legitimate and necessary service for the banks to render to their 
country. As practical bankers we are convinced that private bankers and 
partnerships have not the resources available to meet the business needs 
of the country in the field of long-term finance without the aid of member 
banks. We, therefore, recommend that these provisions of the bill be 
eliminated. 

3. With reference to Section 3 of the bill amplifying the present regula- 
tions the use of credit facilities of the Federal Reserve banks we 
believe that the Federal Reserve Board under the present law has sufficient 
power; we believe that the desired results would be obtained in such cases 
where credit facilities are misused, if a provision were added requiring the 
directors of a regional Federal Reserve bank to inquire into the uses of 
credit by their members and to report misuses of credit facilities of the re- 
gional board to the Federal Reserve Board through the medium of the 
Chairman of their regional board. 

4. Werecommend modification of the provisions which seek to separate 
security affiliates from member banks within three years. At the present 
time security affiliates are not subject to Government supervision or regula- 
tion; at the same time they perform many valuable services in the banking 
structure of the country. We believe that reasonable supervision and regu- 
lation is desirable and recommend in lieu of eliminating security affiliates 
that they be given proper supervision and regulation and that such regu- 
lation be considered after a period of years at the end of which time it can 
better be determined what, if any, further provisions of law should be made 
on the subject. 

5. We strongly recommend the elimination of all the provisions in the 
bill which deprive State institutions of their full charter and statutory 
rights which, under the existing Federal Reserve Act they are permitted to 
retain. In June 19i7, as an inducement to such banks to enter the Federal 
Reserve System, there was incorporated in Section 9 of the Federal Reserve 
Act the following: ‘‘Any bank becoming a member of the Federal Reserve 
System shall retain its full charter and statutory rights as a State bank or 
trust company and may continue to exercise all corporate powers granted 
to it in the State in which it was created.”’ 

We believe the framers of the bill have not taken into consideration the 
fact that there are provisions in the present bill which, if enacted into law, 
would constitute a direct breach of the guaranty of Congress under which 
many State institutions joined the Federal Reserve System. 

6. In regard to Section 19 of the bill covering branch banking we call 
attention to the resolution of the American Bankers Association adopted 
at Cleveland in 1930 which reaffirms its belief in the unit bank modified 
to the extent that community-wide branch banking in metropolitan areas 
and country-wide branch banking in rural districts, where economically 
justified, may be desirable; but in every respect preserving the autonomy 
of the laws of the separate States in respect to branch banking. 

Neither the Executive Council nor any committee of the Association 
has power to take any position in conflict with the action of the Convention. 


_ — 
< 


House Passes Goldsborough Bill Directing Federal 
Reserve System to Act in the Stabilization of Pur- 
chasing Power of Dollar. 


On May 2, by a vote of 289 to 60, the House of Repre- 
sentatives passed the bill of Representative Goldsborough 
(Democrat) of Maryland, directing the Federal Reserve 
System to exercise its control over credit and eurrency with 
@ view to restoring and maintaining the purchasing power of 
the dollar in line with that prevailing in the wholesale com- 
modity markets in the period from 1921 to 1929. Regarding 
the passage of the bill by the House the Washington cor- 
respondent of the New York “Journal of Commerce’’ on 
May 2 said: 


Passage of the measure was accomplished by the House in the face of 
direct opposition on the part of Secretary of the Treasury Mills, Eugene 
Meyer, Governor of the Federal Reserve Board, Geo. L. Harrison, Governor 
of the New York Federal Reserve Bank and a Republican controlled Senate 
believed to be hostile to such legislation. 


Two Features in Bill. 


The bill has two features, according to the Banking and currency Com- 
mittee of the House which has considered stabilization legislation of this 
type for more than eight years, the first an emergency feature and the 
second a permanent feature. 

“As to the emergency feature,’ the Committee said, “all authorities 
agree, first, that it is impossible for the debts of the country to be paid at 
the present price level, and that unless the price level is raised the business 
of the country is headed for inevitable bankruptcy, and second, that the 
present price level is unjust to debtors.” 

The Committee deems the stabilization feature of the bill even more 
important than its emergency feature. “It would be the duty of the 
Bederal Reserve System,’’ the Committee pointed out, “‘to control the 
credit and currency of the country in a manner to satisfy the legitimate 
needs of business, and prevent unwholesome and unjustified expansion.’ 


Split of Opinion. 

Although there is a feeling in the Senate that the resolution calls for too 
revolutionary a change in the established policy of the Reserve System and 
for that reason should be very carefully considered before approved, its 
proponents assert that it directs the Board merely to continue a policy 
already initiated some time ago. They point to the recent acceleration of 
open market buying by Reserve banks in support of their contention. 

Representative Strong (Rep., Kan.), member of the Banking Committee, 
who has been a leading advocate of the legislation, claimed during debate 
to-day that by buying securities in the open market Reserve banks put 
money into circulation, and that by careful manipulation of rediscount 
rates the price of money can be raised or lowered as need demands. 

Representative McFadden (Rep., Pa.), former Chairman of the Banking 
and Curren¢gy Committee, called it the ‘‘greatest scheme of inflation ever 

in any country.” 

“It is an attempt,” he said, ‘‘to raise price levels artificially by financial 
juggiing. It attempts to do what the Federal Reserve Board is opposed 
to doing, and it puts upon Congress the responsibility for directing a highly 
technical operation.”’ 


The bill as passed by the House reads as follows: 


A bill for restoring and maintaining the purchasing power of the dollar. 
Be it enacted by the Senate and House of Representatives of the LC nited States 
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of America in Congress assembled, That the Federal Reserve Act is amended 
by adding at the end thereof a new section to read as follows: 

“Sec. 31. It is hereby declared to be the policy of the United States that 
the average purchasing power of the dollar as ascertained by the Depart- 
ment of Labor in the wholesale commodity markets for the period covering 
the years 1921 to 1929 inclusive shali be restored and maintained by the 
control of the volume of credit and currency."’ 

Sec. 2. The Federal Reserve Board, the Federal Reserve banks and the 
Secretary of the Treasury are hereby charged with the duty of making effec- 
tive this policy. 

Sec. 3. Acts and parts of acts inconsistent with the terms of this act 
are hereby repealed. 


From the Washington account to the New York “Times” 
May 2 we take the following: 


Recorded for the bill were 165 Democrats, 123 Republicans and a Farmer- 
Laborite. Three Democrats and 57 Republicans voted against it. Twenty- 
four members of the New York delegation voted, eight Democrats and six 
Republicans for it and 10 Republicans against. 

While most of the backers of the bill insisted that it did not call for 
unbridled inflation, but merely instructed the Federal Reserve System to 
pursue more vigorously policies it is now trying out, the vote was important 
in that it apparently represented a growing tide of sentiment in the House 


in that direction. 
Surprise to Opponents. 


The bill was brought up under suspension of the rules which required a 
two-thirds vote for its adoption, demonstrating the confidence of its pro- 
ponents in their power. The move came as a surprise to its opponents, 
who had not believed that its backers would risk such a gamble. Before 
many votes were counted, however, it was apparent that the opposition 
was in for a beating which amounted to a rout. 

Speaker Garner had arranged to preside at the time the request for sus- 
pension of the rules was asked, and although it was within his power to 
head off the move, he immediately granted the request and thus, backers 
of the bill contended, lined himself up with its advocates. 

That the present activities of the Federal Reserve Board in attempting 
to expand credit by open market operations were too conservative to satisfy 
the large majority of House members became evident early in the debate, 
when Representative Luce of Massachusetts, a member of the Banking 
and Currency Committee, exclaimed that the purpose of Congress was to 
end all quibbling and quarreling on the part of the board as to the course 
which was to be pursued. 

The Federal Reserve Board, Mr. Luce said, was doing in a limited way 
the very thing that the bill directed it to do—the purchase of government 
securities in the open market to expand credit—and he believed the time 
had come to tell the world that a vigorous policy along this line was con- 
templated. He felt that when such a course was definitely charted, at the 
direction of Congress, the atmosphere would be cleared of doubt and the 
agitation for the issuance of fiat money would be quieted. 


The May 3 issue of the ‘‘United States Daily’’ said in part: 


Representative Steagall (Dem.), of Ozark, Ala., Chairman of the Com- 
mittee on Banking and Currency, explained the measure along the lines 
of the Committee report to the House. He said it represents years of 
careful study and investigation and the mature judgment formed unani- 
mously by the House Banking and Currency Committee. 


Viewed as Conservative. 

Mr. Steagall said the proposal is not radical nor extreme but conservative 
and constructive. Peer 

Mr. Steagall said that all the bill does is to recognize the facts as they 
exist under the Federal Reserve law, to inform the Federal Reserve Board, 
Reserve banks and the Treasury that Congress expects them to use their 
powers to promote and stabilize values in the United States, and prevent 
@ recurrence of falling prices, depressions and panics that have occurred 
since the enactment of the Federal Reserve Act. He referred to the 
“horrible contraction of currency and credit in 1929” and said the proposed 
law would release currency and credit and be beneficial to the banks, 
the merchants, and the public. He said the Federal Reserve System 
acknowledges it has the power now and that this is a mandate of the policy 
of Congress on the subject. . . . 

Representative Stevenson (Dem.), of Cheraw, 8S. C., favored the bill. 
Representative Chindblom (Rep.), of Chicago, Ill., said the Secretary of 
the Treasury informs him he is opposed to the bill. 


Proposal is Criticized by Representative Snell. 


“You are changing the whole policy of the Government and no one knows 
what you are trying to do, and it is a procedure that is absolutely wrong,” 
Minority Leader Snell (Rep.) of Potsdam, N. Y., told the House. Mr. 
Snell said he wanted to know how commodity prices in this country could 
be changed without a change in the commodity prices abroad. He said it 
is proposed to direct the Secretary of the Treasury to do what is impossible 
for him to do. ‘The Secretary of the Treasury told me he is strongly 
opposed to it,”” Mr. Snell said. 

Representative Ramseyer (Rep.), of Bloomfield, Iowa, said the bill has 
been thoroughly considered and every farm organization in the country 
Pe Fe | Ree 

Representative Eaton (Rep.), of Denver, Col., criticized the bill. Repre- 
sentative Andrew (Rep.), of Gloucester, Mass., said no member of the 
Federal Reserve Board or the Federal Reserve System or the Treasury 
believes it practicable. Representative Huddleston (Dem.), of Birming- 
ham, Ala., said the bill commands something that can not be done and 
confers powers on the Federal Reserve Board that no eastern despot ever 
had. Representative Dallinger (Rep.), of Cambridge, Mass., said the bill 
simply declares a policy and is a step in the right direction. 


Artificial Raising of Prices 1s Claimed. 

Representatives Busby (Dem.), of Houston, Miss., favored and Stokes 
(Rep.), of Philadelphia, Pa., opposed the bill. . . . 

“This is a heroic remedy for a sick and critical condition in this country,” 
Representative LaGuardia (Rep.), of New York City, said, but he warned 
that “if the commodity prices are to be increased as contemplated in the 
bill then the wages of the working people must be increased. ‘There must 
be a compensatory law to boost the wages if the bill becomes law and works 
out as it is planned it will, he said. 

Representative Hooper (Rep.), of Battle Creek, Mich., supported the bill 
but said he did so with less enthusiasm than the other members of the 
Banking and Currency Committee. He said he will join with them in the 
hope that it may accomplish what the sponsor of the bill Representative 
Goldsborough (Dem.), of Denton, Md., expects. 

Representative Stong (Rep.), of Blue Rapids, Kans., who has sponsored 
a similar bill in past sessions, said the proposed legislation would benefit 
the people of the United States and that it has been thoroughly discussed 
and considered in the past. Many other members participated in the 
debate, 
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Representative Stafford (Rep.) of Wisconsin voiced his 
views on the bill before the House on May 2 as follows: 


From the time I was in college until to-day I have always opposed 
inflationary movements that sought to debase our currency. There is a 
fundamental principle that I learned years ago that if any government 
seeks to introduce debased currency, it drives out sound currency. That 
was the vice of the silver movement of 1890, and the fears of the financiers 
at that time was that if people went on buying silver, ad infinitum, when 
there was no demand for it, it would ultimately drive out the gold dollar 
and place the country on a silver basis. 

This is the worst bill that can be precipitated at this time, when countries 
abroad and everywhere are looking to the United States to see whether they 
will maintain the gold standard. Millions and millions of dollars of the 
earmarked gold of foreign countries are being withdrawn weekly, because 
foreign governments are fearful that the United States will not maintain the 
gold standard. What does this mean? Nothing more than instead of having 
gold back of the currency we will issue a mandate to the Secretary of the 
Treasury and the Federal Reserve Board to issue fiat money, the con- 
sequence of which will only be one, and that to create an additional scare 
in the financial and banking world to that which already exists. 

The administration has been doing everything within its power to try 
to restore confidence. A few months ago millions upon millions were being 
withdrawn from banks by skeptical depositors and put intéd Government 
bonds and into safe places because they feared the banks would not be 
able ultimately to meet their obligations. Now we are seeking to establish 
an artifical basis for prices by having the Government use its printing 
presses to turn out paper money. For what purpose? To establish prices 
on a certain inflated basis. . . . 

By this bill you are seeking to drive the Federal Reserve Board and the 
Secretary of the Treasury to issue billions of currency which the country 
can not absorb and for which there is no commercial demand. 

On May 3 Washington advices to the New York “Times” 
said: ; 

The House bill was rushed this morning to the Senate, where it was 
referred to the Banking and Currency Committee. Senator Fletcher, who 
recently introduced a similar measure in the Senate, said that he would 
consent to the substitution of the Goldsborough bill if satisfied it carried 
out his ideas. 

Senator Pittman said he was in favor of such legislation. Senator Thomas 
of Oklahoma, in a speech on the floor, said there was a rising tide of senti- 
ment in the country for it. Senator Capper,in a radio address, endorsed 
the policy. Senator Howell is also listed in its supporters. The measure 
will meet strong opposition, however, from so-called. administration 
Senators and from Senator Glass, co-author of the Federal Reserve Act. 

The Senate Banking and Currency Committee did not find time to-day 
to take up consideration of the proposal, but it is certain its backers will 
bring pressure to bear for speedy action. Senator Fletcher said he was 
hopeful of obtaining a favorable report and would urge that step immediately 


Items regarding the bill appeared in these columns April 
16, pages 2838 and 2840, and April 23, page 3022. 
en 


Effect in Europe of Passage of Goldsborough Bill 
Stabilizing Purchasing Power of Dollar—National 
Bank of Czechoslovakia Says Its Currency Would 
Not Be Affected by Fall of Dollar. 


The following Prague cablegram May 3 is from the 
New York ‘‘Times’’: 


The Czechoslovak crown having been officially tied to the United States 
dollar, the passing of the Goldsborough bill by the House of Representatives 
caused much excitement in Prague to-day. The National Bank stated 
that even if the bill became a law it could have no influence on Czech 
currency because the crown was bound by law to gold. 

This explanation is puzzling because by the stabilization law passed in 
1925 the National Bank must maintain the crown at the exchange level 
existing between April 1923 and April 1925, when 100 crowns were quoted 
at $290 to $303 on the New York Stock Exchange. The Czech Official 
Handbook says of this law: 

“By this enactment the Czechoslovak monetary unit has been defined 
and fixed in permanent relation to the dollar.”’ 

The official newspaper ‘‘Prager Presse’’ draws comfort from the fact 
that the Federal Reserve, the Senate and President Hoover are likely 
to oppose the Goldsborough bill. 

All Prague newspapers, like those of Central Europe generally, print 
the news of the bill under big headlines which undoubtedly reflect the 
feeling of their readers, because even in the countries whose currencies 
are united to the dollar or where the dollar is a sort of secondary cur- 
rency, as in Poland, dollars are hoarded by the public, figure largely in 
gold exchange reserves and form the basis for commercial contracts. 


——— 


French Fears Incident to Passage of Goldsborough 
Bill—Inflation Moves Seen in the Recent Actions 
of House of Representatives. 


The following from Paris May 4 is from the New York 
““Times’’: 

The passage of the Goldsborough bill and the wreckage the House made 
of the economy bill at Washington has aroused new fears in Paris regarding 
the possibility of inflation in the United States. 

It is the same old story here. Responsible financiers and Government 
officials, although fully realizing the essential soundness of American 
finances, are unable to prevent speculators from attacking the dollar. 
Virtually the entire French press is circulating alarming rumors. 
> Frederic Jenny, financial editor of “‘Le Temps,’ whose opinion may be 
taken as typical, referring to the Goldsborough bill to-night, says ‘‘the 
naivete (of the House) has no limit."" ‘‘There is only one way to raise 
prices sharply,’’ he adds, ‘‘devaluation of the dollar. But it is evidently 
not that kind of measure which the bill adopted by the House intends. 
The vote has, nevertheless, produced the most unfortunate effect in inter- 
national financial circles. The proof is that the dollar again fell below 
the gold point.” 

“One certainly should not take the thing tragically,’ M. Jenny goes on. 
“In reality one is faced with a manifestation, more or less platonic, whereby 
the House wished to show its discontent over the failure of the expansion 
of credit which is being practiced.” 

} Little credence is placed here in the story that the Federal Reserve 
Board is seeking to induce the Bank of France to expand its credits in 
order,to raise prices. It is pointed out that the Bank of France's last 
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balance showed 23,000,000,000 francs (about $920,000,000), unused and 


bearing no interest, in its cash deposit account. If the Bank was able 
to find a way to lend that money it would be only too glad to do so. 


Associated Press advices May 3 from Paris stated: 


The dollar dropped to 25.3375 francs to-day from a quotation of 25.3925 
on Friday (April 29). This fall brought it close to the gold point, which 
is 25.3250. Uncertainty regarding the activities of the United States 
Congress, which bas created an opportunity for international speculation, 
was blamed by American bankers for the fall. 

The Goldsborough dollar stabilization bill under consideration in Con- 
gress was criticized by the “Journal des Debats,’’ which said: . . 

“The Federal Reserve System has gone as far as possible, and on the 
other side of the Atlantic its open-market policy already is considered 
moderate inflation.”’ 

The newspaper ‘‘Le Temps” said that the ‘‘will to inflate or to deflate 
continues to show itself in America.”’ 


en 
Austrian Views Anent the Goldsborough Bill. 


Under date of May 3 Associated Press accounts from 
Vienna stated: 


News from Washington that the House of Representatives had approved 
the Goldsborough bill created considerable excitement in Vienna. 

‘“‘What is happening to the dollar ?’’ some newspaper headlines asked, and 
others exclaimed: “Inflation in the United States.”’ 


»— 
a call 





German Press Comment Respecting Passage of 
Goldsborough Bill. 


From Berlin May 4 the New York ‘“‘Times’’ reported the 


following: 

The German press is continuing to comment on the Goldsborough bill 
under consideration in Washington with general criticism and skepticism 
as to its soundness. The ‘Frankfurter Zeitung” says: 

‘“‘However much the world needs reorientation in matters economic, 
it would be deplorable if the United States initiated measures having such 
slight chance of orderly execution while involving great danger of real 
uncontrollable inflation.’’ : 

The newspaper expresses the hope that the United States Government 
will be able to block the project and the probability of this is assumed 
more confidently by the ‘“‘Bercwerkszeitung,’’ the organ of Ruhr industry. 


- 
—_ 


Dollar Declines in Polish Market Incident to 
Inflation Reports. 


The New York ‘‘World-Telegram” reports the following 
(Associated Press) from Warsaw, May 6: 


Wild reports about “‘inflation policies’’ of the American Congress to-day 
brought a flood of American dollars to Polish banks and drove the price 
from 8.9 zlotys to the dollar down to 8.83. 

The Polish perturbation seemed to be one of the series which has been 
cropping out in Europe spasmodically, and according to financial ob- 
servers, ‘designed to embarrass American money changers.” 

For 12 years Poles have regarded the dollar as a second national cur- 
rency. Many mortgages and long-term credits have been based on the 
dollar payable in New York. 





- 
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Total Subscriptions of $4,196,796,700 Received to Com- 
bined Treasury Certificate and Treasury Note Offer- 
ing of $225,000,000 Each—Allotments $483,431,600. 


The total subscriptions of $4,196,796,700 were receivd 
to the offering of the 2% one-year Treasury Certificates of 
Indebtedness, and the 3% two-year Treasury Notes, details 
of which were given in our issue of April 30, page 3202. 
The amount of the offering in each case was $225,000,000 
or thereabouts. The combined allotments were $483,431,- 
600. The subscriptions received to the Treasury Certifi- 
cates were $1,699,868,000, while the allotments were $239,- 
197,000. In the case of the Treasury Notes the subscrip- 
tions totalled $2,496,928,700, the allotments being $244,- 
234,600. The subseriptions and allotmentsby Federal Re- 
serve districts as announced by the Treasury Department, 


April 30, follow: 
—Certificates of Indebtedness— 








Treasury Notes———— 





Dtstrict— Subscriptions. Allotted. Subscriptions. Allotted. 
DR iis i kl $123,731,000 $21,755,500 $138,846,700 $18,423,800 
TS eS aa 976,844,500 106,844,500 1,355,426,000 105,342,800 
Philadelphia--.....--- 500,000 25,960,000 232,500,000 27,870,000 
CONG. . o chuwtmase 64,919,500 12,206,000 85,203,500 11,225,800 
Richmond_--_.._-..-.- 39,218,000 7,528,000 73,210,500 12,041,000 
yer a 63,165,000 20,228,000 80,271,000 17,322,200 
Ci Cv cnwk ween 104,328,500 16,564,000 205,422,300 19,518,400 
hs Rs ce innewat ,546,000 4,178,500 26,326,000 4,132,100 
Minneapolis.._....--- 15,015,500 2,364,000 17,365,100 2,095,700 
Kansas City........-. 12,505,000 1,941,500 19,650,400 3,107,000 
NS Si ink tcp als oe 20,312,500 5,920,500 24,359,700 6,659,100 
San Francisco. -.--..-.- 119,782,500 13,706,000 238,942,500 17,494,200 
TE .  iesnend.  Bmaeseetiit®. |. .mecrtene 5,000 2,500 

yi, SEE SR EN eyes $1,699,868,000 $239,197,000 $2,496,928,700 $244,234,600 


The Treasury Department’s announcement of April 28 
indicating the scaling down of the allotments follows: 


Reports from the Federal Reserve banks show that for the offering of 
2% Certificates of Indebtedness, Series B-1933, maturing May 2 1933, 
which was for $225,000,000, or thereabouts, total subscriptions aggre- 
gate $1,699,868 ,000. 

Allotments on subscriptions for this series of certificates were made as 
follows: Subscriptions in amounts not exceeding $10,000 were allotted 
50%, but not less than $500 on any one subscription; subscriptions in 
amounts over $10,000, but not exceeding $100,000 were allotted 40%, 
but not less than $5,000 on any one subscription; subscriptions in amounts 
over $100,000 but not exceeding $1,000,000, were allotted 20%, but not 
less than $40,000 on any one subscription; subscriptions over $1,000,000, 
but not exceeding $5,000,000 were allotted 10%, but not less than $200,000 
on any one subscription; and subscriptions in amounts over $5,000,000 
were allotted 7%, but not less than $500,000 on any one subscription. 
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For the offering of 3% Treasury notes of Series A-1934, maturing May 2, 
1934, which was for $225,000,000, or thereabouts, total subscriptions 
aggregate $2,496 ,428,700. 

Allotments on subscriptions for this series of notes were made as follows: 
Subscriptions in amounts not exceeding $10,000 were allotted 50% but not 
less than $100 on any one subscription; subscriptions in amounts over 
$10,000; but not exceedingj$100,000 were[allotted 25%, but not less than 
$5,000 on any one subscription; subscriptions in amounts over $100,000, 
but not exceeding $1,000,000 were allotted 15%, but not less than $25,000 
onfany one subscription; subscriptionsjin amounts{over $1,000,000, but 
not exceeding $5,000,000 were allotted,7%, but not less than $150,000 on 
any,one subscription; and subscriptions in amounts over $5,000,000 were 
allotted 4% but not less than $350,000 on any one subscription. ~— 


iin 
-- 


Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


A new issue of 91-day Treasury bills to the amount of 
$75,000,000 or thereabouts was announced by Secretary of 
the Treasury Mills on May 4. The bills, which will be dated 
May 11 1932 and will mature August 10 1932, will replace 
$76,399,000 of Treasury bills which mature May 11. Tenders 
for the new bills will be received at the Federal Reserve 
Banks and their branches up to 2 P. M. Eastern Standard 
Time on Monday May 9. The bilis, which are sold on a 
discount basis to the highest bidder, will be issued in bearer 
form only, and in amounts and denominations of $1,000, 
$10,000, $100,000, $500,000 and $1,000,000 (maturity value). 
The face amount of the bills will be payable on the maturity 
date without interest. Secretary Mills’ announcement also 
says: 

No tender for an anrount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

a os 
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House Committee Concludes Hearings on Proposal 
for Immediate Cash Payment of Soldier Bonus— 
Representative Patman Withdraws Charges that 
Secretary of Treasury Mills Would Profit by 
Provision in Tax Bill for Revaluation of Depre- 
ciated Estates. 

Hearings on the proposal for the immediate cash pay- 
ment of the adjusted certificates of World War veterans 
were concluded on May 3 by the House Ways and Means 
Committee, which on May 5 began consideration of the bill 
which would involve the issuance of $2,000,000,000 addi- 
tional currency to meet the payment. 

In noting the winding up of the Committee hearings Asso- 
ciated Press accounts from Washington May 3 to the New 
York “Evening Post” said: 

This action came after a dispute over whether Secretary Mills had in- 
fluenced the incorporation of a provision in the tax bill under which he 
would profit by revaluation of his father’s estate. 

Representative Patman (Dem., Tex), a leading advocate of full pay- 
ment of the bonus, charged before the Committee that the Secretary would 
get millions and said the action would amount to an “inside burglary of 
the Treasury.” Mr. Patman later exonerated Mr. Mills and withdrew his 
criticism. 

Democrats and Republicans on the Committee came alike to the defense 
of Mills. 

Acting Chairman Crisp said the Secretary declined to comment on the 
provision because he would be a beneficiary under it. Treadway (Rep., 
Mass), Doughton (Dem., N. C.) and Chindbloom (Rep., Ill) joined in 
behalf of the Secretary. 

Modifies Bonus Plan. 

Mr. Patman was attempting to refute the arguments of Secretary Mills 
and Eugene Meyer, Chairman of the Federal Reserve Board, have made 
against the issuance of $2,000,000,000 of new currency to redeem the 
outstanding bonus certificates. He offered to modify his plan to provide 
for the issuance of bonds which he said would control the expansion. 

Turning then to the Secretary, the Texan assailed the section of the 
tax bill which allows eighteen months for revaluation of estates left be- 
tween September 1 1928 and January 1 1932, to allow for depreciation in 
value due to the period of economic stress. 

“When this bill was pending before Committee it was not suggested that 
the date set in the retroactive provision would permit the revaluation 
of Mr. Mills’s father’s estate,” Mr. Patman said. 


Object to Testimony. 

Members of the Committee objected immediately to Mr. Patman’s testi- 
mony. 

“Several witnesses urged that provision,’’ Acting Chairman Crisp said. 
“Secretary Mills said he did not care to comment because he would be a 
beneficiary. 

‘When on the floor I found that 30,000 estates would be affected by this 
provision, I voted to strike it out of the bill.” 

Mr. Treadway said he considered Mr. Patman “is slapping this Com- 
mittee very unfairly when he says we have been influenced by Govern- 
ment officials.” 

“That is incorrect,” Mr. Treadway said. 
to make quite the statement he did.” 

Mr. Doughton interjected that Mr. Mill’s attitude “was not subject to 
criticism.” 

“On the statement of the Acting Chairman, I shall be very glad to 
exonerate the Secretary of the Treasury,” Mr. Patman said. “I will with- 
draw the criticism.” 


“I feel the witness ought not 
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Quotes From Hearings. 

Mr. Chindblom quoted from the tax hearings to show that when ques- 
tioned ou the estate provision, Secretary Mills said that ‘‘because my 
father died at the height of the boom . . . the Treasury does not 
propose to make recommendations of any kind.’ 

Mr. Patman also charged that a flood of “inspired propaganda’ had 
been loosed in the country against the cash bonus payment. 

A leading sponsor of the $2,000,000,000 new money outlay, Mr. Pat- 
man opened rebuttal testimony before the committee. He said 98% of the 
American Legion membership favors the payment. 

“I do not see how any one consistently can vote for the Goldsborough 
stabilization bill and then vote against this plan,’”? Mr. Patman said. 

The House passed the Goldsborough bill to stabilize prices by a vote of 
289 to 60. 

Mr. Patman said “the same experts who have had charge of our 
financial and economic systems the past few years have appeared against 
this bill.’ 

“The fact that our country is in the condition it is in is the best evi- 
dence that they are not capable of giving sound advice or that they have 
not acted upon sound advice,” he said. 


in 
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Total World War Veterans’ Relief to Exceed 21 Billion, 
Says General Hines—Amount to Be Reached 
When Service Certificates Are Paid Up in 19465, 
House Committee Is Advised. 





Declaring that “we are financing another war” in the 
appropriations which are being made for World War vet- 
erans’ relief, Brig. Gen. Frank T. Hines, Administrator of 
Veterans’ Affairs, told the House Committee on Ways and 
Means, April 26, that in order to carry out provisions of 
existing veterans’ relief measures, the United States will 
have spent approximately $21,500,000,000 by 1945. The 
“United States Daily” of April 27, noting this continued: 


This statement was made by Administrator Hines in the course of 
his testimony on the proposal pending before the Committee for im- 
mediate cash payment to veterans of adjusted service compensation certifi- 
cates in full. 

Propriety of Cash Payment. 


Although not expressing definitely his position on the proposal, he said 
that one of the questions involved is whether it is proper to pay the 
balance of the value of the certificate at this time, and stated his under- 
standing that the full payment is not due until 1945. 

General Hines did not touch upon the effect payment of the bonus at 
this time would have upon the financial situation of the Government, ex- 
cept to say that that question is involved. 


Explanation of Compensation. 


“I have reached the conclusion that the Compensation Act is probably 
more misunderstood than all the other acts relative to veterans’ relief,’’ 
he told the Committee. 

When the certificates were issued, he explained, their face value 20 
years forward was printed upon them. He expressed the belief that, be- 
cause of this, the veterans gained the impression that they were entitled 
to full payment at any time. If the certificates were paid in full now, 
he said, the Government would have to pay $1,600,000,000 more than is 
due. 

As far as figures are obtainable, he said, it is estimated that about 
600,000 veterans are among the unemployed, and between 500,000 and 
700,000 of them are working on only a part-time basis. Every effort 
should be made, he urged, to obtain employment for these veterans. 


Qualification for Borrowing 


About 600,000 veterans have not borrowed at all on their adjusted service 
certificates, General Hines said. He explained that 200,000 are not yet 
permitted to borrow, as their certificates are not two years old, a pre- 
requisite to making them eligible for borrowing purposes under present 
law. There is $317,525,632 still available for lending, he added. 

A Committee member asked if he saw any objection to the enactment of 
legislation which would permit veterans with certificates less than two years 
old to borrow. Administrator Hines said that although he sees no objec- 
tion to such a proposition, since it would permit 200,000 veterans addi- 
tional to borrow, it would upset actuarial figures and is therefore actuarily 
unsound. He pointed out that this year about 87,000 of those holding 
certificates ineligible because of the two year age requirement, will be 
able to borrow. 

To cancel all interest for loans made on the certificate from 1933 to 
1945 would cost the Government $1,016,706,521, General Hines told the 
Committee, and to cancel all the interest charged to date would cost an 
additional $55,000,000 he said. 

A veteran who holds a $1,000 certificate and who has borrowed to the 
extent allowed—one-half of its value—and who does not pay back the 
amount borrowed, he explained, would receive only $70 in 1945, the Ad- 
ministrator said, in answer to question by Committee members. 

“T think the veterans are getting hit too hard on this interest rate,” 
continued Represeritative Ragon (Dem.) of Clarksville, Ark. 

In explaining the result of data gathered last year after the 50% bor- 
rowing Act had been: passed, the Administrator said that loans totaling 
$804,000,000 had been made to about 2,000,000 veterans, and that it was 
found the money had been spent as follows: 


Use Made by Veterans Of Loans on Certificates. 


About $281,000,000, or 35% of the total, loaned to 700,000 veterans, was 
expended for investment, deposit, automobiles and other such reasons 
which do not constitute actual necessities. 

About $263,467,000 or 33% of the total loaned to 600,000 veterans, for 
personal or family necessities. 

About $257,304,000, or 82% of the total loaned to 640,000 veterans, 
for actual necessities due to unemployment or other financial reverses 
suffered by the veterans. 

“A very small percentage of the veterans who borrowed under that law 
wasted their money, it was found,’’ Gen. Hines told the Committee. 

As the hearing neared a close, the Administrator began to outline what 
some of the House bills pending before the Committee would cost, if 
enacted. He had time only to explain the cost of the Patman plan for 
immediate cash payment in full. This, he said, would cost $2,606,000,000 ; 


but because of an unexpended balance in the fund amounting to $183,- 
000,000, the actual additional appropriation needed would be $2,422.- 
826,014.16. 
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Incomplete Estimates Of State Aid to Veterans. 


Gen. Hines pointed out that a study was made last June in an effort 
to determine what the States have done for the veterans, but explained 
that all figures necessary to make a definite study could not be obtained. 
The best information obtainable, he said, showed that, since April 1917, 
the States have expended about $519,791,190 for bonuses and other direct 
relief, $68,000,000 in soldiers’ homes and hospitals, and something over 
$4,000,000 for statues and memorials. 

The Federal Government has expended to date for all veteran relief 
$6,000,000,000, and by 1945 will have spent about $21,500,000,000, it is 
estimated, which will be the cost of this country’s actual participation in 
the war. On total veterans’ relief resulting from all other wars, this 
country has expended about $8,000,000,000, he told the Committee. 

Following is a tabulation submitted to the Committee by General Hines, 
showing a full statement of the condition of the adjusted compensation 
certificate funds correlated to it as of March 31 1932: 





Number of veterans entitled to benefits under the Act_--.-...--- 4,225,062 
Number of applications received: 

War Department..._...-......------------------ 3,419,811 

Navy Department. ........-.-------------------- "ae 

INO COPDB ooo wow rccwwncswcccsccnccecnssccncse P 

_ ee —— 3,975,550 
Number of certificates issued_........----------------------- 3,666,462 
Face value of certificates issued_----...-.----------- .~---$3,641,169,368.00 
Average value of each certificate issued_-..-...------- $993.10 
Average age stamped on each certificate issued, years 33.5 
Payments to veterans of $50 and less: 

Number of awards for cash settlements made to veterans-.-_..- 147,638 

value of cash settlements made to veterans--.-......-.-------. $4,711,413.80 
Number of veterans’ cases on which awards for cash settlements 

have been made to beneficiaries. .........------------------ 119,045 
Value of cash payments made to beneficiaries: 

Payments to beneficiaries of less than $50--_---------------- $212,559.38 


Payments to beneficiaries in quarterly installments---.....---.- 


835,503.35 
$60 payments under Section 608 (veterans who died in service) 


$34, 
$2,969,818.23 


Number of matured certificates. .......-.---.---------.----.-- 126 ,955 
Amount of matured certificates. .......-..---.---------.---.-- $127,476,431.00 
Number of certificates in force. ........--------------------.-- ,539,507 
Face value of certificates in force._......---.-.------------.-- $3,513 692,937.00 
Loan value of outstanding certificates_---....-.-------------- $1,704,354,253 .00 
Average loan value of outstanding certificates..........---.---- $504.24 
Number of certificates pledged for loans (held by Administration) 2,529,744 
Average amount of indebtedness (principal) outstanding against 

certificates pledged for loans (held by Veterans’ Administration) $510.21 
Paid from United States Government life insurance fund: 

Number of direct loans made by Veterans’ Administration. --_-_ 3,391,191 

Number of direct loans outstanding. ..........-...---------- 1,462,195 


Amount of outstanding direct loans. -.-.-.-.-.---- $349,474.159.08 
Interest earned—uncollected_-...........---- $12,969,979.85 


Total indebtedness outstanding to U. 8. Government life 
insurance fund on accou nt of loans on adj Vice ctfs_ 

Paid from adjusted-service ce rtificate fund: 
Number of direct loans made by Veterans’ Administration 
Number of direct loans outstanding 


$362,444,138.93 


2,284,789 
2,232,889 


ee ee * 


5 
Number of outstanding loans redeemed from banks.._-.-.- ~~ -- 81,926 
Amount of outstanding direct loans: 
Loans direct to veterans (includes cash trans- 


fers between funds) ._.......------------ $878 ,420,887.27¥ 
Transferred from redeemed loan accounts.... 12,880,843.41 
Annual interest added to principal_-_-_-.-_-_---- 13,255,630 .27 
Interest repaid by deductions—reinvested - - _ 175,841.14 —_ 
Total principal outstanding___.._....---- $904,733,202.09 q 


Interest earned—uncollected—on direct loans 22,453,723.13 § 


$927 ,186,925.22 
Amount of outstanding payments to banks in 
SURNNIN BE TOBDE. cose es ca etoe nonce $36,505,559.38 "% 
Interest earned—uncollected—on redeemed loans 691,997.689§ 


Total indebtedness outstanding to adjusted-service certificate 
fund on account of loans on adjusted-service certificates _-__ 
Number of outstanding loans made by banks not redeemed (est.) - 
Amount of outstanding loans made by banks not redeemed (est.) - 


a 


House Committee Votes Against Cash Payment of 
Soldier Bonus. 


All plans for cashing the $2,000,000,000 soldiers’ bonus 
were rejected yesterday (May 2) by the House Ways and 
Means Committee on a 15 to 10 vote. The Associated Press 
accounts from Washington reporting this added: 


The Committee further voted to report the new money bills to the House 
adversely. 

This action creates a parliamentary situation that will delay any effort to 
force a House vote through a discharge petition. 

Acting Chairman Crisp announced the Committee action, but declined to 
give out the individual vote of members. All the 25 members were recorded. 
some by proxies. 

Representative Patman (Dem.) of Texas, chief bonus advocate ,has 
opposed the Committee's action making an unfavorable report to the 
House. Under the rules, Mr. Patman says, June 13 would be the first 
day on which a vote could be forced through a petition signed by 145 
members. 

Representative Rainey of Illinois, the Democratic leader, was designated 
by the Committee to make the adverse report to the House. 

The course now open to bonus advocates is the introduction of a special 
rule to give the bonus bills a preferred legislative status. Such a resolution 
would go to the Rules Committee and should this Committee fail to act 
after seven days a discharge petition would be in order, 

Rainey said that in view of the forthcoming adjournment of Congress in 
time for the National conventions, the Committee action definitely killed 
any opportunity for a House vote on the bonus issue. 


_ 
—_ 


$37,197,557 .06 
$964,384 ,482 .28 
150,000 
$60,000,000 .00 





Pensions to Widows and Orphans of World War Vet- 
erans Provided in Bill Passed by House—Expendi- 
tures Involved in Next Five Years Estimated at 
$100,000,000. 

By a vote of 316 to 16 the House of Representatives passed 
on May 2, a bill, sponsored by Representative Rankin 
(Dem.) of Mississippi providing allowances for widows and 
orphans of World War veterans. The bill, it was stated, was 
called up under a suspension of the rules, which limited 
debate to 40 minutes. Thirteen Republicans and three 
Democrats voted against the measure. Approximately 
$10,000,000 would be paid by the Government under the 
bill during the next fiscal year, the amount involved in the 
next five years being estimated, it is said, at $100,009,000. 
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From the “United States Daily’’ of May 4 we take the 
following: 

The rates and qualifications for entitlement under the bill are as follows: 

(a) Widow without means of support other than her daily labor and other 
actual net income not exceeding $250 per year who was the veteran’s wife 
and lived with him not less than five years just before his death, or who 
married him prior to Jan. 1 1925, $20 per month. 

(b) Widow and one child, where widow is without means of support other 
than her dailt labor and actual net income not exceeding $400 per year, 
$26 per month, together with $6 per month for each additiona! child. 

(c) Child, no widow, with $6 per month for each additional child with 
the proviso that no child shall be permitted to draw the allowance who has 
an actual net income exceeding $400 per year, $20 per month. 

As originally reported to the House the measure contained a provision 
which would have made an allowance for a dependent father or mother, 
but this provision was stricken from the bill before being brought up for 
consideration in the House. 

The bill now goes to the Senate. 
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Congress, in Message from President Hoover, Warned 
That Legislative Tactics Delay Restoration of 
Confidence—Prompt Enactment of Tax Bill and 
Drastic Economy Program Urged. 


A message to Congress on May 5 in which he declared that 
“nothing is more necessary at this time than balancing the 
budget.” President Hoover added that “nothing will put 
more heart into the country than prompt and courageous 
and united action in enacting the legislation which this 
situation imperatively demands, and an equally determined 
stand in defeating unwise and unnecessary legislation.” 

The President asserted that “the most essential factor to 
economic recovery to-day is the restoration of confidence.” 
He attributed diminishing public confidence to “the manner 
in which the House of Representatives rejected both the 
revenue program proposed by the Treasury and the program 
unanimously reported by the Committee on Ways and 
Means” .. . “the character of the tax measure passed” 

. . “the virtual destruction of both the National econ- 
omy program proposed by the executive officials and the 
program of the special House Committee on Economy; the 
failure of the House to give adequate authority for early 
reduction of Government bureaus and Commissions; the 
passage of the legislation by the House placing burden of 
impossible execution upon the Federal Reserve system over 
the protest of the Federal Reserve Board; the threat of 
further legislation looking to uncontrolled inflation.” Ac- 
cording to the President the situation requires (1) “the 
prompt enactment of a revenue bill adequate to produce the 
necessary revenue and so designed as to distribute the 
burden equitably and not to impede economic recovery” and 
(2), a drastic program of economy which, including the 
savings already made in the executive budget of $369,- 
000,000, can be increased to exceed $700,000,000 per annum.” 

The President’s message to Congress follows: 

To the Senate and House of Representatives: 

I should not be discharging my constitutional responsibility to give to 
the Congress information on the state of the Union and to recommend for 
its consideration such measures as may be necessary and expedient, if I 
did not report to the Congress the situation which has arisen in the 


country in large degress as the result of incidents of legislation during 
the past six weeks. 

The most essential factor to economic recovery to-day is the restora- 
tion of confidence. In spite of the unquestioned beneficial effect of the 
remedial measures already taken and the gradual improvement in funda- 
mental conditions, fear and alarm prevail in the country because of events 
in Washington which have greatly disturbed the public mind. 

The manner in which the House of Representatives rejected both the 
revenue program proposed by the Treasury and the program unanimously 
reported by the committee on Ways and Means; the character of the tax 
measures passed; the action of the House which would increase Govern- 
mental expenditure by $132,000,000 for road-building; the action further 
to enlarge expenditures in non-service connected benefits from the Veterans’ 
Bureau at the very time when the House was refusing to rmedy abuse in 
these same services; the virtual destruction of both the National 
economy program proposed by the executive officials and the program of 
the Special House Committee on Economy; the failure of the House to 
give adequate authority for early reduction of Governmental bureaus and 
Commissions; the passage of legislation by the House placing burdens 
of impossible execution upon the Federal Reserve System over the protest 
of the Federal Reserve Board; the threat of further legislation looking to 
uncontrolled inflation—have all resulted in diminishing public confidence 
and offsetting the constructive, unified efforts of the Executive and the 
Congress undertaken earlier in the year for recovery of employment and 
agriculture. 

I need not recount that the revenues of the Government, as estimated 
for the next fiscal year, show a decrease of about $1,700,000,000 below 
the fiscal year 1929 and inexorably require a broader basis of taxation 
and a drastic reduction of expenditures in order to balance the budget. 


Balanced Budget ‘Necessary.’ 


Nothing is more necessary at this time than balancing the budget. 
Nothing will put more heart into the country than prompt and cour- 
ageous and united action in enacting the legislation which this situation 
imperatively demands, and an equally determined stand in defeating un- 
wise and unnecessary legislation. 

Most expeditious action is necessary if the revenues, appropriations, 
economy legislation and a balanced budget are to be attained before the 
beginning of the new fiscal year on July 1 next. 

The details and requirements of the situation are now well known to 
the Congress and plainly require: 
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1. The prompt enactment of a revenue bill adequate to produce the 
necessary revenue and so designed as to distribute the burdens equitably 
and not to impede economic recovery. 

2. A drastic program of economy which, including the savings already 
mrade in the Executive budget of $369,000,000, can be increased to ex- 
ceed $700,000,000 per annum. Considering that the whole Federal ex- 
penditure, except about $1,700,000,000, is for uncontrollable obligations 
this would represent an unprecedented reduction. 

Such a program, to accomplish its purpose, must embrace the rejection 
of all measures that increase expenditures unless they be for undoubted 
emergency ; the reduction in appropriations now pending below the figures 
submitted in the Executive budget on Dec. 9 last; a reconsideration of 
the legislation covering those economy projects which require repeal or 
amendment to the laws; and an effective grant of authority to the Execu- 
tive to reorganize and consolidate and eliminate unnecessary Governmental 
bureaus and establishments. 

In the category of appropriations within the authority of the Appro- 
priation Committees those Committees have given some months to de- 
voted consideration of the Executive budget, which as I have said in itself 
carried a reduction of $369,000,000 below the expenditures of the current 
year. 

Considering the situation in the country and a study of the results 
so far attained by the Committees, together with a review by the Execu- 
tive officials, I am convinced that, subject to the inclusion of condi- 
tions mentioned later, a reduction of at least $230,000,000 below the 
Executive budget can be made in the supply bills (of which some $70,- 
000,000 or $80,000,000 may be the subject of deficiency bills at the next 
session). 

In order to effect these economies to preserve the efficiency of the 
Government and to assure the humane treatment of Government employees, 
authority must be given to meet emergencies which may arise from such 
close budgeting by the transfer of not to exceed 15% of any appropriation 
to any other appropriation within the same department, provided no 
appropriation is increased more than 15% but subject to the approval 
of the Director of the Budget ; and to suspend the leave with pay so that the 
five-day week and its equivalent to salaried employees can be installed 
where necessary. 

With the reduction proposed in the original budget, together with the 
further reductions here proposed, it will be necessary to discharge 50,000 
to 100,000 employes, unless we divide the remaining work of the Govern- 
ment among the whole of its employes, just as has been done in industry. 
I know of nothing more inhuman in the present situation than for the 
Government to add to the pool of unemployment and destitution when it 
is entirely unnecessary and can be provided against by the same measures 
which were undertaken by industry at the request of the Government itself 
nearly three years ago. 

In the category of further economies which can only be mrade by changes 
in laws which would give authority to the Executive and the Appropria- 
tions Committees, many items were proposed by Executive officers of the 
Government, and some portion of them was embodied in the bill pre- 
sented by the special economy Committee to the House of Representatives. 
Less than $30,000,000 direct and definite savings were covered in the bill 
which finally passed the House. Many of the indeterminate and indirect 
savings in that legislation cannot be realized until late in the new year 
or after that. 

Many of the recommendations which were rejected by the House of 
Representatives should again be considered. Aside from the economy pro- 
posals affecting employes which are here included in the above discus- 
sion of the supply bills, there are opportunities to increase the direct 
savings provided for in the House economy bill fromr $30,000,000 to from 
$130,000,000 to $150,000,000, plus many indeterminate items which would 
result in further economies. 

These savings would be over and above the amounts of savings referred 
to in the direct appropriations. Without going into the merits or de- 
merits of the proposals, they do represent the correction of abuses and the 
curtailment of unnecessary functions of the Government and embrace items 
that can be dispensed with during the present critical period. 


Consolidation Bureaus. 


In the category of economies that can be made by consolidation, re- 
organization and elimination of the less necessary bureaus, Oommissions, 
&c., the authority given in the measure passed by the House of Representa- 
tives is so restricted that it cannot be made effective until late in the 
next fiscal year. In order to expedite this economy, I earnestly recom- 
mend that the Executive be authorized to proceed immediately in the 
consolidation of public works, and personnel, partly provided in the 
House economy bill, public health, merchant marine, conservation, educa- 
tion, munitions manufacture, army and navy hospitals, aviation fields 
and other specific army and navy activities which may advantageously be 
consolidated for the purpose of economy and more effective administration. 

The savings to be made are indeterminate but very considerable. If 
made by Executive action within the above direction from the Congress 
they can be made promptly. 


Conclusion. 


The imperative need of the nation to-day is a definite and conclusive 
program for balancing the budget. Uncertainty is disastrous. It must 
be in every sense a National program. Sectional, partisan, group or class 
consideration can have no place in it. 

Ours is a Government of all the people, created to protect and pro- 
mote the common good, and when the claims of any group or class are 
inconsistent with the welfare of all, they must give way. Various groups 
and sections of the country have brought insistent and delaying pressures 
to bear for the adoption or rejection of various projects which would 
yield great economy and revenue. They have not realized that sacrifice 
by all groups is essential to the salvation of the nation. They have not 
recognized the gravity of the problems with which we are confronted. 
They apparently do not know that by their actions they are imposing losses 
on members of their own groups and sections through stagnation, unem- 
ployment, decreased commodity prices, far greater than the sacrifices 
called for under these suggestions. 

The Government cannot be dictated to by organized minorities. Such 
action will undermine al] popular Government. I know that these actions 
do not reflect the will of the country, and I refuse to believe that the 
country is unable to reflect its will in legislation. 

In conclusion, let me urge the National necessity for prompt and resolute 
and unified action, keeping constantly in mind the larger aspects of the 
problem and that the necessity for these measures is born of a great National 
emergency. If such a program should be agreed to by the leaders and 
members of both houses it would go far to restore business, employment 
and agriculture alike. It would have a most reassuring effect on the 
country. 


HERBERT HOOVER. 
The White House, May 5 1932. 
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Vetol|by}PresidentjHoover of Bill Proposing to Increase 
Pensions to Soldiers and Sailors—Many Cases, 
He Says, Unworthy of Bounty. 


A bill establishing special pensions for soldiers and sail- 
ors, and increasing allowances “to persons who have not 
been able to comply with the general laws,” was vetoed on 
April 27 by President Hoover. While stating that “the bill 
contains many meritorious cases, and a just recognition of 
their equities which cannot be reached under these laws,” 
the President expresses regret that he must withhold ap- 
proval of the bill because of the number of cases which he 
does not deem “worthy of public bounty.” The President’s 
veto message follows: 


To the House of Representatives : 

I am returning without approval H. R. 9575, entitled ‘‘An Act Granting 
Pensions and Increases of Pensions to Certain Soldiers and Sailors of the 
Regular Army and Navy, and So Forth, and to Certain Soldiers and Sailors 
of Wars Other Than the Civil War and to Widows of Such Soldiers and 
Sailors.’ 

The bill contains a total of 367 items establishing special pensions 
and increased allowances to persons who have not been able to comply 
with the general laws. The bill contains many meritorious cases and a 
just recognition of their equities which cannot be reached under these laws. 

I regret exceedingly, however, that I must withhold approval of the bill 
because of the number of cases which I do not deem worthy of public 
bounty. Most of these undeserving cases have been previously rejected by 
the Pension Bureau as having no sound basis upon which to construe 
any obligation in equity for the granting of special benefits. 

As I do not wish to reflect upon any individual, I cite some instances 
in the bill without mentioning names, the facts as to which have been 
furnished to me by the Government And I may state that these 
are only examples and do not include the whole of the list which I believe 
would be excluded if the matter were reconsidered by the Congress. 

Such instances comprise: 

A proposed pension for a man who was court martialed for drunkenness 
and conduct prejudicial to good order, sentenced to six months’ confine- 
ment, and whose conduct during confinement was so bad that he was 
finally discharged without honor for the good of the service. 

A proposed pension to a man who was discharged without honor because 
of chronic alcoholism. 

A proposed pension to a widow whose claim was filed five years after 
the death of the veteran, and upon call having been made for evidence of 
legal widowhood, claimant abandoned her claim for a period of 25 years. 
A recent investigation indicates claimant was never the legal wife of 
the soldier. 

A proposed pension to a man guilty of desertion and dishonorably 
discharged. 

A proposed pension to a man shown to have been a deserter, to have 
been punished by confinement and discharged without honor. 

A proposed pension to a man for self-inflicted injuries incurred in 
attempted suicide. 

A proposed pension to a man who was tried for desertion, convicted of 
absence without leave, having been found to have been mentally deficient, 
a condition that antedated his enlistment. There was no disability relating 
to service on which Federal pension should be granted. 

A proposed pension to a would-be suicide, no disability relating to 
service on which Federal pension should be granted being indicated. 

A proposed pension for a widow whose husband gave eight days’ service, 
with no disability relating to the service. 

A proposed pension to a man who still suffers from a wound in the 
throat self- inflicted with a razor, with no disability relating to the service. 

A proposed pension for loss of a leg ae the result of being struck by 
the fender of a street car while claimant was lying on the track in a com- 
pletely intoxicated condition. 

A proposed pension to a widow whose husband had only nine days’ 
service in a State militia, for which reimbursement was made by the 
United States; no disability relating to service being found. 

A proposed pension to a man who spent most of his service in the 
hospital, and was discharged without honor because of diseases not con- 
tracted in line of duty; was shown to have been guilty of malingering by 
taking soap pills to aid him in appearing anemic, and was recorded to 
have remarked that he knew “how to play it and proposed doing it as 
long as he could.” His physical condition was not the result of service, 

A proposed pension to a man discharged without honor because of 
diseases not contracted in the service in line of duty, his condition not 
being one upon which Federal benefits should be based. 

I could add other instances, but it seems to me that even this number 
which appear neither to have law nor equity to justify them, warrants a 
revision of the bill, and that a larger dependence should be placed upon 
reports which are easily obtainable from the Pension Service, 

HERBERT HOOVER. 

The White House, April 27 1932. 
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House of Representatives Passes Economy Bill—Total 
Savings to Government Estimated at $42,000,000, 
Against Original Economies Proposed of $200,000,- 
000 — 11% Federal Pay Cut Voted — President 
Hoover’s Five-Day Week Defeated—War and Navy 
Consolidation Rejected. 

By a vote of 316 to 67 the House of Representatives 
passed on May 3 the omnibus bill designed to effect a 
saving in Government expenditures. The actual savings 
which the bill will accomplish are estimated at $42,000,000, 
compared with $200,000,000 in the economy program agreed 
upon by the House Committee on Economy on April 24. 
The proposed omnibus bill as submitted to the Committee 
by President Hoover on April 15 was referred to in these 
columns April 23, page 3029. The defeat of the President’s 
stagger system of employment in the Federal Government 
was recorded April 28, when the House rejected a motion 
to substitute the plan for the 11% salary cut proposal of 
the Economy Committee. As to this we quote as follows 
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from a Washington account April 28 to the New ,York 
“Journal of Commerce’’: 

The plan which called for a five-day week for per diem employees and 
a 30-day compulsory furlough for civil service workers, was offered the 
House in lieu of the Committee’s straight salary slash provision by Repre- 
sentative Ramseyer (Rep., lowa), member of the Economy Committee. 
The vote was 159 to 176. 

Earlier the House turned down a recommendation that Saturday half 
holidays in the Federal Government be abolished and also rejected an 
amendment to the bill, reducing the salaries of Congressmen and Senators 
by 20%. : 

On April 30 the House defeated a proposal to consolidate 
the Departments of War and Navy. From the “United 
States Daily’’ we quote the following: 


Up to the session of April 30 the House had reduced the total estimated 
savings in the retrenchment program by $67,000,000. On April 30 the 
elimination of the proposed Army-Navy consolidation increased this 
reduction by the sum variously estimated at between $25,000,000 and 
$100,000 ,000. 

Defeated by Vote of 153 to 135. 

It was the amendment of Representative Martin (Dem.) of Portland, 
Ore., to strike the Army-Navy consolidation proposal from the bill that 
precipitated the greatest amount of debate brought forth by any section 
of the program thus far, with the exception of the pay-cut proposal. 

Representative Byrns (Dem.) of Nashville, Tenn., one of the leading 
advocates of the consolidation, led the fight to retain the consolidation 
proposal in the bill, but his efforts proved unsuccessful when the House 
by a teller vote of 153 ayes to 135 nays adopted Mr. Martin’s amendment. 


Regarding the completion of action on the bill by the 
House on May 3 the “‘United States Daily’’ of May 4 said: 


After completing the reading of the retrenchment plan of the House 
Economy Committee for amendment in Committee of the Whole, where 
the proposed $200,000,000 economy program had been stripped to yield 
a total saving of only $42,000,000, the House on May 3, on separate 
votes, sustained its former action by agreeing to the amendments making 
the exemption of Federal pay cuts $2,500 and for retaining the Saturday 
half-holiday for Government employees. 

The House by a final vote of 238 ayes to 154 nays agreed to the reduction 
of salaries of Government employees by 11% with an exemption of $2,500. 


Half-Holidays Retained. 


It also, by a final vote of 267 ayes to 132 nays, agreed to retain the 
Saturday half-holidays, notwithstanding the Economy Committee's pro- 
posal to eliminate them. 

By a vote of 209 ayes to 183 nays, the House finally sustained its Com- 
mittee of the Whole action in eliminating certain proposals to allow certain 
transfers of appropriations betwen governmental agencies. This was by 
a roll call vote after the bill emerged into the House from the Committee 
of the Whole. 

Sustaining its action in Committee of the Whole, the House on a separate 
vote by 211 ayes to 187 nays finally agreed to the amendment which 
rejected the proposed consolidation of the Departments of War and Navy 
in a Department of National Defense. 

On the roll call vote of 298 ayes to 98 nays, demanded in the House, 
the House also agreed to the amendment already adopted in Committee 
of the Whole which struck from the bill the proposal for discontinuance 
of the Army Transport Service, the Naval Transportation Service ,and 
the Panama Railroad Steamship Line, and for the disposal of the property 
and ships. 

The House by viva voce vote adopted the amendment agreed to in the 
Committee of the Whole which struck out the entire Title LX regarding 
veterans and which substituted a provision for a Congressional investigation 
of matters relating to the veterans. 


Recommitment Refused. 

Representative McDuffie (Dem.) of Monroeville, Ala., Chairman of 
the Economy Committee, offered a motion to recommit with instruction 
that the pay-cut provision in the bill be stricken out and that in its place 
a provision be inserted providing a 10% reduction of all Government 
salaries with an exemption of $2,000. His motion was defeated by a 
roll call vote of 167 ayes and 231 nays. 

Earlier in the day in Committee of the Whole, the House adopted by a 
teller vote of 211 ayes to 119 nays an amendment which struck from the 
economy program the Title IX that had proposed a saving of $48,714,000 
by limiting certain benefits, now provided for World War veterans, and 
inserted, instead, a new provision to create a joint Congressional com- 
mittee of seven members of each House to make a complete investigation 
of matters concerning veterans’ affairs and legislation. 

When the bill was brought into the House a separate vote was imme- 
diately demanded by Representative McDuffie (Dem.) of Monroeville, 
Ala., Chairman of the Economy Committee, on six amendments which 
had been adopted while the economy program was in the Committee 
of the Whole. 

The contest in the House over the provisions in the economy committee 
program to reduce veterans’ benefits began with two hours of general 
debate preceding consideration of amendments. It is Title IX of the 
economy proposal part of the pending legislative appropriation bill. The 
title, with nine sections, one of the various controversial features of the 
economy program, as reported to the House was estimated by the economy 
Committee to affect 123,320 persons with a total saving of $48,714,000 
in the Government expenditures for the relief of veterans of past wars. .. . 

The House then began consideration of Title IX amendments. Repre- 
sentative Bulwinkle presented an amendment to strike out the entire 
title and to substitute a provision for a joint committee of the House 
and the Senate to investigate the entire question of veterans’ laws and to 
formulate a National policy designed to reduce costs. The committee 
would consist of seven members of the House and seven Senators and 
would report by the first Monday in December 1932. 


Investigation Voted on Veterans Affairs. 


Representative Simmons (Rep.) of Scotsbluff, Neb., spoke against the 
Bulwinkle amendment, asserting that friends of the veterans will vote 
on the issue on its merits in the retrenchment program itself, and not on 
some “‘backwash” proposition as that offered by Mr. Bulwinkle. 

Representative Pettengill (Dem.) of South Bend, Ind., offered an 
amendment to the Bulwinkle amendment, not to eliminate the provision 
reducing the pay allowed emergency retired officers. It was rejected. 

Representative Kvale (Farmer-Labor) of Benson, Minn., said the 
emergency retired officers question is now being considered by the Com- 
mittee on Military Affairs and that it should not be disposed of under 
this bill. 

The Bulwinkle amendment was adopted by a teller vote of 212 to 119. 
disposing of Title IX. 
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Title X, carrying provisions making inconsistent all Acts in conflict 
with the provision of this bill was read and adopted, thus completing 
the reading of the measure for amendment. 
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Revision of Tax Bill by Senate Finance Committee— 
Further Increase in Income Tax Rates Voted and 
Later Dropped—Sales Tax Again Defeated—Lum- 
ber, Coal and Oil, and Copper Import Taxes Re- 
stored—Excise Taxes on Permanent Basis—Stock 
Tax Reduced to Four Cents a Share—1%% Dif- 
ferential on Consolidated Returns Eliminated— 
Second Class Postage Rate Increased—Estate Re~- 
valuation Clause Dropped—Rubber Duty Proposed. 


Increasing the individual income tax rates, to yield an 
additional $100,000,000 of revenue, the Senate Finance 
Committee on May 5, by a vote of 11 to 7, wrote into the 
measure a new schedule of income tax rates, starting with 
a normal levy of 4% on the first $4,000 of income and going 
up to a maximum of a 55% surtax on incomes over $1,- 
000,000. Yesterday (May 6) the Committee rescinded its 
action of the day before, and reduced the normal rate on 
the first $4,000 to 3%; 6% on the next $4,000, and 9% on 
higher incomes. The present income tax rate on the first 
$4,000 of taxable income is 144%; under the House bill the 
rate was raised to 2%; on April 27 (as indicated in our issue 
of April 30, page 3204) the Senate Committee raised the 
rate to 3%, which rate it now restores. With reference to 
the action of the Committee on May 5, when the 4% rate 
was adopted, the New York “Times’’ in its account from 
Washington May 5 said in part: 

The Committee, which has been working all week with the Treasury 
experts, including Under-Secretary Ballantine, invited Secretary Mills to 
appear to-morrow for a final check-up on the bill. 

Increases Proposed by Connally. 


The new income tax rates were proposed by Senator Connally (Dem., 
Tex.). The Committee had just voted down a suggestion of Senator 
Couzens to return to the war-time rates of the 1918 Act. The 1921 rates 
also were offered and turned down. 

Then the 1922 schedule, with revisions by Mr. Connally, was offered 
and quickly accepted. It was expected to fill the gap of about $100,000,000 
which Treasury officials had estimated earlier in the day existed between 
the revised bill’s revenue-raising possibilities as compared with the House 
bill’s capacities. 

The surtax rates in the 1922 schedule stopped at 49% on incomes above 
$200,000. The rates provided under Senator Connally’s amendment 
are shown by the following table: 


Income— Surtaz.| _Income— Surtaz, 
$200,000 to $300,000- ------------- 50% |$500,000 to $750,000___-_._._.._- 53% 
300,000 to 400,000-------------- 51%|_ 750,000 to 1,000,000___---...-.-- 54% 
400,000 to 500,000--.------------ 52% | Excess of $1,000,000__-------.--.- 55% 


The normal income tax rates were placed at 4% on the first $4,000 of 
income and 8% on the remainder. Rates previously voted placed a 3% 
levy on the first $4,000, 6% on the second $4,000 and 9% on the balance. 
The House measure carried a schedule of 2, 4 and 7%, and the present 
law provides 14%, 3 and 5. 

The personal exemptions were fixed at $1,000 for a single person, $2,000 
for a married man with gross income over $5,000 and $2,500 for a married 
man with earnings under $5,000 annually. 

Only one Democrat, Senator Harrison, the ranking member of his party 
on the Finance Committee, stood out against the heavy increases. 


Vote on Income Tax Increase. 


The vote was as follows: 

For the Increase—Couzens, La Follette, Thomas (Idaho), and Jones, 
Republicans, and King, George, Walsh, Connally, Gore, Costigan and 
Hull, Democrats. 

Against—Watson, Reed, Keyes, Bingham, Metcalf and Smoot, Re- 
publicans, and Harrison, Democrat. 

Senator Reed had indicated yesterday that he would move, in the present 
chaotic condition of the Committee, for restoration of the general sales 
tax. He did so to-day, his specific proposal being for a levy of 1% on all 
manufactured goods, exclusive of food, medicine, clothing, farm imple- 
ments, farm machinery and fertilizer. He estimated it would raise $200,- 
000,000, and suggested that it be substituted for some of the special excises 
in the bill. 

The motion was voted down, 12 to 8, whereupon Mr. Reed served notice 
that he would carry the fight to the floor. He severely criticized the 
measure as it now stands and declared his belief that ‘‘the country will 
not permit it to be passed.” 

“The bill as it now stands embodies no policy,’’ he said, “‘bit singles out 
particular industries for impossible burdens of taxation and places con- 
fiscatory rates upon incomes.”’ 


Move for Increase on Autos Fails. 


An attempt to increase the levy on automobiles was made during the 
afternoon. Senator Jones offered a motion to adopt the Treasury schedule 
placing an excise of 5% on passenger cars, 3% on trucks and 234 % on tires, 
parts and accessories. This motion was defeated 9 to 4, the Committee 
retaining the House rates of 3, 2 and 1%. 

A proposal for a Federal tax of 1 cent a gallon on gasoline was defeated 
overwhelmingly. 

The Committee removed the 25% tax on prize-fight admissions over $5, 
leaving a flat 10% tax on such admissions, with no exemptions. 


As to the lowering of the income taxes yesterday (May 6) 
the New York “Sun” of last night stated: 


Having completely rewritten most of the important provisions of the 
tax bill in accordance with a compromise proposal offered by Secretary of 
the Treasury Ogden L. Mills, the Senate Finance Committee adjourned 
to-day until Monday when it will act upon clerical and clarifying amend- 
ments. The bill will be reported in the Senate on Tuesday. 


The whole compromise program offered by Secretary Mills was adopted— 
with mental reservations—by a vote of 13 to 4. 
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The Most Important Changes. 

The most important change made to-day was the restoration of the 
privilege of deducting losses from the sale of stocks under certain limitations 
in accordance with the Parker plan. a ae agg 

This plan provides that losses from the sale of stocks held more than two 
years may be deducted from net income exactly as is the case under_existing 
law. 

Losses from stocks held for less than quis genie maa ho ditibiendlt ite 
stock gains in the same year, but wherever a net loss results, that net loss 
may be carried forward for one year and applied against any gains made 
from the sale of such stock in the following year. 

Other important changes made by the Committee to-day were as follows: 

All net losses of individuals and corporations may be carried forward 
and applied to gains for one year. 

The 1% % penalty on consolidated returns was eliminated. 

Surtax rates were reduced from a maximum of 55% to 45% on incomes of 
more than $1,000,000. 

Normal income tax rates were reduced to 3, 6 and 9%. 

Corporation tax rates were left at 14%, but the $1,000 exemption allowed 
in the House bill was eliminated. 


Automobile Taz Raised. 


The tax on lubricating oil was raised from 2 to 4 cents a gallon. The 
rate on automobiles was increased to 4%. The admissions tax of 10% 
was made to apply to all tickets costing more than 10 cents. 

The Committee eliminated entirely the taxes on furs, toilet articles, 
boats, mechanical refrigerators, firearms, sporting goods, cameras, matches, 
soft drinks, safety deposit boxes and sales on the produce exchanges. 

All other taxes in the bill were left exactly as the Committee had agreed 
upon them yesterday. 

The resulting measure is one which conforms in a large measure to 
the original proposals submitted by the Treasury Department with the 
exception of a few unimportant provisions and of the high estate taxes 
against which Secretary Mills has repeatedly protested. 

According to Secretary Mills the bill as amended to-day will yield ap- 
proximately $1,025,000,000, leaving $216,000,000 to be made up through 
economies if the budget is to be balanced. 

Senators who voted for the Mills compromise in Committee to-day 
made it plain that they did so with mental reservations and that they 
reserved the right to oppose any of these individual rates when the bill 
comes up for discussion upon the floor of the Senate. 

Their purpose, they said in agreeing to the proposal to-day, was to get 
the bill out of Committee and on its way to final enactment. 


On May 4 the Committee restored to the bill the import 
excise taxes on lumber, coal, oil, and copper. A week ago 
(as we noted on page 3204) after] accepting coal, oil and 
copper duties, the Committee on April 28 struck out all the 
import excise taxes. The report of the[action of the Com- 
mittee on May 4 as given in{the}‘United States Daily’” of 
May 5 follows: 


All excise taxes in the bill were made permanent by striking out the 
expiration date of July 1 1934, as the measure came from the House. This 
permanent basis was made to include also the changes in postal rates. 
The permanent provisions will apply also to telephone and telegraph 
messages. 

Other Taz Proposals Changed. 

Upon its first consideration of the bill in executive session, the Committee 
had voted favorably on import excise taxes on coal, oil and copper, but 
not on lumber, later reversing this position and excluding all import taxes. 

The Committee also reversed itself on various other items]in the bill, 
restoring the tax of 144% on consolidated returns of corporations, which 
it earlier had removed. It left at 14% the tax on corporations, which it 
previously had raised from 1344%. 


Rates on Concentrates. 


It again changed the rates on grape concentrates, grape juice and fountain 
syrups, struck out the tax on jewelry, which it had approved earlier with 
amendment, and reduced the rate on transportation of oil by pipe lines. 

Action was taken by the Committee to include all bank checks in the 
2-cent tax on checks rather than exempting checks of $5 or under, which 
had been previously voted. Action was taken also to put a flat rate of 
four cents on bond transfers with the minimu proviosion removed. 

Two of the commodities on which import taxes were placed, coal and oil, 
were subjected to import taxes in the House bill, but of these only the rate 
on coal, 10 cents per 100 pounds, was voted by the Finance Committee 
of the Senate in its latest action. 


Change in Oil Taz. 

The oil tax, which was 1 cent a gallon in the House bill, was changed by 
the Committee as follows: Crude petroleum, % cent per gallon; fuel oil, 
% cent per gallon; gasoline, 234 cents per gallon; lubricating oil, 2 cents 
per gallon on domestic and 4 cents per gallon on imported products; paraffine 
and other petroleum products 1 cent per pound, and asphalt, 10 cents 
per pound. 

A lumber tax of $3 per 1,000 feet was voted on lumber, rough and planed 
on one or more sides. The copper tax was placed at 4 cents a pound with 
@ proper compensatory rate to be determined later. 

The vote on the various items was: Coal, 11 to 8 on a motion by Senator 
Smoot (Rep.), Utah; oil, 10 to 9 ona motion by Senator Connally (Dem.) 
Texas, which followed four unsuccessful votes on higher rates; lumber, 
11 to 8 onamotion by Senator Jones (Rep.), Washington, and copper, 12 
to 8 on a motion by Senator Smoot. 


Coal Tax Exemption Voted. 

In its action on the coal tax the Committee provided an exemption for 
coal coming from a country which imports more coal from the United 
States than it exports to this country. 

Various estimates are given on the amount of revenue expected from 
the import excise taxes. The amount anticipated from coal is approxi- 
mately $500,000; from oil all the way from $5,000,000 to $25,000,000; 
from copper about $2,000,000; no estimate is given for lumber. 

A gain of $8,000,000 over its previous action is expected in the restoration 
of the 144% tax on consolidated returns. A loss of about $9,000,000 is 
estimated from the reduction of the tax on transportation of oil and gasoline 
by pipe line from 8% to 3% of the amount paid. In this connection the 
House had provided that the pipe line tax would be paid by the party 
using the line. The Finance Committee provided that the tax should 
be paid by the pipe line. 


Grape Juice Levies Reduced. 


On grape concentrates the Committee had previously changed the House 
rates from an ad valorem basis to 44c. per gallon. This is reduced in 
ite latest action to 20c. per gallon. It had voted to raise the rate on grape 
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juice from 2c. to llc. a gallon. This it voted to reduce to 5c. a gallon in 
its latest action. It reduced the rate on fountain syrups from 9c. to 7c. 
a gallon. 

It is estimated that the striking out of the tax on jewelry will represent 
a reduction of revenue totaling $9,000,000. 

The Committee, it is estimated, added $35, 000, 000 to the bill by re- 
moving the exemption from tax of all checks for $5 and less. By taxing 
all checks at the rate of 2c. each a revenue return of $95,000,000 is esti- 
mated. The Committee previously had applied the tax only to checks 
of $5 and over. 

The stamp tax on transfer of bonds was increased from 2 to 4c. on each 
$100 of face value or fraction thereof, but the minimum provision of \% 
of 1% of the selling price was removed. The striking out of this minimum 
provision is expected to lower the return by $15,000,000 as the bill came 
from the House. 

The Committee reversed itself in regard to the tax on pistols and re- 
volvers. The House had exempted these from the bill because they at 
present carry a 10% tax. The Committee voted to include them several 
days ago, but changed its action to exempt them as at present in the bill. 

Action was taken by the Committee also to remove from the stock transfer 
tax all loans of stock with an estimated loss of $5,000,000. It struck out 
also subsection (b) under the stock transfer section, relating to transfers 
through brokers or agents abroad. The Committee also has provided an 
exemption in the delivery of a transfer from a fiduciary to a nominee or 
from one nominee to another if it is held by the nominee for the same 
purpose as held by the fiduciary. 

An attempt was made to revise again the insurance provisions in the 
bill but the Committee voted to leave these provisions as earlier changed. 


The tax of 4 of 1% on stock transfers was stricken from 
the bill by the Senate Committee on May 3, at which time 
also it approved the House provision for an increase of 
one cent in first-class postage rates; voted an increase in 
second-class postage and dropped from the bill the House 
provision allowing 18 months for the revaluation of estates. 
As to other changes in the bill voted by the Committee on 
May 3 the New York “‘Times’”’ said: 


Another readjustment of the telegraph, radio and cable message tax, 
as follows: 5% on the charge for all domestic telegraph messages and 10 
cents each on cablegrams and radiograms sent abroad—the levy to apply 
to all messages, whether public, press or private, regardless of the size of 
the charge. (This change did not include telephone messages, which were 
left in the schedule, as voted yesterday |May 2], under a graduated tax of 
10 cents on messages costing 50 cents to $1, up to 20 cents on messages 
costing $2 and more.) 

Reduction of the excise on carbonated water from 5 cents to 2 cents a 
gallon. 

Reduction of the chewing gum excise from 5% to 3%. 

Adjustment of the administrative provisions of the tax on furs to make 
it collectible from the first manufacturer so as to avoid ‘‘pyramiding.”’ 


Concur on the Stock Taz. 

Elimination of the House’s increase to the Treasury recommendation 
on the stock transfer tax came as a distinct surprise to those who had 
followed the progress of the revenue bill. . 

By its vote to increase the second-class postal charges, the Committee 
went back to the schedule of rates of 1921, calculated to produce $5,000,000 
more. This would make the entire postal increase, counting the one-cent 
rise to a three-cent letter rate, yield an estimated total of $139,000,000. 

Under the change, the rate for reading matter, which newspapers and 
periodicals are required to separate by measurement from the advertising 
for postage purposes, would remain the same, or 1}4 cents a pound for all 
zones. But the increased charges for advertising matter contained in the 
publications would be as follows: 


Cents a Pound. Cents a Pound, 


Present Proposed Present Proposed 
Rate, Rate. Rate, Rate, 
Zones 1 and 2....-.-.-- 4 4% S (S008 6. no cccdescucscoe 5 6 
Gi cnbedcnucceddine 3 BONG Ts Sicwsccncsesvos 6 
|g A ete ; BF Bo vicscddeceenncnns 7 10 
OND oss iwi on be bean 4 6 


Postmaster General Brown was with the Committee during the morning 
and recommended the 1925 rates, which, it was estimated, would have 
brought in about the same amount of additional revenue. 


Pressed Change on Estate Taz. 

The Senate Committee’s action in striking out the estate revaluation 
provision was a victory for Senator Connally. Under this provision, the 
executor of an estate would have the option of establishing the taxable 
value of an estate at the time of death or 18 months hence, the rate to be 
established according to the higher value, but the tax to be computed 
according to the lower. The benefit of the section would be extended to 
the estates of those whose death occurred between September 1928, and 
January 1932. 

Senator Connally argued that this provision would pave the way for 
refunds from the Treasury to those estates that have been able to keep 
in progress of adjudication and work a hardship on the smaller ones that 
had to be settled quickly. He presented to the Committee a list of larger 
estates and estimates of valuation, which included: 






Estate— Estimate. | Estate— Estimate, 
George F. Baker----.----- $100,000,000 | Alexander Cochran... ---.-.- $50,000, 
Dwight W. Morrow----.---. 20,000,000 Edward W. Bok---.-.--.--- 25,000,000 
Harry Payne Whitney----- bre yec yond John T. Dorrance...-.---- 15,000,000 
Miss Elia Wendell. - -- 000,000 Coleman du Pont.---. -- 35,000,000 
Mrs. Whitelaw Reid-.- 8 ‘000,000 Thomas Fortune Ryan-.--. ,000,000 
Henry Phipps....-.-.- 100,000,000 | V. E. Macy..-.--------.-- 50,000,000 
Ogden Mills Sr 50,000,000 | Percy R. Pyne..---.-..---- 50,000,000 





On April 29 a 10% tax on pari-mutuel tickets used on 
horse races and other betting, changes in the rates on certain 
beverages and soft drinks, and a provision to substitute a 
licensing system instead of the House sales tax on boats, 
were placed in the revenue measure by the Senate Com- 
mittee. On May 2 (we quote from the “United States 
Daily”) the Committee changed its action in regard to a 
10% tax on pari-mutuel tickets for betting and horce races 
by providing instead of this tax a 25% tax on admission 
to such races. 

In its issue of May 2 the “Wall Street Journal’’ reported 
the following from Washington: 


Senator Reed (Rep.) of Pa., has proposed before the Senate Finance Com- 
mittee a tariff on rubber imports for revenue producing purposes only, 
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The Pennsylvania Senator has the support of Senators Harrison (Dem.) of 
Miss.; King (Dem.) of Utah, and Shortridge (Rep.) of Calif. All four are 
members of the Finance Committee. 

A duty of 5 cents a pound is the general proposition although it has been 
suggested that 10 cents a pound duty belevied Revenue up to $50,000,000 
is being estimated as possible under this proposal. The reconsideration of 
proposals is anticipated during the course of the day. « 

According to the New York “Journal of Commerce” of 
May 3, the proposal of the Senate Committee to impose a 
duty of 5cents to 10 cents a pound on crude rubber was favor- 
ably received in the local trade on May 2. The paper 
quoted said: 

It was pointed out by one of the leading importers, however, that 5 cents 
would probably not be sufficient, as American manufacturers could ship 
their crude supplies into Canada and manufacture tires and other rubber 
goods at subsidiary and affiliated plants there. 

No rubber, aside from reclaim, is produced here, and the Senate proposal 
has been made as a revenue measure. There is, importers stated, a pro- 
tective duty of 10% ad valorem on manufactured tires and it is believed 
that tires made in Canada could absorb that impost more profitably than 
the revenue import tax on crude rubber. 


> — 
Se: 








Monthly Report of Railroad Credit Corporation—Loans 
Authorized as of April 30, $18,681,159. 


The monthly report as of April 30, filed on May 3 by the 
Railroad Credit Corporation with the Inter-State Commerce 
Commission shows loans made or authorized of $18,681,159. 
Of the loans authorized, $4,188,582 have been made, and 
of these $1,825,462 were advanced during April. 

With reference to the report it was stated in a Washington 
dispatch, May 3, to the New York ‘‘Times’’: 


Although the Corporation had authorized loans of $14,492 ,577.50 through 
April 30, revenues paid into its fund from the increased freight rates, which 
became effective Jan. 4, amounted to $9,334,239.98. 

Of this amount, $4,068,773.13 was realized by the participating rail- 
roads in January and $5,265,466.85 in February. 

“By the terms of the plan under which the fund is administered,”’ said 
the report, “‘the railroads have 40 days after the end of each month in 
which to file with the corporation the amount received from rate increases 
during that month and then are allowed 10 days in which to turn the funds 
so derived over to the corporation.”’ 

Although the Commission originally estimated the funds to be derived up 
to March 1933, from the increased rates at from $100,000,000 to $125,000,- 
000, the corporation expects them to be not more than $60,000,000 to 
$75,000,000. 

A striking achievement of the corporation not shown in its report was 

the granting of its request to be relieved from the obligation of taking 
over all loans approved by the Inter-State Commerce Commission for 
meeting fixed charges. 
W@W The Commission, in approving a $1,500,000 loan to the Lehigh Valley, 
adopted the proposal of E. G. Buckland, head of the Credit corporation, 
that a line of demarcation be drawn between roads able to comply with 
government standards of security and those unable to do so. 

In addition to loans authorized by the Credit Corporation which can be 
used by the railroads only in meeting fixed interest obligations, funds 
authorized for various purposes by the Reconstruction Finance Corporation 
amounted to $60,787,767 through March 31. The amount actually ad- 
vanced to various roads was $56,113,757. 

The report follows: 


THE RAILROAD CREDIT CORPORATION. 
Report to Inter-State Commerce Covmmatgnion etd Participating Carriers as of 








Apr 
Net Change Balance 
Ateit ighe Ap: 30 
—, in affiliated cos. (Loans neat i F305, N6e. 00 +“, 188,582,.00 
(ESR RGR S226 aA 2,878,171.68 146 386. 32 
Fe ame .00 5.00 
deposit (Reserved for taxes, &c.)._... 523,942.47 930, 808. 33 
neous accounts receivable (Due from 
contributing carriers) .................- 26,042.14 26,156. hd 
a abs = reoskvanee i Ne a ea 6,253.47 7,206.0 
assets (Loans authorized—contra). x 45,875.00 14,492,577. 80 
Expense, 0 of administration (Dec. 14 1931- 
a” eS rea tip ae area 12,086.04 43 744.22 
a 226,1 ,835,486. 
re <~/e $5,226,107.80 $23 86.03 
Non-negotiable debt to affiliated compen nies 
( rate incr. under Ex Parte SS}. -85.i 265. 466.85  $9,334,239.98 
Deferred liab. (Loans authorized—contra) __ 5,875.00 14,492,577.50 
| py sundad — (Interest ac- 6.258.47 7206.07 
crued on loans to carriers)_......_..___- ; J ° : 
Income from unfunded securs. ay accounts 
(Interest on bank balances, &c.)________- 262.48 262.48 
MI oe oi oie aka smmotiaddban 1,200.00 
| _ RPGs Ca Rl Oa Be $5,226,107.80 $23,835,486.03 


x Denotes decrease. 
The initial report of the Railroad Credit Corporation was 
given in our issue of April 9, page 2648. 
en 


St. Louis-San Francisco Ry. to Receive an Additional 
Loan of $1,800,000 from the Reconstruction Finance 
Corporation—I.-S. C. Commission States Road 
is Overcapitalized and Requires that it Submit 
Plan Prior to July 1 Effecting Substantial Reduc- 
tion in Fixed Interest Charges as Condition for 
Granting of Loan. 

The I.-S. C. Commission on April 29 approved a further 
loan of $1,800,000 to the St. Louis-San Francisco Ry. from 
the Reconstruction Finance Corp. out of $12,717,814 applied 
for. The Commission states in deciding the case that no fur- 
ther loans to the road will be approved unless it submits a 
plan prior to July 1 effecting a substantial reduction in 
fixed interest charges. The $1,800,000 loan is to enable the 
¢ompany to pay delinquent taxes and meet the principal 
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of equipment trust obligations due May 15. The Commis- 
sion, on Feb. 24 last, approved a separate application by 
the company for a loan of $2,805,175 with which to meet 
its fixed interest obligations on March 1. The Commission 
points out in its decision that it had on several occasions 
in the past, criticized the capital structure of the road and 
‘‘in all these cases,’’ says the Commission, ‘‘our conclusions 
were influenced by the fact that the applicant is over- 
capitalized.’”’ And again it says: ‘In addition to the con- 
dition of overeapitalization, the proportion of bonds to eapi- 
tal stock is excessive. We do not believe that this carrier 
can operate successfully in the future without a reduction in 
its fixed charges. Therefore, in connection with the ap- 
proval of a further loan herein, we shall impose the condition 
that the applicant agree to submit for our approval, prior 
to July 1 1932, a plan which will result in such reduction.”’ 
The text of the Commission’s report follows, in full: 


The St. Louis-San Francisco Railway Co. filed with us on Jan. 29 1932 
copies of an application for a loan of $17,998,542 under the provisions of 
section 5 of the Reconstruction Finance Corporation Act. On Feb. 24 
1932 we certified our approval of an immediate loan of $2.805,175 to meet 
fixed interest obligations due on or before March 1 1932, without prejudice 
to consideration of additional loans covered by the application. The 
circumstances are fully set forth in our report, St. Louis-San Francisco 
Railway Company Reconstruction Loan. That loan is secured by the 
pledge with the Reconstruction Finance Corporation, hereinafter referred 
to as the corporation, of $4,014,000, principal amount of the applicant’s 
consolidated mortgage 6% series B bonds, due June 1 1936 the rate of 
pledge being approximately $1.43 of bonds to each $1.00 of loan. The 
loan was further secured by the deposit with the corporation of the appli- 
cant’s irrevocable order upon the Railroad Credit Corporation authorizing 
and directing that corporation to pay the full amount of the loan to the 
Reconstruction Finance Corporation for the account of the applicant. 
The Railroad Credit Corporation filed with us a certified copy of a reso- 
lution adopted by its Board of Directors Feb. 17 1932, approving a loan 
for the same amount and purposes, to be secured by the same collateral. 
Under its ‘‘Marshalling and Distributing Plan, 1931,’’ created to carry out 
the purposes of our decisions in Fifteen Per Cent Case, 1931 178 I.C.C. 
539; 179 I.C.C. 215, the Railroad Credit Corporation has agreed to reim- 
burse the Reconstruction Finance Corporation for the aforesaid loan upon 
the delivery to it by the Reconstruction Finance Corporation of the col- 
lateral security therefor, upon condition that the applicant demonstrate 
its ability to finance from other sources its requirements prior to July 
11932. The Railroad Credit Corporation further agreed, upon the making 
of further advances to the applicant by the Reconstruction Finance Cor- 
poration, to release $2,000,000 of the bonds delivered to it to be pledged by 
the applicant as security for said advances. 

On April 1 1932 the applicant filed with us copies of its supplemental 
application to the Reconstruction Finance Corporation amending the 
amount and purposes of the additional loan required, and supplying re- 
vised schedules of financial data. The application as supplemented and 
amended will be hereinafter referred to as the application. 


The Application. 


The application seeks a loan of $12,717,814, payable in three years, for 
the following purposes: 


Amount Funds Should 

Purposes of Loan. be Available. 
Deeiinanens 04008. ws 3 kk cee ce wevwcnccon-o< $1,620,777 May 1, 1932 
Principal of equipment turst “CO"__.... _.- 400,000 May 15, 1932 
aS SE SDS eine Sette Py Ue een 908,248 July 1, 1932 
Principal of bank loans 

No  nccticnd ctl cnbuakenaban sone 4,500,000 July 1, 1932 

SN en tit 1,474,722 
Interest on prior lien mortgage bonds_...._.-- 2,481,838 July 1, 1932 
Interest on equipment trust “BB”. __.._. .-- 105,255 Aug. 15, 1932 
Principal of equipment trust “AA’’._.._._ _-- 386,000 Sept. 1, 1932 
Interest on equipment trust ‘“‘AA”_.._..-_.-- 59,650 Sept. 1, 1932 
Interest on consolidated mortgage bonds- ----- 781,324 Sept. 1, 1932 

a $12,717,814 


The above items are exclusive of the interest maturities covered by the 
loan of $2,805,175 which we approved upon the original application, as 
aforesaid. Summarizing these items, we find that the applicant’s require- 
ments will be as follows: 


PE Aa Si odiccnaanbnanneda «scnaie ames eleiein $1,620,777 
EE Bs BEE hiss e ce meinneaecaksinhs oannnemenel 400.000 
SE, Bs BEd cachet eeedsiinne deca dochenbnamee 9,364,808 
DE. 1h Desk oneddsendtnecnenascsdnavennmwans 105,255 
SNK hn 0 nena ctimna alae me atrsbethint mmercieeitinie menace 1,226,974 

iso teenie en hd midi aati inaiene $12,717,814 


The applicant states that no agreement has been made, or will be made 
by it to pay any person, association, firm or corporation, either directly 
or indirectly, any commission or fee for the loan applied for, and no such 
payments have been or will be made by the applicant. The applicant also 
asserts that it cannot secure the necessary funds for the aforesaid purposes, 
in whole or in part, by the sale of bonds or by ordinary bank loans. It is 
our view that the question of the applicant’s ability to procure the funds 
through banking channels or from the general public is committed by sec- 
tion 5 of the Reconstruction Corporation Act primarily to the corporation. 

Necessities of the Applicant. 

The situation with regard to the applicant's delinquent taxes is especially 
critical. These taxes, due the States of Alabama, Kansas and Missouri 
and subdivisions thereof, have been delinquent and subject to varying 
penalties since the latter part of December 1931. The taxing authorities 
are urging the applicant to make payment and are threatening attachment 
proceedings if payment is not promptly made. In a number of counties 
in each of the States suits for collection and—or attachment proceedings have 
already been instituted. The applicant is the largest tax payer in many 
counties in which it owes taxes, and such counties are so dependent upon the 
payment of the applicant's taxes that, unless paid, the counties will not be 
able to take care of their obligations. Moreover, the operation of the schools 
in these counties is dependent upon the payment of these taxes, and, unless 
paid, the applicant is advised that it will be necessary to close them. 

The requirements represented by payments due on the principal of equip- 
ment trust certificates are essential to prevent default on a type of railroad 
security which, until comparatively recent months, has occurred only in 
rare instances and then only for brief duration. The continuing integrity 
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of this class of investments, widely distributed among insurance companies, 
banks and individual investors, is dependent upon punctual payment of the 
serial installments of puchase money which such obligations represent, 
the maturity of which is timed in such manner as to outrun the factors of 
depreciation and obsolescence operating to limit the life and usefulness of 
the mobile part of the property used by railroads to perform the service 
of transportation. 

The bank loans aggregating $5,974,722 are evidenced by 6% promissory 
notes described and secured as follows: 


Amount Collateral 
Name of Creditor. of loan. Maturity. Security*. 
Chase National Bank & Trust Co-_-_--$1,474,722 Demand $2,621,000 
Chase National Bank & Trust Co__-_ 1,250,000 July 1,1932 1,562,500 
Guaranty Trust Co... ............ 1,250,000 July 1,1932 1,562,500 
Central Hanover Bank & Trust Co. 500,000 July 1, 1932 625,000 
Bankers Trust Co. _...........--.- 500,000 July 1, 1932 625,000 
First National Bank of St. Louis_-- 500,000 July 1, 1932 625,000 
Mercantile Commerce Bank & Trust 
Cw. GE we. MAG, cba oad enews 500,000 July 1, 1932 625,000 
ext OR cen eneiiiecinotiiann ine $5,974,722 ______ 38.246 ,000 





*The security for these loans consists of the applicant’s consolidated 
mortgage 6% series B bonds of 1936. 


We have inquired into the applicant's situation in respect of maturities 
during the three-year period for which the loan is sought and find that 
during the years 1933 and 1935 maturities consist only of serial payments 
of principal of equipment trust obligations, amounting to approximately 
$2,800,000 in each of those years. In 1934, in addition to a similar amount 
of equipment trust obligations, the applicant has to meet the maturity 
of $3,323,390, principal amount of Kansas City, Memphis & Birmingham 
Railroad Co. genera! mortgage 4% bonds and $3,193,780, principal amount, 
of the income 5% bonds of the same company, making total maturities 
for that year of $9,317,170. 

The applicant advises that at the close of business March 31 1932, vouch- 
ers on hand with its treasurer aggregated $969,610, the oldest of which are 
dated in October 1931. The applicant considers its voucher situation nor- 
. mal under present conditions. 

Security. 

As security for the loan of $12,717,814 the applicant offered to pledge 
$13,942,000 of its consolidated mortgage 6% series B bonds, due 1936, 
of which $8 ,246 ,000 are pledged for the $5,974,722 of bank loans, $4,014,000 
for the loan of $2,805,175 approved by us upon the original application, 
and $1,679,000 which the applicant is entitled to draw down in respect 
of expenditures made during the year 1931 for additions and betterments 
to its properties, to issue which the applicant now has pending before us 
an application for our authority under section 20a of the act to regulate 
commerce. All of these bonds are secured by the applicant’s consolidated 
mortgage under which a total of $119,866,000 are outstanding in the hands 
of the public and $12,260,000 are pledged as aforesaid. This mortgage 
is a lien upon substantially all of the applicant’s property, subject to 
$150,148,767 principal amount of bonds issued under mortgages con- 
stituting prior liens upon such property, or parts thereof, and outstanding 
in the hands of the public. An additional $86,484,650, principal amount, 
of such prior lien bonds are pledged under the applicant’s consolidated 
mortgage. The total of $22,288,000 of equipment trust obligations shown 
by our prior report to be outstanding has been increased to $22,792,000 
as of January 31 1932, as a result of subsequent acquisitions and pay- 
ments. 

In our prior report we showed that the total of our valuation of the 
applicant's properties, as of June 30 1918, and the sum of the aggregate 
of similar valuations by us of other carriers subsequently taken into the 
applicant's system, and net additions and betterments to the system proper- 
ties reported to and including year 1930, produced a total of $286,760,000. 
From Dec. 31 1930 to Jan. 31 1932, the applicant reports a further net 
increase of $1,623,902 in its property investments, thereby increasing 
the total to $288,383,902. In addition, as shown by our prior report, 
the applicant and its system companies own a substantial amount of property 
which we classified as noncarrier or leased to others, but which nevertheless 
is subject to the applicant’s mortgages. 

In comparison with the foregoing sum of $288,383,902, the applicant’s 
balance sheet as of Jan. 31 1932 shows it to have had at that date the fol- 
lowing capitalizable assets: 

Net book investment in road and equipment----....._------ $412 956,197 


Deposits in lieu of mortgaged property sold__._........---- 16,935 
Investments in affiliated companies_____.....-------.-.--- 530 ,897 
Working capital (cash and material and supplies) .-......--- 7,800,000 
ee ee ae Sie oe cere NO et ee ae ee $421 304,029 
The applicant had other investments aggregating. ........... 11 ,957 ,537 
On the same date the capital liabilities were: 
NE re oie eee ee eS Cate sa Cakes $114,701 ,526 
ames Gis meena... 2s bs oe ssn bn deeds 292 ,806 ,767 
y ER SEA a, 5 SwRI AS pk 2 RR a Ae SMR AGE LEYS $407 ,508 ,293 


The net book investment shown above is the applicant's statement of 
its investmest in road and equipment, less the aggregate accruals for de- 
preciation of road and equipment. On the applicant’s books there thus 
appears to have been a surplus If $13,795,736 in capitalizable assets over 
capital liabilities; but against this showing there was an excess of current 
liabilities over current assets, exclusive of cash and material and supplies, 
of about $13,800,000. On the other hand, when the applicant's capital 
liabilities are compared with the total of the applicant’s property com- 
puted on the basis of our final valuation thereof, there is an excess of 
$119,124,391. ‘The excess of unmatured funded debt alone amounts to 
$4,422,864. However, we do not suggest that the sum of $288,383 ,902 
necessarily represents the present value of the property or measures the 
amount of the capitalizable assets. 

We have heretofore criticized the capital structure of the applicant. 

In Securities of St. Louis-San Francisco Ry., 79 1.C.C. 92,100, we 
required that the proceeds of the bonds there authorized should be held 
in a separate account and expended solely for capital purposes. Again in 
Securities of St. Louis-San Francisco Ry. 86 I1.C.C. 818, we took similar 
action. When in Stock of St. L-S.F.Ry., 124 1.C.C. 124, we authorized 
the issue and sale of stock, we again limited the authority, with respect to 
the use of the proceeds thereof, and in addition to requiring that such pro- 
ceeds be devoted solely to expenditures for capital purposes we imposed a 
further limitation that no expenditure from said proceeds should thereafter 
be made a basis for the issue of additional securities. 

In all of these cases our conclusions were influenced by the fact that the 
applicant is overcapitalized. The same fact was in mind when in St. Louis- 
8.F. Ry. Co. Bonds, 180 I.C.C. 126, we authorized the issue and pledge of 
certain securities upon the express condition, that, upon their final release 
from pledge and repledge under the authority of our order and such sub- 
sequent orders as we might enter, those securities should forthwith be can- 
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celled and destroyed. In addition to the condition of over capitalization, 
the proportion of bonds to capital stock is excessive. We do not believe 
that this carrier can operate successfully in the future without a reduction 
of its fixed charges. Therefore in connection with the approval of a further 
loan herein, we shall impose the condition that the applicant agree to sub- 
mit for our approval, prior to July 1 1932, a plan which will result in such 
a reduction. 

’ We discussed in our prior report the earning power of the applicant and the 
character and volume of its traffic, disclosing, among other things, the 
income available for interest, after provision for all other charges, together 
with the interest requirements. We there stated the maximum and average 
annual income for the decade ended Dec. 31 1930, as contrasted with 
income of the years 1930 and 1931. The traffic and earnings of 1922 
were adversely affected by the coal strike and shopmen’s strike of that year, 
and those of the years 1930 and 1931 by the present financial and industrial 
depression. Eliminating these three years from the ll-year period 1921 
to 1931, inclusive, we find that the average annual income available for 
interest amounted to $21,756,469, equivalent to about 1.47 times the 
average annual payments of $14,840,231 over same period for interest on 
funded and unfunded debt. Included in the computation, however, is 
the amount of interest actually paid by the applicant upon its adjustment 
mortgage bonds and its income mortgage bonds, both series of which were 
redeemed July 1 and Oct. 1 1928 out of the proceeds of the sale of the 
applicant’s consolidated mortgage bonds and its preferred stock under the 
authority of our decision in St. Louis-San Francisco Readjustment, 138 
I.C.C. 505. The interest on these bonds was payable under the terms. 
of the respective indentures only if earned. Such payment, therefore, 
did not constitute a fixed interest obligation of the applicant. Eliminat- 
ing such charges from the computation, we find the annual average income 
available for fixed charges over the same period was equivalent to 1.98 
times fixed charges, and during the entire 1l-year period 1921 to 1931, 
was equal to 1.74 times fixed charges. Accordingly, the applicant’s bonds 
were accepted as legal investments as defined by the Banking Department 
of the State of New York. 

Conclusions. 

Upon consideration of the application and after investigation thereof we 
conclude: 

1. That we should approve a further loan of $1,800,000, for a period of 
not exceeding three years from the date thereof, by the Reconstruction 
Finance Corporation to the St. Louis-San Francisco Railway Company, 
to be used for the purpose of paying delinquent taxes and principal of 
equipment trust obligations due in May 1932: 

2. That the applicant should pledge with the Reconstruction Finance 
Corporation, as collateral security for the loan, $3,679,000, principal 
amount, of the applicant’s consolidated mortgage 6 % series B bonds of 1936: 

3. That the applicant should deposit with the Reconstruction Finance 
Corporation before any advance upon the loan is made, binding commit- 
ments of the then holders thereof, or proof of equal force, that the demand 
loan of $1,474,722 now held by the Chase National Bank & Trust Co. will 
be extended to a maturity date not earlier than July 1 1932: 

4. That no advance upon the loan herein approved should be made 
until the Railroad Credit Corporation shall have first reimbursed the 
Reconstruction Finance Corporation the sum of $2,805,175 for the account 
of the applicant, representing the loan heretofore approved by us, and 
shall have delivered to the Reconstruction Finance Corporation $2,000,000. 
principal amount, of the applicant’s consolidated mortgage 6% series B 
bonds, of 1936, now pledged as part of the security for said loan: 

5. That before any advance upon the loan is made, the applicant should 
agree with the Reconstruction Finance Corporation to present for our ap- 
proval, prior to July 1 1932, a plan to effect a substantial reduction in its 
fixed interest charges: 

6. That the applicant should be required to report to the Reconstruction 
Finance Corporation and to us, within 30 days from the making of the loan 
the expenditure of the proceeds thereof for the purposes for which it is 
approved; and 

7. That the Reconstruction Finance Corporation will be adequately 
secured under such conditions. 





Executive Council of A. B. A. Disapproves Home Loan 
Banking System Bills. 


Disapproval of “the so-called Home Loan Banking Sys 
tem” proposed in bills now before Congress was unanimously 
expressed by the Executive Council of the American Bank- 
ers’ Association, meeting at White Sulphur Springs, W. Va. 
(April 26-27), on the ground that “such a system of nation- 
wide banks necessarily would come in immediate conflict 
and competition with the Federal Reserve System and still 
further complicate the multiplicity of banking functions in 


the United States.” -The resolution said: 

“The Reconstruction Finance Corporation and the Glass-Steagell Bill, 
already passed by the Congress, have provided a means whereby institu- 
tional holders of real estate mortgages may pledge them for advances 
which will meet emergency situations, and which will take care of future 
emergencies. The Watson Bill, 8. 2959, and the Luce Bill, H. 7260, how- 
ever, propose to set up permanent organizations which not only would 
discount mortgages, but which would be banks of deposit, permitted by 
the proposed law to engage in open market operations in the purchase of 
Government and other securities, and in the purchase of short-time bills 
of exchange. Such a system of nation-wide banks necessarily would come 
into immediate conflict and competition with the Federal Reserve System 
and still further complicate the multiplicity of banking functions in the 
United States. 

“As the representative body of the American Bankers’ Association, with 
power under the Constitution and By-Laws of the Association to speak for 
it when not in contravention of action of the national convention, therefore, 
the Executive Council urges upon the Congress that neither of these bills 
be approved. 

“The Executive Council further directs that copies of this resolution be 
sent to members of House and Senate Banking and Ourrency Committees, 
and to the President of the United States.’ 


Se 
a al 





Six-hour Day Favored for Express Workers—Rail Unions 
Also Ask Inter-State Commerce Commission to 
Include Pullman Labor in Its Investigation. 

Organized railroad labor on May 2 petitioned the Inter- 

State Commerce Commission to extend the scope of its study 

of the proposed six-hour day for rail employees to include 
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wage earners of express and sleeping car companies as well. 


(Ex Parte No. 106.) This is learned from the “United 
States Daily’’ of May 3, which likewise said: 


The proceedings were instituted by the Commission following a joint 
congressional resolution requiring the Federal regulatory body to conduct 
an investigation in to the six-hour day plan and report its findings to the 
Congress by Dec. 1. 

Hearing has beeri assigned for May 11. 

The labor petition was filed by the Railway Labor Executive Association, 
representing the 21 standard railway labor organizations. It was ex- 
plained that the matter of the six-hour day for railway labor was first 
brought up during negotiations between the executives of the carriers and 
representatives of rail labor looking toward wage adjustments and a remedy 
for unemployment. 

At that time, said the petition, labor submitted a proposition to the 
conference of executives as follows: ‘‘Since the six-hour day is necessary 
and must be instituted to absorb the existing number of experienced em- 
ployees without reduction of compensation, a commission should be created 
to determine the ways and means of applying this principle to the different 
classes of employees.’"" This proposal of railway labor, however, was turned 
down by the rail executives, said the petition. - 

The matter was called to the attention of Congress and resolutions calling 
upon the Inter-State Commerce Commission to make a study of the proposal 
and appropriate recommendations were introduced in the Senate and 
House of Representatives. 

The petition declared that the investigation was for the purpose of study- 
ing the effect of the six-hour day ‘‘in the railroad industry,’’ which should 
also include express and sleeping-car employees. In instituting its in- 
vestigation the Commission construed the resolution to pertain strictly 
to the “‘railroad”’ portion of the transportation system, and it is to extend 
the scope of the inquiry to all kindred activities that the present petition 
has been filed, it was explained. 


Related Services. 


‘*The Commission is well informed from its own records and knowledge 
concerning railway operating conditions,’’ said the petition “that em- 
ployees of the Railway Express agency and other express companies, and 
employees of the Pullman Company, perform services closely related to, 
and frequently intermingled and interchangeable with, the services per- 
formed by those who are strictly employees of carrier by railroad, as in- 
dicated by the following examples: 

“Railway baggage men frequently handle express, and express messengers 
handle baggage. 

“Railway station agents handle express, and in the handling and account- 
ing for express, baggage and freight the services of employees of carriers 
by railroad and of employees of express agencies are constantly intermingled 
and closely related. 

Overlapping Work. 


“Sleeping-car service and dining-car service involves joint and over- 
lapping services of employees of the Pullman Company and of carriers by 
railroad. Some railroads operate their own sleeping cars and most of them 
operate their own dining cars; while, on the other hand, the Pullman Com- 
pany operates some cafe and dining-cars and the greater part of the sleeping 
cars, Which are, however, all moved by railroad employees. 

“It must be evident to the Commission,"’ continued the petition, ‘‘that 
the application of the principle of the six-hour day to employees of carriers 
by railroad would in many instances absolutely require the application of 
the same principle to employees of express companies and of the Pullman 
Company, and in general would bring about a consistent application, 
and that the Commission will be unable to make a full and complete report 
as to the effect upon operation, service and expenses of applying the prin- 
ciple of the six-hour day in the employment of ‘all classes’ of railway em- 
ployees without obtaining information concerning the effect of applying 
that principle in the employment, not only of employees of ‘carriers by 
railroad,’ but also of employees of express companies and sleeping car 
companies, who are equally ‘railway employees’ that is employed 
on railways and in railway service, even though not directly by a railway 
company.”’ 

— 


Hearings by Inter-State Commerce Commission Into 
Rail Rates of State Regulatory Bodies. 


On May 2 hearings were begun by the Inter-State Com- 
merce Commission i in furtherance of an investigation ordered 
by the Commission on April 8 into the action of State 
regulatory bodies in refusing or falling to permit certain 
increases in freight rates on “‘intra-State’’ traffic similar 
to those authorized by the Inter-State Commerce Com- 
mission for “‘inter-State’’ traffic in the recent emergency 
freight rate increase proceedings. (Docket No. 25135.) 
Regarding the inquiry the ‘‘United States Daily’’ of April 9 
said: 

Railroads serving in several States have petitioned the Commission 
averring that the respective State Commissions have refused to permit 
similar advances on intra-State traffic, with resultant preference and 
advantage to intra-State commerce and prejudice and discrimination 
against inter-State commerce. 

Hearings were assigned for 11 cities in May for dates ranging from May 2 
to May 11 in various sections of the country. 

The full text of the Commission's order instituting the investigation, 
with dates for the hearings, follows: 

No. 25135. It appearing, that by reports in Ex Parte 103, Fifteen 
Per Cent Case, 1931, 178 I. C. C. 539 and 179 I. C. ©. 215, the carriers 
were authorized to make certain increases in freight rates and charges 
for inter-State application throughout the United States: 

It further appearing, that petitions have been filed on behalf of common 
carriers by railroads operating in the States of Arizona, Arkansas, Idaho, 
Louisiana, Minnesota, Montana, Nebraska, Oklahoma, Texas, Wisconsin 
and Kentucky, averring that the rate-regulatory bodies of said States 
have failed or refused to authorize or permit increases for certain intra-State 
traffic similar to those permitted by this Commission for inter-State traffic 
as referred to in the preceding paragraph; 


Preference Charge Cited. 


It further appearing, that said petitioners allege that the failure or 
refusal of the said regulatory bodies to authorize or permit the increases 
referred to in the preceding paragraph causes and results in undue and 
unreasonable preference and advantage to intra-State commerce, to the 
undue and unreasonable prejudice and disadvantage of inter-State commerce 
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and results in unjust and unreasonable discrimination against inter-State 
commerce; 

It further appearing, that by said petitions there have been brought in 
issue rates and charges imposed by authority of the said States: 

It is ordered, (1) that an investigation be, and it is hereby, instituted 
to determine whether the rates and charges required by the rate-regulatory 
bodies of the States of Arizona, Arkansas, Idaho, Louisiana, Minnesota, 
Montana, Nebraska, Oklahoma, Texas, Wisconsin and Kentucky, to be 
maintained by said petitioners by reason of the failure or refusal of the 
regulatory bodies of said States to authorize or permit increases similar 
to those permitted by this Commission for inter-State traffic cause or 
will cause any undue or unreasonable advantage, preference or prejudice 
as between persons or localities in intra-State commerce on the one hand 
and inter-State commerce or foreign commerce on the other hand, or any 
undue, unreasonable or unjust discrimination against inter-State or foreign 
commerce; and as to what rates and charges, if any, or what maximum 
or minimum, or maximum and minimum, shall be prescribed to be charged 
by the petitioners, in order to remove such advantage, preference, prejudice 
or discrimination, if any, as may be found to exist; 


Subject Railroads Included. 

(2) That all railroads subject to our jurisdiction operating within said 
States be, and they are hereby, made respondents to this proceeding, 
and that a copy of this order be served upon each of said respondents, 
and that the said States be notified of this proceeding by sending copies 
of this order and of said petition by registered mail addressed to the Gov- 
ernor and rate-regulatory body of each of said States; 

(3) That notice of this proceeding be given the public by depositing a 
copy of this order in the office of the Secretary of the Commission at Wash- 
ington, D. C.; 

(4) That this proceeding be assigned for hearing at such times and 
places as the Commission may hereafter direct. 


Hearing Dates Assigned. 
The above-entitled proceeding is assigned for hearings on the dates 
and at the places designated below; 

Boise, Idaho, May 2; Helena, Mont., May 10; St. Paul, Minn., May 13; 
Madison, Wis., May 17; Examiner Disque. ' 
Frankfort, Ky., May 2; New Orleans, La., May 6; Austin, Tex., May 

13; Phoenix Ariz., May 17; Examiner Mattingly. 
Little Rock, Ark., May 2; Oklahoma City, Okla., May 6; Lincoln, 
Neb., May 11; Examiner Trezise. 


» 
_ 





John N. Willys Resigns As United States Ambassador 
to Poland—Sails for Europe Preparatory to His 
Withdrawal from Post June 1. 


The resignation of John N. Willys as United States Am- 
bassador to Poland was made known on April 26 by the 
Department of State in an announcement which said: 


John N. Willys, Ambassador to Poland, who recently returned to the 
United States and after spending a few days with business friends and 
associates in Toledo and New York, called upon President Hoover and 
arranged to relinquish his post as Ambassador to Poland sometime in June. 


Mr. Willys in a statement issued April 26 said: 


After careful deliberation I have decided that I should resign as Ambas- 
sador to Poland in order to be as helpful as possible in a business way during 
this difficult period. 

I shall make immediate arrangements to move back to the United States 
in order that I may be on the ground to take care of my various interests 
here and particularly to be more active and helpful in my duties as Chairman 
of the Board of the Willys Overland Co. 

I shall leave my post as Ambassador to Poland with great regret because of 
many pleasant memories of hospitality and friendship which I have enjoyed 
there. 


Ambassador Willys, whose resignation will become effec- 
tive June 1, sailed for Europe on the North German Lloyd 
Steamer Bremen on May 4 to wind up his affairs before 
terminating his duties. 


-— 
> 





Supreme Court of Utah Rules Against Borrowing in 
Behalf of Closed Salt Lake City Banking Institu- 
tion from Reconstruction Finance Corporation. 


From the “United States Daily” it is learned that the 
Supreme Court of the State of Utah has made permanent a 
writ of prohibition previously granted to J. C. Riches, a 
stockholder and depositor in the closed Sugar Banking Co., 
of Salt Lake City, to restrain the State District Court and 
the Bank Commissioner from enforcing and carrying out 
an order of the District Court authorizing and directing the 
Commissioner to borrow $150,000 from the Reconstruction 
Finance Corporation, and mortgage and pledge any and all 
assets of the bank to secure its payment. The advices to 
the “Daily” from Salt Lake City, April 30, continued : 


Two Judges Dissent. 

The decision was filed April 26 1932 in the case of J. C. Riches v. 
Walter H. Hadlock, Bank Commissioner of Utah; Joseph N. Leggat, 
examiner in charge of Sugar Banking Co., and James H. Wolfe, judge of 
the District Court of Salt Lake County. The opinion of the Court was 
written by Judge Straup, with a dissent by Chief Justice Cherry, in which 
Judge Folland concurred. 

Commissioner Hadlock applied to the District Court for authority to 
borrow fronr the Reconstruction Finance Corporation, which authority was 
granted by that Court. The plaintiff applied for a writ of prohibition on 
the ground that, if carried out, the loan would “‘increase the obligations and 
liabilities of the bank, imperil its assets, render the bank and the Com- 
missioner unable to repay the loan, and therefore cause a foreclosure and 
loss of the pledged assets, to plaintiff’s irreparable injury.’’ 


Commissioner Is Receiver. 
The Bank Commissioner under Utah law, is a statutory receiver, and the 
statute does not confer power upon him, the opinion states, to borrow 
money for the purpose of paying liquidating dividends. 
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“Tf, as assumed by all concerned, the statute without judicial sanction 
does not authorize the Commissioner to borrow money for the purposes 
indicated and that judicial discretion is essential,’”” the opinion reads, ‘‘it is 
just as essential that a proper and sufficient petition of initial pleading 
of some kind be filed to invoke judicial action (Stockyards National Bank v. 
Bragg, 67 Utah 60, 245 Pac. 966) which here was not done, and that the 
court, before giving such authority and direction, be properly advised 
as to the necessity and utility thereof, the terms and conditions ef the 
contract required to be entered into to obtain the loan, the kind and 
value of assets on hand, and the amount thereof required to secure its 
payment. Unless the court is so advised it is unable to exercise a sound 
discretion in determining whether the authority and direction should or 
should not be granted, and is made a mere figurehead in the premises. 
Here, without being advised as to the amount of the loan that may be 
had and the terms and conditions under which it may be obtained; what 
assets or how much thereof were required to be pledged to secure its pay- 
ment; the amount of unpaid claims or the nuecessity of immediate partial 
payments of them or the character, value or amount of assets on hand, the 
court empowered the Commissioner to go forth and borrow from the 
Reconstruction Finance Corporation $150,000 or as much thereof as he 
could get, to enter into any and all kinds of contracts to get it, and 
whatever amount he was able to get, whether much or little, to pledge, 
if necessary, everything he had, frozen and unfrozen, to secure its payment.” 

“Correct conclusions with respect to the matter in hand,” the opinion 
continues, “may not be aided by exigencies of the hour, or by mere senti- 
ment or desire. These principles are not dependent upon nor controlled 
by the character and supposed generosity of the lender.’’ 


<i 
<i 





W. R. Morehouse of Los Angeles at Western Regional 
Savings Conference Sees Better Days Ahead for 
Banks—Looks for Return of Idle Funds to Banking 
Institutions. 

More than 50 million people maintain savings accounts, 
and added millions have commercial accounts in the banks, 
‘making millions of dollars of new deposits daily,’’ which 
ndicates the deservedly great confidence which the general 
public has in these financial institutions, W. R. Morehouse, 
Vice-President Security-First National Bank of Los Angeles, 
on April 27 told the session of the Western Regional Savings 
Conference at St. Louis under the auspices of the Savings 
Division of the American Bankers Association. 

Hoarders soon begin to wish they had not taken their 
money out of banks as they read of cash lost through fires 
and robberies, and also become discontented because it is 
earning them no money, he said, asserting that ‘probably 
not 5% of our people can stand to have ther funds idle for as 
long as one year, and we can depend on good old human 
nature to get these millions back into the banks.’’ A large 
part of the drop shown during the present period in savings 
bank deposits, he added, was on account of people who had 
“saved for a rainy day’’ and were using their funds in the 
emergency. They will ‘“‘become great boosters for savings 
accounts in the future,’’ he declared, because they have had 
their practical demonstration of the benefits of savings. ‘‘You 
may rest assured that they will never want to be without an 
account in the future,’’ he declared. ‘‘As soon as recovery 
sets in, watch savings accounts grow. Watch financial 
advertising boom. There are better days ahead for our 
banks.”’ He added: 


Millions on millions of people have bank accounts and there is no law 
that compels them to keep their funds in any bank. The fact that they 
have maintained their accounts throughout these troublesome times and 
are making millions of new deposits daily is conciusive evidence that the 
public is justified confidence in our banks. 


_—— 


United States Senate Adopts Resolution to Change 
Name of Porto Rico to Puerto Rico. 


A joint resolution to change the name of the Island of 
Porto Rico to Puerto Rico was adopted by the United States 
Senate on April 25. According to the ‘United States Daily” 
of April 26 the action was taken following a favorable report 
on the resolution by the Committee on Territories and Insular 
Affairs. The following is from the same paper: 


“This legislation is proposed,’’ the Committee had informed the Senate 
“in accordance with the will of the people of Porto Rico, as expressed in a 
concurrent resolution adopted by the Porto Rican Legislature in April 1930. 
The legislative resolution stresses the desirability of thus doing justice to 
the history, language, and traditions of the Island, and points out that the 
word ‘porto,’ although of Latin derivation, has not been adopted into the 
anguage of the Island.”’ 


The resolution as adopted by the Senate follows (S. J. 
Res. 36): 


Whereas in accordance with all historical data relative to the discovery 
and colonization of the island known as ‘“‘Porto Rico,” the original name 
given thereto by its discoverer, and consecrated in the royal orders of the 
colonizing nation, was Isla de Sah Juan; and 

Whereas the first city founded on Porto Rican soil, and denominated 
“Villa de Caparra,”’ was given the name of ‘‘Ciudad de Puertorrico’’; 

Whereas subsequently, and by virtue of the transfer of the old Ciudad de 
Puertorrico to the site now occupied by the capital city, the aforesaid names 
of “San Juan” and ‘“‘Puertorrico’’ became the exclusive patrimony of such 
city and Island, respectively; and 

Whereas the history and traditions of the people have since then sustained 
and consecrated the name of ‘‘Puerto Rico,”’ given to such island, as its 
sole name; and 


Financial Chronicle 3389 





Whereas immediately following the change of sovereignty which took 
place in the Island, the Congress, without justifying reasons, officially 
give the island the name of ** Porto Rico’’; and 

Whereas the aforesaid name of ‘‘Porto Rico” is an impure idiomatic com- 
pound partly formed of the “porto,”’ which, although of Latin origin, 
has not yet been adopted into the language of the Island, but is here used 
illegitimately, as a substitute for the word ‘‘puerto,”’ genuinely Spanish, 
although no license, reasons of diction, or advantages of euphony exist to 
warrant such substitution; and 

Whereas there are no reasons either in the history, the language, or the 
traditions of the people of the Island which support the use of the term 
“porto” as a part of the name ofthe Island: Therefore be it 

Resolved, etc., That from and after the passage of this resolution the 
Island designated ‘‘Porto Rico” in the act entitled ‘‘An Act to provide a 
civil government for Porto Rico, and for other purposes,”” approved March 
2 1917, as amended, shall be known and designated as ‘Puerto Rico.” 
All laws, regulations, and public documents and records of the United 
States in which such Island is designated or referred to under the name 
of ‘‘Porto Rico”’ shall be held to refer to such Island under and by the name 
of **Puerto Rico.”’ 


»— 
— 





Associated Transamerica Stockholders Becomes 
Permanent Organization. 


Articles of incorporation for Associated Transamerica 
Stockholders (the group of stockholders of the Transamerica 
Corp., headed by A. P. Giannini who opposed the policies of 
the management of the holding company under the leader- 
ship of Elisha Walker) were filed in Sacramento, Cal. on 
April 16 1932, making the organization permanent. The 
San Francisco “Chronicle” of April 17, from which the 


above information is obtained, continuing said: 

The five incorporators, Charles W. Fay, A. J. Scampini, E. 8. Zerga, 
John Brichetto and Dr. Celestine J. Sullivan, carried out the plan 
adopted for a non-profit corporation, formally sanctioned by a Statewide 
meeting of the association held Mar. 19 in San Francisco. 

Sponsors of the corporation in a formal announcement said its future 
activities would be along the line of action as a clearing house for the 
interchange of ideas and views and the collection and collation of facts 
on economic questions destined to contribute constructively to the de- 
velopment of California. 

Among the seventeen members of the Board of Directors are Dr. W. B. 
Coffey, chief surgeon Southern Pacific Railway; Judge George F. Mc- 
Noble, past President of the California Bar Association; Charles W. Fay, 
former Postmaster of San Francisco; Dr. Celestine J. Sullivan, Managing 
Director Better Health Foundation; Jules ©. Goldstone, attorney, Los 
Angeles; A. T. Procopio, San Diego; W. F. Gormley, Sacramento; Amerigo 
Bozzani, Los Angeles; Thomas W. McManus, Bakersfield; Dr. Joseph 
Isnardi, Fresno; Dr. John Grennan Jr., Oakland; A. J. Scampini, San 
Francisco; Victor Zampatti, Eureka; Umberto Bardi, Santa Barbara, and 
Dr. Antonio Fanelli, New York City. 

By its proxy campaign the association restored A. P. Giannini to 
his previous position. It is dedicated by its charter to ‘‘a comprehensive 
and constructive spirit of co-operation based upon intelligent independence, 
inflexible honesty, fairness and courage and a sound sense of duty and 
service to the public as well as to its members, so that the association 
justly may appeal to impartial people within and without its institu- 
tions for support of principles and movements that contribute to the 
highest human welfare.” 


A history of the Associated Transamerica Stockholders 
movement, issued by the organization in February last in 
connection with the news reports of the annual meeting of 
the Transamerica Corp. held in Wilmington, Del., on Feb. 
15, was printed in our issue of Feb. 27, page 1506. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made on May 2 for the sale of a 
New York Stock Exchange membership at $80,000, a de- 
crease of $2,000 from the previous sale and equalling the 


low of the year, set April 9. 
—_@——_- 


Arrangements were made on April 29 for the sale of a New 
York Curb Exchange membership at $18,500, a decline of 


$2,500 from the previous sale. 
——@—— 


The membership of Luis F. Yglesias in the Rubber Ex- 
change of New York, Inc., was bought on May 2 by James 
R. Shannon for $650, an advance of $50 from the previous 


sale. 
a ee 


The New York Cotton Exchange membership of Thomas 
Hale was sold on May 2 to George R. Siedenburg for another 
for $11,000, a decrease of $1,200 from last previous sale. 

_————— 
A Chicago Board of Trade membership was sold on May 


4 for $5,200, off $400 from the previous sale. 
Biv eicie Sate oe! 


The board of managers of the New York Coffee & Sugar 
Exchange voted on May 5 to close the Exchange on Saturday, 
May 28. This action gives the Exchange a three-day holi- 
day, as Monday, May 30, is Memorial Day. The board of 
managers of the New York Cotton Exchange on May 6 
denied the petition to close that Exchange on the 28th. 


—_e——_ 

John B. Glenn, formerly Vice-President in charge of the 
foreign department of Chatham Phenix National Bank & 
Trust Co. of New York, has been appointed agent of the 
Banco Nacional de Mexico, 52 William St. .Mr. Glenn is 
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regarded as’an authority on Mexican affairs, having resided 
in various parts of that country for nearly 16 years. He was 
for some time manager of the foreign department? ofg the 
Equitable Trust Co., New York, in charge of its Mexico 
City branch, and also served for seven years as an American 
consul in Mexico. 


——— 

The Brooklyn Trust Co. has announced opening of new 
safe deposit facilities of the Brooklyn City Safe Deposit 
Co. at its Bedford office, 1205 Fulton St., Brooklyn, on May 
9. The new vault has a capacity of 500 safe deposit boxes 
of various sizes and includes storage space for silverware, 
trunks and other bulky articles. The Bedford office is the 
oldest Brooklyn Trust Co. branch, having been opened in 
March 1903, but heretofore it has had no safe deposit facil- 
ities. J. Paul Taylor is manager of the office. 


—_—_@——— 

The Citizens’ National Bank & Trust Co. of Hornell, 
N. Y., failed to open its doors on May 2 after a run on the 
institution the previous Saturday, April 30, according to 
Associated Press advices from Hornell, which furthermore 
gaid : 

A notice posted on the door by the board of directors said the institu- 
tion was in the hands of the Federal Comptroller of the Currency. The 


closing was by vote of the directors. The bank’s last statement said it 
had resources of $3,003,546.34 and total deposits of $2,211,006. 


—@e——_ 

Directors of the Security Trust Co. of Rochester, Roches- 
ter, N. Y., on April 21 last declared the usual dividend of 
$10 a share, payable May 2 1932 to stockholders of record 
April 29 1932. 

—_—-¢—_ 

Arthur H. Hale, former Treasurer of the defunct Merri- 
mack River Savings Bank of Manchester, N. H., on April 27 
was sentenced to serve from three to five years in the State 
Prison for misapplication of the funds of the institution, as 
reported in a Manchester dispatch by the Associated Press, 
which also said: 

The Merrimack River Savings Bank closed in 1930 at a time when its 
assets were said to have been about $11,000,000. Hale’s arrest followed 
and the bank is paying only 65% back to its 20,000 depositors. 

Our last reference to the affairs of the closed Manchester 
bank appeared March 12 1932, page 1895. 


——o—— 

On Tuesday of this week, May 3, the First National Bank 
of Boston, Boston, Mass., took over the assets and deposit 
liabilities of the Atlantic National Bank of Boston. Under 
the arrangement the First National Bank of Boston guaran- 
tees to pay in full, all depositors of the Atlantic National 
Bank in both the commercial and savings departments. 
All branches of the absorbed institution are being kept open 
for the present, serving as branches of the First National 
Bank of Boston. At the last call of the Comptroller of the 
Currency (Dec. 31 1931) the Atlantic National Bank showed 
capital of $9,875,000; surplus and undivided profits of $6,- 
210,971, and total deposits of $98,857,263. We quote below 
from the Boston ‘‘Herald’’ of May 4, from which the fore- 
going also is taken, in part: 


The acquisition of the Atlantic was hailed as a major constructive action 
in the New England banking situation, which is exceptionally strong. The 
First National Bank of Boston is the sixth or seventh largest bank in the 
country. Its cash is more than twice the deposit liabilities of the Atlantic 
and its liquid assets nearly five times the deposits of that bank. In other 
words, bankers pointed out last night (May 3), the First National could 
pay off in cash every depositor of the Atlantic in two days and still retain 
its excellent liquid position. 

In a statement issued last night by the First National its cash was listed 
at $122,000,000. ‘Total deposits of the Atlantic were listed last night 
an $65,000,000. 

In addition to its cash on hand the First National Bank also has between 
$90,000,000 and $100,000,000 in Government bonds. 

Officials of both banks last night pointed out that the acquisition of the 
Atlantic by the First National was made with the Atlantic in a strictly 
solvent position. 

So great are the resources of the First National, according to Boston 
bankers, no emergency throughout the whole of New England could possibly 
affect its solvency. Daniel G. Wing is Chairman of the Board of directors 
and Philip Stockton is President. 

Commenting on what is probably the largest absorption of one bank by 
another in New England, financial leaders pointed out that the action of the 
First National was in line with its continued policy of standing by New 
England business. The officers of the First National, it was said, con- 
sidered it their duty to act on the request of the Atlantic and the Boston 
Clearing House banks. In explaining the situation officials said it was not 
@ question of New England's largest bank absorbing a smaller one to 
dominate the field, but rather in line with the general banking movement 


throughout the country, where the assets of smaller banks are being pro- 
tected by stronger ones. 


The following statement was issued by Daniel G. Wing, 
Chairman of the Board of the First National Bank: 


The First National Bank of Boston at the request of the Atlantic Na- 
tional Bank and of the Boston Clearing House banks has taken over the 
—, and deposit liabilities of the Atlantic as of the close of business 

y 3. 

Under the arrangement the First National Bank of Boston guarantees 
to pay in full all depositors of the Atlantic, in both commercial and savings 
departments. It also undertakes to convert the assets of the Atlantic in an 
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orderly fashion to conserve the equity in such assets for the benefit of Atlantic 
stockholders. 

No change in the routine of business will be made. The Atlantic officers 
will for the present be retained and operated as branches of the First Na~ 
tional Bank of Boston with the same personnel as heretofore. Present 
check books need not be changed as checks drawn by customers on the At- 
lantic National Bank will be paid by the First National Bank of Boston. 
There will be no occasion to change pass books on the savings department 
of the Atlantic as they are all identified by numbers and signatures and 
may be used for withdrawal from or deposit with the First National Bank 
of Boston. 

All depositors of the Atlantic National Bank become automatically 
depositors of the First National Bank of Boston and business will con- 
tinue as usual at all the offices as branches of the First National Bank of 
Boston. 


Frank C. Nichols (who last Saturday, April 30, was ap- 
pointed President of the Atlantic National Bank, succeeding 
the late James D. Brennan, and assumed the duties of the 
office on Monday, May 2) also issued a statement, as follows: 


In assuming the Presidency of the Atlantic National Bank I did so 
with confidence as to its solvency and as to its future possibilities. 

Owing to the unusual withdrawals which have occurred during the 
last few days, the management came to the conclusion that the interests of 
the depositors would be best served through the arrangement which has 
been made with the First National Bank of Boston under which the deposits 
of the Atlantic National Bank will be assumed by that institution. 

I entirely approve of this action and believe that it is for the best interests 
of all concerned. 

I have been asked to become a Vice-President of the First National Bank 
of Boston and am very glad to do so. 


The following statement of condition as of May 2, was 
issued by the First National Bank of Boston on the night of 





May 3: 
Resources— TAabilities— 
Cash and due from banks - --$122,645,644 | Capital. _..-------------- $44,500,000 
U. 8. Government securities 92,070,812| Surplus and profits-------- 34,077,795 
State & municipal securities 25,558,519 a 
Acceptances of other banks. 19,102,276 $78,577,795 
Collateral demand loans to Reserves, including interest, 
banks and brokers---.--.-- 55,436,908| taxes, dividend, unearned 
—_——— tandcontingencies 5,840,902 
$314,814,161| Acceptances executed for 
Loans, discts., investments. 280,060,882 ES ee Po eee 21,574,193 
Banking house------------ 14,791,636 | Endorser on acceptances and 
Customers’ liability account foreign bills sold------~-.-- 1,786,290 
of acceptances---..------ 18,649,229| Agreements to repurchase 
Accrued interest receivable United States Government 
and other assets--------- 2,580,385| securities. ....-.-.--..---.. 2,800,000 
Items in transit with foreign 
in srnine acteathmune 8,816,039 
SAG oiiste a necnasoe 511,501,074 
SN a oe. ane areata SEE NT SS cde rwnewccstenonee $630,896 ,295 





(The figures of Old Colony Trust Co. and the First National Old Colony Corpo- 
ration, both of which are beneficially owned by the stockholders of the First National 
Bank of Boston, are not included in the above statement.) 


The Boston ‘‘Transecript’’ of May 4 in its account of the 
merger stated that the assets of the Atlantic National will be 
carried on a separate ledger while they are in process of 
liquidation and when liquidation is completed it is expected 
there may be a surplus of several millions to be distributed 
among the Atlantic’s shareholders. 

_——o—— 


Concerning the affairs of the closed Lowell Trust Co. of 
Lowell, Mass., the Boston “Transcript” of April 29 had the 
following to say: 


James M. Graham, as counsel for State Bank Commissioner Arthur Guy, 
to-day (April 29) brought a bill in equity in the Supreme Court against 
George H. Harrigan, President and director of the closed Lowell Trust Co., 
and 16 other directors of that bank, to enforce directors’ liability for 
losses of the institution. 

Judge Edward P. Pierce allowed a special preceptive attachment for 
$500,000 on real estate of 15 of the directors, including Harrigan, and 
issued a temporary order restraining them from disposing of certain stocks 
or removing property from safety deposit boxes. 

Attorney Graham alleges that there is due under the 100% liability of 
stockholders $240,000, but that with that amount and the assets of the 
bank there will be insufficient funds to pay creditors and depositors 
in full. 

—@——_ 


A plan for the reorganization of the Steneck Trust Co. 
and the Steneck Title & Mortgage Guaranty Co., both of 
Hoboken, N. J., has been adopted by the reorganization com- 
mittee for the institutions and was announced April 28. 
The plan was prepared by F. Eberstadt & Co. and Irving 
Rossi. The Steneck Trust Co., one of the largest banks in 
New Jersey, was closed in June 1931 by the Commissioner 
of Banking and Insurance of the State of New Jersey. The 
bank is one of the oldest institutions in New Jersey, with 
approximately $10,000,000 of deposits and $6,500,000 of 
guaranteed mortgage certificates outstanding. The Steneck 
Title & Mortgage Guaranty Co., with approximately 
$2,500,000 of guaranteed mortgage certificates outstanding, 
was affiliated with the trust company. The reorganization 
plan calls for the formation of a new trust company and a 
new and independent title company. Depositors will be 
paid 100 cents on the dollar, in the form of 35c. in cash and 
65c. in depositors’ trust certificates secured by bonds of 
the town of North Bergen, N. J., and other special reserved 
assets. 

Negotiations have been commenced with the Reconstruc- 
tion Finance Corporation looking to a loan on the North 
Bergen bonds and reserved assets, the proceeds to be put 
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at the disposal of depositors in addition to the 35% pay- 
ment. The First National Bank of Hoboken, of which 
Ogden B. Hammond, late Ambassador to Spain, is President, 
is acting as depositary under the plan. 

On April 22 the Hudson County, N. J., Grand Jury re- 
turned an indictment against Henry ©. Steneck and George 
W. Steneck, President and Vice-President, respectively, of 
the closed Steneck Trust Co., and one Howard Cole, said 
to be a Canadian lumber promoter, now living in New York 
City, charging conspiracy to cheat and defraud the bank. 
Both the former bank officers were indicted last January 
for “high misdemeanors,” the four indictments at that time 
charging they had submitted a false statement of the bank’s 
affairs to the State Department of Banking and Insurance 
concerning the condition of the bank on Dec. 31 1929. George 
Steneck was also indicted in November of last year for 
alleged violations of the State banking laws. The “Jersey 
Observer” of April 23, in reporting the above, furthermore 
said, in part: 

According to Prosecutor John F. Drewen, who handled the case before 
the Grand Jury personally yesterday (April 22), his office has been unable 
to locate Cole. 

The new charges involve a deal in 374 shares of Great Western Timber 
Corp., Ltd., a Canadian concern, of which Cole was President. This stock 
was sold by Cole to John Steneck & Sons Co. for $34,000; was later bought 
back by Cole and placed with the Steneck Trust Co. as collateral for a 
note of $39,700. 

The indictment, which covers 10 typewritten pages, in effect charges 
that John Steneck & Sons purchased the timber company stock on March 1 
1927, and they, the two Stenecks and Cole, conspired to transfer the stock 
to the Steneck Trust Co. on Nov. 16 1927, when Cole was given a loan on 
the stock in a note transaction for $39,279.92, and that the Stenecks “knew 
that this was grossly exorbitant in excess of the true value of the stock’s 
real value and that the true value was $36,292.” 

It was also charged that on April 29 1980 the Stenecks as officers of 
the trust company and members of the executive committee of the directors 
caused the books and records of the trust company to show that the stock 
was purchased by the Steneck Trust Co. for $34,000. 

Henry Steneck, in explaining the transaction upon which he was in- 
dicted, said that it was a legitimate transaction and that the company 
of John Steneck & Sons did not profit by one penny in the deal. 

According to Mr. Steneck, Cole lived in Madison and had been a customer 
of the trust company for many years, and that the bank had loaned Cole 
money on his real estate in New Jersey. 

In 1927, he explained, Cole sold stock to John Steneck & Sons for 
$34,000, and in 1928 bought back the stock for exactly the same price 
that he had sold it for. 

Cole, he said, then secured a loan from the Steneck Trust Oo. for $39,000 
and put up the Western Timber Oo. stock as collateral. 

“It is not true that the stock was worthless,” said Mr. Steneck. ‘“‘The 
statements of the company filed with the bank will show that the prop- 
erties were worth $1,000,000. That can be certified through Howard 
Cole & Co. of New York. The note was never paid and the collateral 
remained with the Steneck Trust Co. of Hoboken.” 

—¢— 

Concerning the closed First National Bank of Whitehouse 
Station, N. J., a dispatch from Whitehouse, printed in the 
Newark “News” of April 29, said: 

J. D. Colyer, receiver of the First National Bank, Whitehouse Station, 
has posted a statement at the bank showing its condition as of March 31. 
The report shows: Total of all assets coming into the hands of the receiver, 
$711,495.61; remaining assets uncollected, $422,849.12 ; total of all liabili- 
ties, $603,892.23, and cash on hand, $217,304.21. 

Efforts are being continued by the directors and depositors’ committee 
to reorganize the bank. 

The closing of the institution was reported in our issue 
of Jan. 2 last, page 78. 

—q——- 

Regarding the affairs of the Haddington Title & Trust Co. 
of Philadelphia, Pa., which was taken over by the Pennsyl- 
vania Banking Department in October last, a statement of 
the assets and liabilities of the company as of March 9 1932 
was filed by the State Banking Department with the Court 
of Common Pleas on April 28, according to the Philadelphia 
“Ledger” of April 29. The statement (as given in the paper 
mentioned) discloses total net liabilities of $1,495,612 and 
total net available assets of $965,083, a difference of 
$530,529. The deposit liabilities total $1,230,416. Loans 
and discounts, having a book value of $952,640, are appraised 
at $676,891, while investment securities, carried on the books 
at $470,194, are appraised at $370,285. Mortgages, with a 
book value of $318,820, are appraised at $256,875, while 
banking house and other real estate are given a book value 
of $252,596 and an appraised value of $153,550. 

——o—— 

The Philadelphia “Ledger” of May 3 stated that unsecured 
loans to officers and directors are revealed by the appraisal 
and inventory of the Northern Central Trust Co. of Phila- 
delphia, Pa., which closed its doors on Sept. 28 1931. We 
quote furthermore from the paper mentioned, as follows: 

The inventory and appraisal, dated Oct. 21 1931, and filed on behalf of 
Dr. William D. Gordon, State Secretary of Banking, in the office of the 
Prothonotary of Common Pleas Court late yesterday afternoon (May 2), 
lists the appraised value of assets available for depositors at $1,555,797, 
or $608,921 less than the amount due depositors—$2,164,718. The book 
value of the listed assets is $4,967,712, compared with an appraised value 
of $2,687,491. 
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The Banking Department’s statement shows that Walter Gabell, who was 
President of the institution when it ceased business, had an unsecured loan 
of $60,000, that Charles H. Bridenbaugh, who was Vice-President, had 
loans totaling $30,147, partly secured, and that Charles H. Grakelow, a 
director, had an unsecured time loan of $8,000 and an unsecured demand 
loan of $1,000. In addition, Mr. Grakelow, who was Director of Welfare 
in Mayor Kendrick’s Cabinet, is listed as the indorser of an unsecured 
loan of $1,000, the borrower being listed as William A. Gray. 

Among the other listed unsecured loans are the following: 

H, C. Ambler, a general contractor, $29,250; E. Walt Havens, $6,000, 
and James Maurer, $6,500. Mr. Havens had been a director of the bank. 


The closing of the Northern Central Trust Co. was reported 


in our Oct. 3 1981 issue, page 2290. 
—_@——__ 

Two Troy, Pa. banks, the First National Bank and the 
Grange National Bank, both capitalized at $75,000, were con- 
solidated on Apr. 30 under the title of the First National 
Bank of Troy. The new institution is capitalized at $150,000 
and has no surplus. 

—o— 
* Robert’G. Merrick was elected President of the Equitable 
Trust Co. of Baltimore, Md., at the monthly meeting of the 
Board of Directors of the institution on April 29. He suc- 
ceeds Hugh L. Pope, who remains with the trust company 
as Executive Vice-President, a position he formerly held. 
Mr. Merrick, the new President, who is an A.B. and Ph.D. 
of Johns Hopkins University, has had a long experience in 
Baltimore’s business and financial district, and as President 
of the Maryland Mortgage Co., the Mortgage Bond & Title 
Corp., and the Maryland Title Securities Corp., has been 
closely associated with the Equitable Trust Co. Mr. Mer- 
rick served in the World War with distinction. Leaving 
Johns Hopkins University to enlist in the regular army as a 
private, he rose to a Captaincy and saw active service in 
practically every major engagement abroad in which the 
United States’ troops served. He was with the Tenth Field 
Artillery, Third Division of the regulars. He also served 
for a time as liaison officer with the French Army. He re- 
ceived the Croix de Guerre from the French Government 
and the Distinguished Service Medal from our own Govern- 
ment. He is still a Major in the Officers’ Reserve Corps. 
Mr. Merrick is also the author of a book, “The Modern 
Credit Company,’’ and was a lecturer on economics at St. 
John’s College, Annapolis, for a brief term. 
@ Mr. Pope, who resumes the Executive Vice-Presidency 
of the trust company, has been identified with the institution 
almost from its organization. He is said to be one of the 
best-trained executive bankers in Baltimore’s downtown 
district. No other changes have been made in the personnel 
of the trust company. ; 








—_—e——_- 

Hooper 8S. Miles, of Salisbury, Md., was appointed Presi- 
dent of the Eastern Shore Trust Co., an institution with 21 
branches throughout Maryland, at a meeting of the directors 
held in Cambridge, Md., on Monday of this week, May 2. 
Advices from Salisbury to the Baltimore “Sun,” from which 
the above information is obtained, continuing, said, in part: 
The capitalization of the Eastern Shore Trust Co. is $693,500 and the 


total assets of the company at the last quarterly statement approximate 


$18,000,000. n 

After graduation from the University of Maryland Law School in 1916 
he (Mr. Miles) entered a law partnership here with his father and in 1925 
became associated with Levin C. Bailey, present State’s Attorney in the 


firm of Miles & Bailey. 
He served Wicomico County in the House of Delegates and has been City 


Solicitor of Salisbury for several years. 

Mr. Miles first became identified with banking interests here as a 
director of the Central Bank, which later merged with the Eastern Shore 
Trust, with which he continued as director. He succeeded Oharles R. 
Disharoon as President of the Salisbury bank. 

As President of the 21 branches, he succeeds J. G. Mills, of Cambridge, 
elected to succeed George W. Woolford, whose health caused him to take a 
leave of absence last fall. Mr. Mills at that time became acting President 


of the company. 
Mr. Mills was elected to serve as Chairman of the Board of the iiss 
tion and continues as President of the Cambridge bank. 
——_@——_ 


A dispatch from Woodsfield, Ohio, on May 2 to the Cleve- 
land “Plain Dealer” stated that J. D. Mooney, former Presi- 
dent and a director of the defunct Monroe Bank of Woods- 
field, had been arraigned that day in the Monroe County 
Court of Common Pleas before Judge D. H. Thomas of 
Marietta, Ohio, for the alleged making and publishing of a 
false statement of the bank’s financial condition and for re- 
ceiving deposits after the bank became insolvent. Mr. 
Mooney entered a plea of “not guilty” through his attorney, 
Steuart Bolin of Columbus, and furnished a bond of $1,500. 
The dispatch continuing said: 


F. W. Douglass, cashier, E. E. Richner, Assistant Cashier, and W. CO. 
Mooney, a director, also pleaded ‘‘not guilty’? to indictments Saturday 
April 30. 

The Monroe Bank, closed Oct. 3 1931, with assets of more than $1,000,000, 
now is being liquidated by the State Banking Department. 

—_—@—— 








3392 


That the Court of Common Pleas on April 30 ordered a 
hearing May 12 next on details of the reorganization plan of 
the Dollar Savings & Trust Co. of Youngstown, Ohio, which 
is expected to be consummated on May 15, was reported in 
Youngstown advices by the Associated Press on April 30, 
from which we also take the following: 

A shareholders’ meeting will be held May i3, the reorganization com- 
mittee announced to-day, adding that “it is expected the bank will open 
shortly thereafter.”’ 3 

Judge Maiden’s order was in response to an application by I. J. Fulton, 
State Superintendent of Banks, for final approval of the reopening plans, 
which contemplate ‘‘freezing’’ all deposits on the same basis, whether the 
depositors have or have not assented to the plan. More than 90% of the 
depositors have signed agreements not to withdraw their deposits. 

Raymond 8S. Powers of Attorney General Gilbert Bettman’s office, said 
Bettman was particularly interested in the local plan since its success will 
mean the largest bank reopening in Ohio, and will have an encouraging 
effect elsewhere. 

The Dollar Bank closed last Oct. 15. 
$20,000,000. 

The reopening plan includes cutting the value of the capital stock 
from $2,500,000 to $1,250,000 and a $3,000,000 loan from the Recon- 
struction Finance Corp. 


—e— 

The Commercial National Bank of Rockford, Ill, capital- 
ized at $200,000, was placed in voluntary liquidation on 
April 18 last. The institution has been absorbed by the 
Third National Bank of Rockford. 


Its assets were approximately 


—o—— 

Effective April 19 1932, the First National Bank of 
Blandinsville, Ill., with capital of $30,000, went into volun- 
tary liquidation. It was succeeded by the First National 
Bank in Blandinsville. 

—o—- 

Arthur Reynolds on May 3 resigned as Chairman of the 
Board of Directors of the Continental Illinois Bank & Trust 
Co. of Chicago. His resignation was brought about by 
personal considerations—his family and his health. George 
M. Reynolds, formerly Chairman of the executive committee 
of the institution, was named Chairman of the Board to 
succeed his brother, and Stanley Field, heretofore Chairman 
of the advisory committee, was appointed to the office va- 
cated by George M. Reynolds. The Chicago “Journal of 
Commerce,’’ from which the foregoing is learned, went on 
to say in part: 

Arthur Reynolds has been subject to increasing deafness over a period 
of years, and the dampness of the Chicago atmosphere has accentuated 
this condition. In southern California, however, where he plans to live 
near members of his immediate family already in the Los Angeles area, 
the climatic discomfort to Mr. Reynolds is negligible, he stated yesterday 
afternoon. 

This severance of his official connections with the Continental Illinois 
Bank & Trust Co. terminates temporarily, at least, a banking career ex- 
tending over a period of more than 44 years. Mr. Reynolds made it 
clear when he announced his resignation that he would not be idle in his 


new home, although no plans in this respect have been made as yet. 
—-—_ ¢—— 


It is learned from the Michigan “Investor” of April 30 
that Charles W. Smith, heretofore Vice-President of the 
Lapeer Savings Bank of Lapeer, Mich., has been promoted 
to the Presidency of the institution to succeed the late 
George R. Buck, while W. J. Abbott was made Vice-Presi- 
dent in lieu of Mr. Smith. Other officers include: Matthias 
Caley, Chairman; J. H. Cole, Vice-President; T. G. Caley, 
Vice-President and Trust Officer; F. J. Stephenson, Cashier, 
and O. E, Potter and G. D. Thompson, Assistant Cashiers. 

Regarding Mr. Smith, the new President, the paper men- 
tioned said: 

As Vice-President of the bank, Mr. Smith has been actively associated 
with the bank since last fall. He is a successful business man, having 
been Manager of the Lapeer Gas Electric Co. until the company was sold 
to the Michigan Electric Power Co. He is a director of that company 
at present, as well as a director of the First National Bank of Lapeer. He 


is President of the Lapeer Country Club; has served as a Grand Chancellor 


of the Michigan Knights of Pythias, and is a former speaker of the House 
of Representatives. 


—_@——__ 

With reference to the affairs of the Monroe State Savings 
Bank, Monroe, Mich., the closing of which was noted in our 
issue of Aug. 29 1931, page 1398, the “Michigan Investor” 
of April 30 had the following to say: 

The reorganization plan for the reopening of the Monroe State Savings 
Bank calls for a trust fund of 30% of deposits and a five-year nroratorium 
for the remaining 70%, also a 100% stock assessment which will amount 
to $200,000. This plan is similar to other plans under which banks in 
the State have been reopened, and it is meeting with splendid success. 
Between 75% and 80% of the deposit liability have already agreed to 


the reorganization plan after 10 days of effort on the part of the depositors’ 
committee. 


—_@——_ 

Alfrew W. Birney, for the past nine years connected with 
the Highland Park State Bank at Highland Park, Mich., 
was recently advanced to an Assistant Cashier of the institu- 
tion to succeed Lee C. Abrams, who resigned to become 
Cashier of the Guardian Bank of Royal Oak at Royal Oak, 
Mich., according to the “Michigan Investor” of April 30. 

——e——_ 
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The Waukomis State Bank, Waukomis, Okla., has re- 
placed the Waukomis National Bank, which recently went 
into voluntary liquidation. The new institution has com- 
bined capital, surplus and undivided profits of $20,593; de- 
posits of $130,363, and total resources of $150,956. Its 
officers are: John R. Camp, President; L. G. Gossett, Vice- 
President and John Camp, Jr., Cashier. 


——_@——_ 

The First National Bank of Blue EKarth, Minn., and the 
Blue Earth Valley National Bank of the same place, were 
merged on April 27 under the name of the latter, according 
to the “Commercial West” of April 30. The new bank has 
deposits of over $500,000, it was stated. 

——_e——_ 

The Alma National Bank (capital $50,000) and the 
Farmers’ National Bank ($25,000), both of Alma, Kan., 
were placed in voluntary liquidation on April 20 and April 
21, respectively. The institutions have been succeeded by 
the First National Bank in Alma. 

—_@—_ 

That the Bank of Bristol, at Bristol, Tenn., had suspended, 
April 29, was reported in the following dispatch by the 
Associated Press from that place: 

The Bank of Bristol, with deposits listed at $1,312,306, failed to open 
to-day and D. D. Robertson, State Banking Superintendent, took charge. 

Directors said it had closed “temporarily for reorganization of its 
affairs.”’ 

“Gradual shrinkage of deposits and inability to collect loans” were given 
as causes for the closing. A statement last December gave resources as 
$1,922,122.67. 

The bank is on the Tennessee side of the State line. 

—_@——_ 

That the Bank of Littleton, at Littleton, N. C., a small 
institution, which has been closed for more than three 
months, would reopen May 2 was reported in a dispatch from 
that place on April 30, appearing in the Raleigh “News and 
Observer” of May 1. The advices went on to say, in part: 

The people of the community co-operated 100% in effecting the reopening 
of the institution on a solid financial basis. 

The bank closed with its capital of $15,000 unimpaired and with surplus 
and undivided profits of approximately $32,000. The depositors absorbed 
$100,000 of the notes on hand and a stock assessment of 50% was overpaid. 

Commissioner of Banks Gurney P. Hood ruled that when the bank opened 
it had to have in available cash 50% of the amount of deposits left in the 


bank. The bank will open with practically double the amount of demand 
deposits. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
April 30. May 2. May 3. May 4. May 5. May 6. 
Silver, per oz-. 16%d. 16 11-16d. 16 9-16d. 16%d. 16 11-16d. 16 9-16d. 
Gold, p. fine 0z.1123.10d. 112s. 9d. 113s. 1d. 112s. 6d. 112s. 9d. 112s. 8d. 
Consols, 244%. ---- ede uaas 61% 61% 62 62% 
Briss 66% ..-- «--- ae 101 101 101% 101% 
British 4%-... ---.- simeatal 101 101 101 101 
French Rentes 
(in Paris) — 
| Se Ae 76.00 76.20 76.80 eaee 74.50 
French War L’n 
(in Paris) — 
Bok «esate cnne 99.40 78.80 98.30 sone 97.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 27% 27% 27 27% 27% 27% 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading on the New York Stock Exchange the present 
week has been extremely quiet with irregular changes and 
with the drift downward most of the time until Friday, 
when the market moved briskly upward. Liquidation was 
in evidence at practically every session and many of the 
standard speculative favorites were under almost continuous 
pressure. Railroad stocks were weak, particularly on 
Wednesday, when several prominent issues slipped down 
to the levels of 1904. Industrial shares also were off, 
United States Steel common breaking through 26 to a 
new low. Modest rallies occurred from time to time, but 
these were usually of short duration and served only as a 
temporary check on the downward movement until Friday. 
On Wednesday the directors of General Motors declared a 
quarterly dividend of 25 cents on the common stock, thereby 
reducing the annual rate on the common shares from $2 to $1. 
This is the second eut during the present year, the rate 
having been reduced from $3 to $2 on Feb. 3. Call money 
renewed at 244% on Monday and remained unchanged at 
that rate on each and every day of the week. 

Trading was extremely dull and irregular during the 
abbreviated session on Saturday, the total turnover being 
less than one-half million shares. Liquidation was fairly 


heavy, but was cencentrated in a few of the more prominent 
issues, which sank to new lows. 


Toward the end of the 
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session a moderate rally got under way and a few of the 
market favorites showed slight gains at the close. The 
railroad issues bore the brunt of the recessions, particularly 
the high-grade stocks like Atchison, which at one period 
of the trading was down about 3 points. Union Pacific was 
also off and New York Central was fractionally lower than 
its previous minimum. Industrial shares also were down 
and stocks like Air Reduction, Eastman Kodak, Ameriean 
Can, General Electric and General Motors all broke into 
new low ground. In the public utility group the weak spot 
was the Western Union issues, with Consolidated Gas and 
Am. Tel. & Tel. close to their lows for the day. United 
States Steel closed fractionally higher and Auburn Auto 
gained over a point, and while there were a few fractional 
gains scattered throughout the list, most of the changes 
were on the side of the decline. 

Pressure on many leading stocks was again apparent on 
Monday as many market favorites moved to new lows. 
Moderate rallying power was shown around midsession, but 
the buying soon petered out and the list again turned down- 
ward. Railroad shares were leaders of the brief upward 
swing, but the gains were at no time especially noteworthy. 
New York Central, which dipped sharply in the early 
trading, came back fractionally, and this was true also of 
other of the more active railroad issues. The principal 
recessions included such speculative favorites as American 
Can preferred, which dipped 4 points to 105; Eastman 
Kodak, which fell off 144 points to 4714; National Lead, 
which dropped 4 points to 4914; Norfolk & Western, which 
slipped back 24% points to 8134, and a host of other reces- 
sions in both common and preferred groups. On Tuesday, 
selling continued to spread over the stock market and 
checked rallying tendencies. Trading was very light, the 
turnover being below the million-share mark and the net 
changes were generally within a narrow range. New lows, 
largely fractional, were recorded by Western Union, Auburn 
Auto, American Can, United States Steel preferred, Coca 
Cola and du Pont, and recessions ranging from 1 to 2 or more 
points were registered by a number of the specialties. The 
list included among others, Columbian Carbon, 3% points 
to 1814; Eastman Kodak, 1 point to 464; Industrial Rayon, 
3 points to 22; International Harvester, 154 points to 1634; 
Woolworth, 15% points to 325; Central RR. of N. J., 12 
points to 45; Sears Roebuck, 114 points to 154; J. C. Penney, 
2 points to 20; Homestake Mining, 234 points to 11634; 
Adams Express preferred, 2% points to 4814, and Auburn 
Auto, 3% points to 304%. 

The market continued its downward drift during the 
morning trading on Wednesday, many prominent industrial 
stocks breaking through their 1904 lows. Selling was lighter 
in the afternoon and prices rebounded in many instances to 
their opening levels. United States Steel broke to 26% 
where it was off 114 points and then moved back fractionally. 
American Tel. & Tel. was down to 95% its lowest since 1920, 
but recovered somewhat later in the day. Most of the 
changes of size were among the preferred stocks, United 
States Steel pref. for instance breaking to 6514 at one period 
of the trading, though it subsequently recovered to 69 with 
a loss of 1% points on the day. Consolidated Gas pref. 
was off 434 points to 83 and American Snuff pref. declined 
6% points to 92. Slight gains were recorded by the railroad 
group and included among others Atchison which advanced 
1% points, Union Pacific which climbed up 2 points to 51 
and Reading which improved 1 point to 17. Railroad shares 
were weak during the early trading on Thursday, but most of 
the losses were cancelled before the close. Public utilities 
were stronger, though the net gains for the day were for the 
most part fractional. The principal changes were on the side 
of the decline and confined largely to the preferred stocks. 
Prominent in this list of recessions were Adams Express pref. 
which fell off 2 points to 4614, Bethlehem Steel pref. which 
declined 2 points to 32, Studebaker pref. which receded 10 
points to 65 and Electric Power & Light pref. which dipped 
2 points to 27. 

The market turned upward on Friday, and while there 
were occasional interruptions due to liquidation, the advance 
continued throughout the day and some of the more active 
stocks closed with gains ranging from 1 to 2 or more points. 
Later in the day these advances were increased to some 
extent. Pivotal stocks showed gains at one time ranging 
up to 4 points. The rally was the sharpest upturn since the 


early part of February. Among the notable gains were Air 
Reduction, which moved forward 3% points to 4014; Allied 
Chemical & Dye, which improved 5 points to 56; American 
Can, which advanced 4% points to 4114; Amer. Tel. & Tel., 
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which climbed 4% points to 10144; Auburn Auto, whieh 
surged forward 47% points to 3714, and Bethlehem‘Steel pref., 
which closed at 39, with a gain of 7 points. Other gains 
were United States Steel, 314 points to 3034; Studebaker 
pref., 7 points to 72; Peoples Gas, 3 points to 71; Delaware 
& Hudson, 3 points to 56, and J. I. Case, 2% points to 234. 
At the close the market was strong with prices around the 
top for the session. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, RaWroaa State, Unttea Totat 
Week Ended Number of | and Mtscell. | Muntctpal & States Bona 
May 6 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
urday....._ 438, $3,564,000} $1,615,000] $760, $5,939,000 
Monday... .... 776,446]  5,427.000| 2.533. 1,254, 9.214.500 
eats 900,510} 4.641.000] 3.072°500| 3.786. 11,500,000 
Wednesday ...-| 1,318/9: 6,423,000] 3,169,000]  4,039°700| 13/631.700 
ursday.....- 1,002,806] 5,499,000] 2°135,000] 2.783; 10,417,300 
eae ste 1,629. 6,143,000] 2/347, 4.860, 13,350,000 
Total......- 6,067,412] $31,697,000] $14,871,500] $17,484,000] $64,052,500 
Week Ended May 6. Jan. 1 to May 6. 
New York Stock 
1932. | 1931. 1932. | 1981. 
Stocks—No. of shares. 6,067,412] 10,053,834]  136,202,797| 239,615,895 
Government bonds...| $17,484,000] $1,935,600] $263,461,1 $61,199,750 
State & foreign bonds-| 14,871.500| 13,631,100] 259/201" 269,367,600 
& mise. bonds| 31,697,000] 37,168,000] 552,618, 642,530,000 
Ln es Ree LE | $64,052,500! $52,734,700! $1,075,280,400' _ $972,097,350 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Baltimore. 
Week Ended 

May 6 1932. Shares. Sales.| Shares. ,Bond Sales | Shares |Bond Sales 
Saturday .......- 11,282} $1,200) 7,715) -..... 906, ‘i... 
Monday... .-....-- 18,900 3,8 10,815 $2,000 752 $6,000 
Tuesday._....._-- 18,589 2, 19,712 9,600 1,764 3,000 
Wednesday -..... 27,129 9,000) 19,782 35,500 563 3,100 
Thursday. .....-.-. 27,452 5, 16,124 7,000 1,268 5,500 
eho wacieeal 7,456 74 7,910 pain SA, S 78 3,000 

Toe o..2-3568 110,808 $28,050 81,058} $54,100 5,418) $20,600 
Prev. week revised 97,303 $42,600! 78,706! $57,700! 3,5331 $8,900 











Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, May 7), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 29.9% below those for the corresponding 
week last year. Our preliminary total stands at $6,026,- 
801,867, against $8,599,103,670 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 




















of 29.9%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ending May 7. 1932. 1931. Cent. 
8S Cua: gl rata naniennsenias ae $3,380,515,265 | $4,821,247,702 | —29.9 
CHIU, nnkcwshovondabucplinbioi 236,435,000 362,899,724 | —34.8 
SCID cc napinrsihnumeaimiretit 237,000,000 326,000,000 | —27.3 
a ads AEB iu ce IR 6,000,000 334,000,000 | —32.3 
NC nnnknnsrtonpenipuasiigas 59,839,982 72,229,247 | —17.2 
Ti ME cin ncdbblinocapacthacesshie 55,300,000 77,400,000 | —28.6 
is WED. cccccoccsceacsacccccee 79,670,000 119,983,000 | —33.6 
Et EE, ossecsgenadneespanessente No longer will |report clearings. 
RN, ¢ . n.s noon atncklodamesed 73,004,915 121,732,420 | —40.0 
Te Cd. ciebadibepaaubiimacigieuleay 61,682,731 104,560,639 | —41.0 
IN. << nteecistiel o-eimigrhhiio aielesioniees 55,059,036 82,476,418 | —33.2 
SEE, cella, cauhicamenedaak 60,996,007 63,090,104 | —3.3 
Ws ok ridin nnn nsnindstnee nud 30,977,403 44,285,488 | —30.1 
Twelve cities, 5 days.......----.--- $4,556,480,339 | $6,529,904,742 | —30.2 
Other cities, § days........-.-......- 465,854,550 732,532,310 | —36.4 
Total all cities, 5 days..--.......--- $5,022,334,889 | $7,262,437,052 | —30.8 
All GEE, © Gi ensewbaceinsaeasuad 1,004,466,978 | 1,336,666,618 | —24.9 
Total all cities for week-........--- $6,026,801,867 | $8,599,103,670 | —29.9 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 30. 
For that week there is a decrease of 54.6%, the aggregate 
of clearings for the whole country being $4,649,464,734, 
against $10,236,055,289 in the same week in 1931. Outside 
of this city there is a decrease of 33.7%, the bank clearings 
at this center recording a loss of 41.2%. We group the 
cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
record a contraction of 59.9%, in the Boston Reserve 
District of 43.4% and in the Philadelphia Reserve District 
of 39.5%. In the Cleveland Reserve District the totals 
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37.7% and in the Atlanta Reserve District of 20.2%. 
Chicago Reserve District suffers a loss of 48.5%, the St. 


Financial Chronicle 
show a loss of 44.5%, in the Richmond Reserve District of 


The 





May 7 1932 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for April and the four months of 1932 and 1931 are given 










































































Louis Reserve District of 38.6% and the Minneapolis Re- below: 
serve District of 42.2%. In the Kansas City Reserve 
* . . . . ts F. : 
District the decrease is 34.3%, in the Dallas Reserve Dis- oueinn Ee ff Apt our Months 
trist 31.1% and in the San Francisco Reserve District 1932. 1931. 1932. | 1931. 
25.9%. Stocks, srepinns eh stepee 31,470,916; 54,346, 130,581,065, 226,690,088 
0 - 
SUMMARY OF BANK CLEARINGS. RR. & miscell. . ---|$127,389,800|$149,059 $524,485 $598, 105,000 
State, for., &c., bonds._| 55,862,500} 59,884,000] 245,944, 253,380,500 
an al U. 8. Govt. bonds_____- 69,393,650} 13,121,100] 246.737,1 58,935,150 
Week End. Apr. 301932.| 1982. 1931. | Dec.| 1930. 1929. Webiitente 5 8 Ginn okd dteleans 05s ieoles cJ.tuacal eonkaanmes 
ederal Reserve Dists s s j . ? 
lot eon er 12 elties| ararosi.ses name | sonmosrt| ext seaeen The volume of transactions in share properties on the 
ae © 2,920,539,857| 7,291,297,347| —69.9| 8,443,630,760) 9,379,610,579 ° 
ee eT | ee “anol | re30.496| "ca.ia.o0 New ois sage Exchange each roy x since Jan. 1 for the 
= ad 188,506,734 339,368,441) —44.! 424, 079,881 929 932 : 
Sn Summon’ $8 26,048,985]  15e-217,062| —37.7| i77.aai.sas| 198,76a577 | DOS is indicated in the following 
6th Atlanta....11 “ 96,035,292! 122,867,831) —20.2} 174,045,062] 194,040,981 
7th Chicago -.- 2a 357,186,260| 693,909,201] 485} 930,430,477) 1, 1932. 1931. 1930. 1929. 
Sth St. Louls_-- 7 79,131,376} 128,846,846) — 176,405,081} 199,092,615 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
9th Minneapolis 7 “ 61,636,761] 106,613,751} —42.2} 121,513,007] 123,905,577 
10th KansasCity 10 “ 91,430,328] 139,187,721] —34.3| 186,600,489} 214,717,524 Month of January-----._-- 34,362,383] 42,503,382) 62,308,290) 110,805,940 
11th Dallas -.-.- 34,962,034, 50,712,331] —31.1] 56,132,905] 77,204,192 February --....-- 31,716,267| 64,181,836| 67,834,100| 77,968,730 
San Fran..14 “ 166,657,976] 263,111,632] —25.9] 344,969,796] 374,088,801 Mareh__________- 33,031. 65.658.034| 96.552 105,661,570 
, 118 elties| 4,649,464,734| 10,236,055,280| —54.6| 12,207,662,542| 13,523,567,883 First quarter...| 99,110,149] 172,343,252] 226,694,430] 294,436,240 
Outside N. Y. City....- 1,820, 3,093,471,483} —41.2| 3,944,470,127| 4,396,801,507 
Month of April____._-__--- 31,470,916! 54,346,836! 111,041,000! 82.600,470 
Canada..-..-.- 82 cities! 210,255,716) 360,463,0871 43.11 407,425,080! 509,036,182 








We also furnish to-day a summary of Federal Reserve 
districts of the clearings for the month of April. For 
that month there is a decrease for the entire body of clearing 
houses of 42.6%, the 1932 aggregate of clearings being 
$22,861,717,985, and the 1931 aggregate $39,852,451 ,460. 
In the New York Reserve District the totals register a 
diminution of 46.6%, in the Boston Reserve District of 
41.5% and in the Philadelphia Reserve District of 25.3%. 
The Cleveland Reserve District suffers a loss of 36.8%, 
the Richmond Reserve District of 26.7% and the Atlanta 
In the Chieago Reserve District 
the totals register a decline of 42.8%, in the St. Louis 
Reserve District of 30.1% and in the Minneapolis Reserve 
In the Kansas City Reserve District 
the falling off is 27.8%, in the Dallas Reserve District 31.4% 


Reserve District of 23.4%. 


District of 27.0%. 


and in the San Franciseo Reserve Distriet 30.8%. 


MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 1932 and 1931: 


























oun Clearings, Total All. Clearings Outside New York. 
; 1932. 1931. | % 1932. 1931. | % 
s $ s $ 

Jan_ _.|26,483,613,804|39,676,379,908|—33.2| 9,799,279,675|14,375,919,731|—31.8 

"77 }21'364,764,405) '435,566|—35.1 Hi 146,220,677 11,719,161 ,974|—~30-5 
Mar _-|24,517.396.666 9,301 344 645 —37.6| 8,907,952,306|13,132.959,663|— 
lst qu.|72,365,756,875|111 eer ne 658|30,228,041,368|—31.5 
Apr. -.-|22,861,717,985139,852,451 892,895,8921 13,471,643 34.0 





















































The course of bank clearings at leading cities of the country 
for the month of April and since Jan. | in each of the last 
four years is shown in the subjoined statements: 


BANK CLEARINGS AT LEADING CITIES. 























———-4 —Jan. 1 to April 30——— 
(000,000 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 
Apr April |Inc.or| April April omitted .) * 2 5 2 s z g ] 
1932. 1931. | Dec.| 1930. 1929. New York....---- 13,968 26,381 33,536 34,998 59,481 99,073 125,320 157,510 
Ps r 1,112 1,901 2,592 2,789 4,264 7,401 10,060 12,521 
let wt, pa 1,178,417,995] 2,013,404,731 1,023 1,804 2,058 2,075 4,050 6,596 8,083 8,558 
2nd New York..13 “ | 14,438,640,086) 27,033,407, 1,280 1,697 2,183 2,693 5,027 6,820 9,615 10,426 
ard Philadelp’ 4 = | 5arare.Ie i pape 272 410 528 589 1,124 1,654 2,140 2,460 
on ee - paps peer 371 626 826 847 1,538 2,481 3,054 3,283 
7th Chicago ...27 “ 1,693,831,192} 2,962, 80,497 249 344 424 456 1,022 1,341 1,666 1,710 
Sth | St; Louis -- id wd SATE orem see 187 252 286 331 762 1,011 1,136 1,315 
s0eb > ie sec ctnaial.. maameee 278 367 547 588 1,135 1,569 2,160 2,307 
11th Dallas. __._ 10 “ 258,214,563] 376,143,564 301 463 581 680 1,220 1,818 2,300 2,542 
ee me. 843,206,273} 1,218,051,622 200 267 333 354 796 1,061 1,295 1,350 
134 168 198 224 511 739 #853 935 
Total. ._....173 elties) 22,861,717,905) 39,852,451,460} —42.6| 50,641,777,868] 52,981,286,388 
Outside N7¥ Cy anh 64s 296 esti 17 sonamaasel treensaen, DOEB.---------- 294 591 805 969 1,233 2,347 3,090 3,848 
= ~_ Louisville_-....... 75 102 169 157 £4317 «+404 «671 #690 
Canada..._...- 32 cities! 1,071,620,146| 1,518,788,433 —29.4| 1,617,733,1461 1,950,823,002  Omaha_-.-.--.--- se 6s 64 i  @ oo 7% 78 
: , Providence... ...- a’ hss? oS” oS a wwe oem Coe 
We append. another table showing the clearings by Federal ¢uwaukee....._. 69 104 131 146 «4295 411 525 598 
Reserve districts for the four months back to 1929: Buffalo_........-- 117 199 236 «6261 482 697 887 1,031 
EEL imecnipee 66 91 105 110 265 359 «3299 $14 
4 Months | 4 Months |Inc.or| 4 Months | 4 Months De iintbocccaee 83 119 143 164 332 417 564 647 
1932. 1931. |Dec.| 1930. 1929. Indianapolis... ... oo 2 ©. 2 oe a. .48 
Sodanal ; ; re Richmond_....--- 113 149 #4197 «#4183 44462 «©6593 «6©=—760——«é7O) 
| 7 
lst Boston ....14 cities} 4,681,298,734| 7,406,371,234| —36.8] 9,093,693,140] 9,718,422,278  Memphis...-.---.- 49 55 82 92 196 224 354 388 
2nd New York..13 “* | 61,345,596,837/101,478,090,124| —39.5|128,226,363,956| 160,218,204,842  Seattle...-------- 101 141 176 219 414 557 689 875 
ard Philadelp 14 w. | 5,398,888,277) 7,346,209,608| —26.6} 10,235,633,100} 11,165,263,918 Salt Lake City--.. 38  @5 77 82 170 «= 250s 307——s«8009 
-< = 754,042, 739,750,272, —34.6| 7,029,020,085| 7, 796,922,862 
sth Richmo 9 « | desosanned! 26e:se2e6s| —a37| 3'088 764-602 ato Hartford... -..---- 37 54 81 93 149 209 284 854 
Hlanta...-16 | 1,716,586,186) 2,316,140,369] —25.9] 3,007,100,157| | 3,399,900,502 Total 21,015 37,281 47,480 50,323 87,915 141,682 180,954 219,504 
Chi ini * | @ 690 O46 140) 14 RRR O16 124) 49 21 16 Gow Oe Oni! 1a ans eee eo ew em meer . *. ° . . . 
ae -On Tee T° | Retard caine en] SEE ARAN Oe tes _------ 1,847 2,571 3,161 2,658 7,312 10,091 12,149 10,167 
%th M “ ay ’ 
10th  ° | seed seegeed el Seas | Bk a 22,862 39,852 50,641 52,981 95,227 151,773 193,103 229,761 
11th Dallas. ._.. 10 “ | 1,227,296,791| 1,540,228,608| —26.8] 1,889,257,692} 2.262901.4% Outside N. Y. City 8,893 13,472 17,106 17,984 35,746 52,700 67,783 72,611 
12th wae * 3,469,501,113} 4,728,079, 6,153,675,054 6,625,223,519 ‘ e ° 
Temt.......- 173 9 227,474, s00}161, 772,611,670 —S7.sfi9s,103,0v~,eanhaas, e0,ea8, 620 We now add our detailed statement showing the figures 
Outside N. ¥. City... 36,746,348, 560) 62,699,684,664/ —32.| 67,782,804,513) 72,610,909,208 for each city separately for April and since Jan. 1 for two 
Canada... ..... 32 cities! 4,175,115,0641 5,606,700,353! —26.3) 6,569,953,381' 7,975,7%,002 years and for the week ended April 30 for four years: 
=—— 








CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 30. 
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Month of A . F 5 Week Ended A 30. 
Cc ve f April ‘our Months Ended Aprti 30 pri 
Inc, or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. 1932. 1931. Dec. | 1930. 1929. 
$ $ 
First Federal Resejrve District—|Boston— * ° ’ * ’ : ° 

M B :990,643 2,712,243) —26.3 7,734,798 10,148,304} —23.8 339,400) 655,800] —48.2 746,909) 692,277 
»777 O75 4,082,944) —30.6 40,384,170 53,279,834 —31.4 1,845,649 3,183,882] —41.7 5,116,037 4,550,947 
1,022,512,151] 1,803,640,166] —43.3] 4,059,121,887| 6,595,987,950| —38.5|| 244,000,000] 435,586,006) —44. 533,112,71 549,900,505 
»241,872 4,968,376] —34.7 13,028,337 17,3 19,356 —24.5 583,791 1,141,026; —48. 1,346,449 1,250,537 
1,908,525 2,583,527| —26.1 7,446,372 CET “939.50 | eanconscl eccaenee cocel 8 éceseneel  seccsec= 
1,473,627 2,152,063} —31. 5,430,243 8,113,188} —33.1 330,755 517,529] —35.8 974,534 1,247,646 
,960,472 ,052,338| —26. 11,542,406 14,624,505} —21.1 578,458 935,583) —38.1 946,854 1,157,556 
15,537,100 21,212,578] —26.8 59,337,196 79,450,684] —25.3 3,247,191 4,552,124) —28. 4,675,498 6,611,390 
8,867,631 12,776,114] —30.6 39,036,079 50,170, —22.2 1,962,395 3,453,927| —43.2 3,748,127 4,297,470 
36,636,1 54,061,941] —32.2 149,308,575 209,438, —24.4 7,674,753 12,633,064} —39.2 21,058,935 9,805,40 
25,835,318 30,791,290) —16.1 101,943,075 118,617,553} —14.1 4,935,657 7,615, 763| —35.1 8,677,080 9,317,306 
066, 7,609,300} —33. 040, See ee oe ee oedema Dinek:’:  eeieeoagee” eae ee 
40,625,700 50,518,900) —19.6 158,740,000 197,321,600} —19.6 7,120,600} 11,597,400 —39.5 15,228,600} 17,528,800 
1,985,217 2,242,951) —11. 8,205,296 10,311,864) —20.4 443, 577 ,435| —23.3 1,178,635 1/132. 621 
; Total (14 cities)....| 1,178,417,925| 2,013,404,731 —41.5) 4,681,298,734| 7,405,371,234| —36.8|| 273,061,693] 482,449,539 —43.4| 596,810,377| 617,492,462 
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CLEARINGS—(Continued.) 
Month of April Four Months Ended Aprii 30. Week Ended April 30. 
Clearings at— 
Inc. or Inc. or Inc. or 
1932. 1931 Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
3 $ % 3 $ % 

ug eteretRelors tat Sat ™ cea) \: psa” aaah akel”” eae 8 
- ¥Y¥.—Albany_.-_-- i 2 7,807,631; +3.7 101,331, 109,874,670| —7.8 5,934,582 7,030,078} —15.6 7,697,311 8,049,924 
Binghamton. SERRE: 4,235,010 5,232, —19.1 ,587,762| —23.7 631,049] 1,114,599] —43.5 301,352} 1,464,154 
Buffalo---._.....-- 117,022,104; 199,369,988) —41.3 697,474,902} —30.9|| 23, 1,865,682) —44.0) 61,887,828] 59,277,281 
TR og Sd J A 4,856,530) —24.6 ,626,864| —22.4 631,381 971, —35.0) 832,002 1,258,34 
Jamestown... ._.-- 2,566,492 4,217,552} —39.1 17,496,040} —38.9 505,553) 873, —42.1 1,320,726 1,263,226 
New York. ....... 13,968,822 ,093|26,380,808,164| —47.0] 59,481,126,310] 99,072,926,915) —40.0 2,829,411,761|7,142,563,816| —60.4/8,263,192,415/9,186,766,376 

a os 34,802,492 45,748,943) —23.9 405, —17.8 198,54 ,055,087| —48.6 424, 19,031, 
MG IRIGEM 17,345,789 19,815,141] —12.5 73, —15.5 459, .830,985| —49.4) 6,149,986 7,817,159 

Conn.—Stamford_-_-_- 11,084,628 16,795,776) —34.0 56,111,570} —17.1 2,632,907 2,770,147} —5.0 3,905,392 4,777,443 

N. J.—Montelair-_-- 2,645,803 3,690, —28.3 12,633,999} —23.0 433,278 703,544} —38.4 883,000) 1,113,579 
Nera sca.---| Gortags) 1EN-8 a) a ise) Sgo'se-oen| —ie || esfoocna| S8.zs-ane| ona] S:awiani| Sa:secs 

piiomicl F ° 5 3 re —19. 25,590, 9,228 265) —34.8 42,849,201 49 510 

ORES 5,254,329 ,083, —25.8 25,899,916) —12.5]) -.-.-.--] eee a Be ie ee ae 

Total (13 cities) -- -.|14,438,640,086/27,033,407,300| —46.6 101,478,090,124) —39.5/|2,920,539,857/7,201,297,347| —59. 443 ,630,760/9,379,610,579 
rs bpeer Federal Resjerve —— —P hiladel ph |ia— 

‘a. — Altoona. _.---- 254, ,922,332) —22.9 8,729,882 15,696,437| —44.4 760,080} —47. 1,453 1,500,825 

atin ak J3 a 13,000,000} —3.3 46,184,730 54,051,543) —-14.5 4,329,985 — y 4747 92 4,814,715 
Chester.......-..- 1,961,869 4,001,371} —51.0 8,294,932 16,048,346) —48.3 905,315} —55.2 ,000, 1,229,239 
Harrisburg. ....-.-- 10,902,995 15,504,260) —29.7 43,410,144 61,144,400) —29.0)) cece] weet dekct° lapel wemal , tellioes 

as bite athe los 6,426,173 14,244,070) —54.9 22,045,864 39,154,452; —43.7 1,543,107) —31.1 2,130,594 1,859,881 
Lebanon--....-.-- 1,861,882 2,916,563} —36.2 6,996,021 9, eee ee Oi 2? Gwe Ue o Géc ec ad Dial «tee Pee SR a 
Pingel Mosc t.. 1 280/000; 000 1 697'400,000 6 027,000,000 6,820;600;000 —e3 6,000,000 39.2| 546,000,000] 591,000,000 

phia.....- ° F A ’ : ’ J 5, - ° ° k i j 436,000,000) -—39.2 ,000,000; 591 ,000 
Reading--....-.-- 10,631,933 13,958,901; —23.8 43,094,889 9,088, —12.2 4,102,285} —43.5 4,542,795 rely 
SF PEAS 9,887,900 19,525,955) —49.4 45,921,092 76,125,216) —39.7 5,361,983) —63.1 5,234,554 6,680,475 
Wilkes-Barre. - _-_- 7,832,750}  § 14,454,777| —45.8 31,989,711 55,168, —43.8 3,543,614) —56.0} 3,574,872] 4,482,059 
TO oe dentine s 5,849,609 8,752,917| —33.2 21,362, 32,081,413} —33.4 1,947, —41. 2,7. 
N.J.—Camden_-_-_--- 4,625,000 7.838.000 —41.0 20,007, 32,940,) SPS °. Sisee Whee SS ca shi diss 
ee SE ee 13,593,000 17,006,600; —20.1 ,900, 700 73,462, —17.1 4,981,000} —24.2 
Total (14 cities)_...| 1,370,375,185| 1,834,379,145| —25.3) 5,393,823,277 7,346,209,608] —26.6 463,474,595) —39.5 
Fourth Federal Re|serve District|—Cleveland 
ai aad Pd a oe tats on a eK 5s Se we —_ 
252,488,107; —26.0 1,011,010,095| —24.7 37, 708,088 50,004,811 —36.1 
463,406,110} —35.0 1,817,501,279} —32.9 61 '384'208 106,453,385 —42.3 
58,472,800 41.2) 228,997, —43.9 6,551 12,951, —49.4 
3,267,889] —36.3 14,091,441) —43.9]) see} fee ii sid 
1,127,996] —50.2 4,998,929] —49.4), ..---n.f eee sinthid 
6,489,923) — | “—* c807 ,614 1,293,151 —- 
1,632,234; —42.0 5,961,204) —40.2}))  ...-e-e] feet indi > Geencdesel. . boiibinen 
54,060] —33.8 2,466,764) —25.3| co......| <.-----. Shel - lneuweasthiil?: »dtttess 
3,772,121) —68.0 15,245,000) 67.71) Siew cue] © oe ks SE Bs oes Se ee ee 
625,707,052; —40.8 — 930,376! —38.0 81,691,274) 156,634,294| —47.8| 207,997,828! 196, 687, ,010 
4,481,607} —14.3 9,817,008. 00.7 cccccecel | woecceue widens dis - ° ghamdien 
7,676,511 13,284,456] —42.2 $0,320, OR OOO | b. bhai od a peat . lenapdnelee: (idee. 
Total(13 cities) .... 916.271,764| 1,448,813,355| —36.8| 3,754,042,612) 5,739,750,272| —34.6|| 188,506,734] 339,358,441] —44.5] 424,452,542) 452,079,881 
Fifth Federal Rese|rve District—/Richmond— 
1,845,000 2,690,025] —31.4 7,250,034 11,640,229} —37.7 385,819 571,702| —32.5 1,184,229 1,414,667 
12,189,995 15,561,541} —21.7 46,982,373} 59,363,684) —-20.9 2,581,104 4,083,946) —36.8 ,500, 5,201,774 
112,589,709 149,345 ‘212 —24.6 462,193,250) 592,867,034) —22.0 26,480,923) 36,166,275) —26.8 46,795,000} 41,320, 
3,172,886 384, —57.0 12,699,997 29,626,087) —57.1]]  cnce-cacl 0s ~---- we Uithl  tdeieeeatind? weaaeied. 
3,998,000 8,091,922) —50.6 14,709,177 30,871,105} —-52.4 761,697 1,720,234| —65.7 2,095,297 2,600,000 
4,134,332 9,787,102| —57.8 16,121,262} Se a Ee > | eee RO Sere anne ia leeteeden.. bade 
249,215,985 344,016,354) —27.6| 1,022,925,609} 1 oat = 329] —23.7 48,533,935 87,589,464) —44.6 96,711,652) 114,720,761 
1, 1198, ,798 1.864, 30 —S6.7 +508 tae 6,02 2,104 ae os aires apbbebi, 4 diem ctene ak wammettil atid Mae. oe 
89,654,224 113,382,806] —20.9 352,933,969: 432,332,755) —-18.4 17,305,507 24,085,431) —28.1 26,135,350; 31,505,375 
Total (9 cities) _..-_- 477,998,929 652,123,657| —26.7| 1,940,324,194) 2,541,882,968) —23.7 96,048,985} 154,217,052; —37.7| 177,421,528) 196,762,577 
Sixth Federal Rese|rve District—/Atlanta— 

Tenn.—Knox Re 11,958,990 8,000,000; +49.5 44,189,690) 38,500,000} + 16.6 1,789,188 2,500,000] —28.4 3,500,000 4,000,000 
Nashville-.-....-- 40,596 ,628 56,338,760) —27.9 165,910,851 240,189,529] —30.9 8,190,915 & 647,135) —35.2} 21,493,012 "603,237 

Ga. — Atlanta_...._- t d 159,714,018; —18.0 515,275,000 641,792,983} —19.7 25,900,000 559,040) —29.2 50,728,483 60,079,477 
Augusta. -.-.--..- 3,958,800 6,293,257| —37.1 16,320,741 24,392,504) —33.1 690,035 70500,008 —54.6 1,629,298 2,429,028 
Co umbus-.-.-.--.---- j : 3,279,111] —39.4 8,970,4 12,887,418) —O0.4)) cen cccl enon nne Shoei «eaheedel iii Oiiane 

eS de 2,173,015 3,283,232} —32.9 8,945,743 14,667,582| —39.0 485,068 818,380) —40.7 1,774,028 1,952,474 

Fla. — Jacksonville___ 42,851,265 57,998,723) —26.1 186 ,204,382 228,675,911] —18.6 8,572,754] 11,354,085) —24.5 ,500, 18,568,179 

ip Pini 5,336, 7,627,796| —30.0 21,856,316 28,280,694) —18.6 Soww a tae Cae eres beens an Sitiabie 

Ala.—Birmingham --- 38,969,240 64,526,360} —39.6 171,302,031 248,859,635} —31.2 8,615,269| 13,862,249] —37.9| 25,416,569] 25,710,158 
SE odors Cor aol 3,747,457 5,816,912; —35.6 17,014,947 25,587,822 —33.5 767,319 1,406,777) —45.5 2,067,559 i Z 
Montgomery --_---- 2,173,012 3,237,109] —32.9 9,632,566 LE SORA ORT | Snsucpont--nnweonde ices) BIRO RA a yeaa Stee. 2 

Miss. — Hattiesburg - - 3,295,000 5, ,000| —34.4 14,514,000 See eee ORB |) kowen edd | glee tane ascot . evmeleeal  ilebedies 
J Sie Saale sine 3,909,382 5,586,658, —30.0 17,110,153 27,701,811} —2.1 568,990 1,048,000) —45.7 1,915,000 2,474,000 
RT yayl A 1,315,175 1,674,380} —21.5) 5.799, 565 7.387, 7 EL SS ae me eee didee et: bee eel 2 wales 
Vicksburg--------- 55,224 577,722| —21.2 2'232.405 2'665,342| —16.2 85,232 124,715| —31.7 194,971 “301 938 

La.- New Orleans- -- 133,524,853 168,478, 980 —20.7 511,307,371 738,739,290} —30.8 < 2 41,026,598; 43:3 46,826,162 50,634,1 
Totai(16cit es)-.-.| 427,151,363 557,459,018 —23.4] 1,716,586,186] 2,316,140,369| —25.9 98,035,292) 122,867,831] —20.2| 174,045,082} 194,040,981 
Seventh Federal R\ieserve Distric|t—Chicago — 

Mich.—Adrian_-_.... 487,909 802,584) —39.2 2,306,600 2,999,330) —23.1 85,690 151,762] —43.5 210,090 283,508 
Ann Arbor....-.-- 2,868,496 3,755,648] —23.6 11,408,073 15,261,116) —25.2 608,111 427,355| +42.3 1,496,459 669,251 
Sy ea aise 293,720,318} 591,055,648] —50.3) 1,232,820,278| 2,347,292,093) —47.5 66,758,472} 144,051,619} —53.7| 190,697,033) 239,108,378 
es Se es 447,42 9,993,797) —45.5 598,52 es h OR F a es ee re  & ah <beeeecsal | ccambaan 
Grand Rapids_-_._- 13,693,794 21,112,732| —35.1 54,059,532 82,535,034] —34.5 2,427,476 5,293,265] —654.1 6,074,606 7,815,405 

“Tied Spee aS 2,279,331 3,888,329] —41.4 10,470,437 ee ee, Or eS arrose = aaenl  Memkensel ” acouamen 
SP aad 6,824,710 11,210,848) —48.0 26,539,491 48,300,012) —45.0 1,891,200 2,498,000] —24.3 4,500,000 5,365,193 
Ind.—Fort Wayne-.-- 4,775,511 10,847,375] —56.0 19,562,510 42,106,678] —53.4 1,036,976 3,200,736] —67.6 3,531,661 132, 
OR eg cae oa ,657,81 17,613,610] —50.8 29,225,914 65,139,481] —55.1]/) ..-.-.--| —-----.-- Ahh . peubbesd “+ seeueiee 
Indianapolis. ...... 52,582,699 73,481, —28.4 224,129,556 299,096,000) —25.1 11,221,000 18,960,000; —40.8 23,297,000: 944, 
South Bend.....-- 5,377,990) 10,847,625) —50.4 ,414,366 36,093,604) —35.1 954,739 2,313,548} —58.6 2,765,644; 3,577,716 
Terre Haute. .....-. 13,562,435, 18,345,954| —26.1 . ,681 78,627,356| —23.2 3,080,225 4,190,336] —26.5 4,887,041 5,148, 

Wis.—Madison_---_-- 4,513,519 10,751,247) —58.0 24,317,853 43,688,204) —63.0)) = ecccncee] —_mewccece atehl — piswviiew) ~~ segepede 
Milwaukee. -....-- 68,824,552 103,827,087| —33.7 295,018,167 410,576,299] —28.1 14,652,425 22,192,480! —33.7 33,193,450 33,769,555 
Oshkosh _-.-.----- 1,977,099 ,825| —25.2 8,178,103 11,898,264] —81.3]} ....-.--| -.---..- Pe ee eee ro 

lowa—Cedar Rapids- 3,335,154 11,734,110] —71.6 13,519,776 46,562,239] —71.0 720,291 2,588,623] —72.2 3,152,080} 3,200,095 
Davenport_-.....- 23,013,801 52,780,489} —56.3 ,082, 196,873,724] —58.2|| ....----| -----...- cose] wecewnne] 8 — sowewece 
pm — bide Spipan-al 25,001 ,442 aa “Wie inks st baad 90,994,471 120,039, ,269 ——_ 5,840,508} 6,954,946] —16.0 10,990,750 11,274,416 
owa City........- See Teer wee SS et pe eee? otha Se Behe Gn HA Be ee ge Tete Cd kdetadadetd 
Sioux City......-- 12,831,993 18,251,417] —29.7 46,654,712 68,379,059] —31.8 2,600,175 4,621,263} —43.7 6,356,742 8,072,881 
Waterloo......-..- 1,305,138 4,074,380} —68.0 5,984,846 15,059,731| —60.3 288, F R —71.7 1,553,732 1,899,068 

Illinois — Aurora. -..-- 2,027,320 4,201,986] —51.6 7,587,846 15,540,470 “GAB. ancccdeck: bencceses mel pvvennwh””' -eeuiuee 
Bloomington. - ---.- 4,730,885 8,607,129] —45.0 17,999,151 27,571,249] —34.7 1,007,289 1,558,879| —35.4 2,279,648 2,242,440 
Ciieago. ...------ 1,111,642,662| 1,901,015,158| —41.5| 4,264,374,232| 7,401,154,287| —42.4|| 238,260,060] 463,136,632] —48.6| 619,936,168] 700,714,820 
Dieses... os. ,658,877 ,080,785| —34.8 0,663,649 16,256,894] —34.4 633, 1,174,288] —46.1 2,154,261 1,328,633 
UE ns oe 10, 791,557 14,552,748] —25.8 ,740,660 58,428,557| —23.4 2,457,760 4,165,266] —41.0 6,439,108 7,162,464 
Roekford--...--.-- 285 11,339,467} —60.3 17,758,132 41,488,498] —57.2 1,030,449 2,609,560] —60.5 3,811,513 4,864,815 
Springfield. .....-- 7302; 430 11,393,613] —35.1 29,152,004 40,630,421] —28.3 1,630,755 2,820,643] —42.2 3,063,491 3,479,248 
Total (27 cities) ....| 1.693,831,152| 2,962,589,497] —42.8] 6,689,946,149| 11,586,215,134| —42.3|| 357,185,268| 693,909,201] —48.5| 930,430,477|1,069,053,664 
Eighth Federal Re|serve District|—St. Louis— 

. — Evansville--._- b b b b b b b b b b b 
New Albany... - *600,000 1,219,336] —50.8 2,047,231 4,006 O40 <-G6.S | cnconnnel’ | snccrene a) ett tt) ee te 

Mo.—St. Louis_....- 271,841,413 410,413,948) —33.8] 1,124,119,953) 1,654,066,679| —32.0 55,100,000 ,000, —41.4| 122, ,000} 141,700,000 

Ky.— Louisville. __-- 74,815,622| 101,945,463] —26.6 317,422,941 03,625,542) —21.4 15,296,771] 21,992,156] —30.4| 34, 722, 427| 34,700,000 

» Owensboro. -.-...-- b b b b b b b b b 
Paducah. .....-.-. 4,796,583 5,692,569] —15.7 21,533,234 24,224,845] —11.1j/, -.------| -------- soso] . eseeeesh) | <wonecce 

Tenn.— Memphis ---_-_ 49,258,610 4 ,387| —10.1 195,692,299 224,358,221] —12.8 8,049,849 11,682,500] —31.1 17,704,682 20,369,200 

Ill. — Jacksonville- .-- 533,107 816,862) —34.7 1,961,358 2,769,059] —29.2 134,063 295,310] —54.6 379,036 621,518 

ee er ee 2,626,941 4,111,104] —36.1 10,264,640 12,610,515) —18. 550,693 876,882) —37.2 1,598,936 1,701,897 
Total (7 cities) ...-- 404,472,276 579,003,669] —30.1} 1,673,041,656] 2,326,182,406) —28.1 panied 128,846,848] —38.6) 176,405,081] 199,092,615 
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CLEARINGS8—(Conceluded.) 
Month of Apru. Four Months Ended April 30. Week Ended Aprti 30. 
Cleartngs at— 
Inc.or Inc. or Inc. or 
1932. 1931. Dee. 1932. 1931. Dec. 1932. 1931. Dee. 1930. | 1929. 
N ederal Res os ict|—Mi ~ li = . - e : . : . 
inth F an erve str —Minneapoli|s— 
f 9,999,987 15,747,512) —30.2 41,019,505 68,088,438) —39.8 2,044,657 3,143,052] —34.9 4,004,862 7,745,007 
199,805,230} 267,200,019) —25.2 795,685,367| 1,061,365,615| —25.0 42,257,813] 76,611,723) —44.8 275, 84,205,321 
i; 131, 119 1,503,825 —24.8 350, 5,707,808 —23.8 at tt ee) ecee]l 8 8 seeecece-| 8 8 saeececce 
65, 617,575 91,208,500) —28.2 264,969,481 359,146,139| —26.2 13,479,854| 21,408,863) —37.0| 22,922,870} 24,700,547 
8,857,227 9,170,042} —3.3 31,265,316 33,318,596; —6.2 1,540,584 1,693,914, —9.1 1,983,774 ~344,262 
5,153,000 6,463,000) —20.2 18,297, 33,000,00G —Bi BR © wecccten}®  thawtines wade. T limeseninmht io Tétloan 
899, 1,347,000) —33.2 3,233,644 4,839.7¢7) "ERB! Sewecksel = bbecwcae “ode © lL wttimndeel -; ed 
2,672,282 3,797,560) —29.6 10,346,953 14,870,049| —29.7 574,063 880,187| —34.8 1,055,335) 1,165,662 
3,542,899 7,225,170} —51.0 15,297,394 30,C1B AG EB.T | twee ccanal ! desccccas dei  iheoneinn ¢. sae 
1,547,398 2,480,365| —33.2 5,967,851 9,430,807| —36.7 250,794 543,712) —53.9 607,031 612,778 
2,155, 3,616,984; —40.4 8,712,993 13,430,7 BB. wcmsusnie!” << gildebain (ike Aeengiwesl ~~ an 
7,053,379 12,790,542| —37.1 27,823,469 46,636, —38.0 1,488 ,996 2,332,300) —36.2 2,663,150 3,132,000 
195,621 291,798) —32.6 703,477 1 OB3,23h O12) |. wcwecatel i nbeeccnne Se RN Sa a TRE 
Total (13 cities) ---- 308,630,266] 422,842,317| —27.0| 1,227,673,139| 1,671,390,602| —26.5 61,636,761| 106,613,751| —42.2| 121,513,007] 123,905,577 
Tenth Federal Resjerve District|—Kansas Cit)y— 
feb. — Fremont... -- 791,265 1,107,316) —28.6 3,346,479 4,781,784; —30.0 162,859 
Hastings. ...------ 682,196 1,686,213] —59.6 3,012,330 6:037; 500] — 56.6 geri 358, 
FOS Ce ae 9,491,827 12,823,854) —18.2 37,256,985 51,790,837] —28.1 2,200,1 ,974, 
RES SHE Ss 98,452,811 152,633,269) —35.4 406,188,271 620,113,251] —34.5 21,951 “300 38,131,072 

Kan.—Kansas City. 8,166,9 10,288,097| —20.6 32,408,621 Se ee Rt ee ee ene 
| 7,795,307 12,574, '397| —38.0 34,103,684 51,082,877) —31.2 x 2,666,554 
Wichits....---<20- 16,973,509 21,299,253 —20.3 71,967,723 94,399,703) —23.7 3,481,776 4,649 

Missouri — Joplin... 1,441,277 1,990,835) —27.1 6,244,547 9,265,549] —32.5}) --------| — «------- 

Kansas City.....-.- 278,139,056} 367,344,140) —23.5| 1,134,931,663| 1,568,564,347| —21.2 58,283,575| 84,144,179 
St. Joseph..------ ,004, 17,688,422} —32.1 50,846,000 76,850,123' —33.7 2,523,558 4,110 

Okla. — Tulsa......- 20,854,846 26,618,395) —13.8 78,620,921 115, ote Se ede ie AMS: a la 

Colo.—Colorado Spgs 2,945,253 4,174,989) —29.5 12,855,938 16,833,934] —23.6 536,054 
TEE 6 cddtonsane 83,290,597; er 633, 954) —21.4 332,041,832 416,790,139 —21.8 a a a a 
PRN sas a cena 3,479,286 5,370, 451| —33. 14,520,178 21,575,272| —32.6 630,007 1,371,383) —54.1 1,638,532 1,962,322 
Total (14 cities)... 544,508,203] 754,233,585 —27.8| 2,218,345,172| 3,093,070,462| —28.3 91,430,326] 139,187,721] —34.3} 186,500,489} 214,717,524 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas — Austin.....- 4,303,183 6,659,769] —35.4 16,769,170 25,513,928] —34.2 932,938 1,616, —42.3 1,474,874 2,316,546 
Beaumont. .-.....- 3,725,132 6,712,000) —44.5 19,228,512 28,260,031] —31.6]| -----.--] —------- eel  _. lartietaimeininal’ >)'st abies 
Dallas. ........... 112,181,400} 156,418,300) —21.9 488,395,897 626,669,934) —20.3 24,464,247; 35,808,689] —31.7| 37,306,276] 50,790,033 
OOO co nenedenen 10:035. '239 21,319,672) —53.0 45,082, 87,216, ERS |. Sewennh it dencncu ilincin >. <Dieiilamaeitk «sila ia de 
Fort Worth.....-- 24, 275,344 33,329,396| —27.2 103,497,139 136,704,244) —16.9 6,143,732 7,285,7 —15.7 9,664,500} 14,164,891 
Galveston.._...-.-.- 9. ,000 ,199,000} —0.8 39,362,000 46,509, —14.9 ,549, 2,311,000] —32.7 2,764,600 043, 

H SF 80,585,112 117,796,830} —23.2 354,857 ,204 492,951,413] —25.8]) --------| <-------- reaal wedded -<eGeeiae 
Port Arthur.....-.- 1,178,435 1,920,562) —38.7 5,187,495 8,530,1 ESE ~ seenckiktdl. <.. sesecons SS Bg ee ee i 
Wichita Falls.....- 2,521,000 6,556,000} —60.0 10,544,000 23,507, ee a ee Rea e epCS ME ARR Meg) eR 

La.—Shreveport.- ...- 10,386,718) 16,232,035) —35.9 44,372,088 64,365,895) —31.1 1,872,117 3,689,962} —49. 3 4,923,255 4,889,722 
Total (10 cities)... - 258,214,563} 376,143,564) —31.4| 1,127,295,791| 1,540,228,608] —26.8 34,962,034; 50,712,331; —31.1 56,132,905} 77,204,192 
Twelfth Federal Rieserve Distric|t—San Franclisco— 

Wash.—Bellingham--_ ,871,000 3,184,000) —41.3 7,253,540 11,793,000] —38.4)) -.------| — onnce--- eed: <> emahibiel <..’°s aiainninns 
Seattle. ........-.- 101,236,288} 140,599,656) —27.9 414,390,234 7,004,428} —25.5 19,741,005} 31,703, —37.7| 39,020,286; 49,220,508 
Spokane......-..-.- 390, 40,268,000} —34.5 109,780,000 161,716,000] —32.8 924, ,562,000} —42.5| 10,160,000) 12,263,000 

io hr ash dns 2,133,418} ~- 3,823,683) —43.9 8,390,966 15,702,606) —46.5 345,979 763,381) —54.7 918, 598 1,716,066 

Idaho — Boise......- 3,893,966 5,318,768] —26.8 17,205,163 31,906,000) S001 «ss cccwnnen]:  « swewccss ene! asenanual:\. Gametweis 

Oregon—Eugene- -.-- 594, 1,357,000] —56.2 3,210,426 5,029, ee a See eee iced: \weisivatcaielh <> eeielemocaan 
Portiand.........- 78,844,942} 117,473,803) —32.8 313,946,173 455,190,024) —31.0 15,609,177| 29,632,619] —54.7| 34,881,660) 37,598,661 

Utah — Ogden.....-. 1,830,115 4,478,215| —59.2 8,067,423 SOS Fe = G000 |= ecccowenl: |. +ehecene ESE, Tae ORES, tae gta 
Salt Lake City... 38,377,981 64,545,469) —40.5 170,389,814 250,004,332} —31.9 8,020,087} 13,868,800) —42.2| 17,034,177) 17,971,356 

Arizona—Phoenix.- _.- 10,629,721 14,993,000} —29.2 42,860,207 ,502, “RAL  <tnvencel  ‘idonvesea cies! mmeskamehh0-alemmmain 

Calif. — Bakersfield. - 2,949,733 4,918,450) —-39.9 12,350,337 17 ABBBIS BOAT. Scicctunel 4 acnocnce ica Smomplmeneell.: dma 
DE < co ccccen- 14,707,733 16,195,828} —9.2 64,575,952 64,796,400, ~OSBll .. ccnaccust . .ccceasn- ema ;.: tenement toe 
Long Beach....-.- 14,744,649 26,135,917) —43.6 60,431,417 104,204, —32.3 3,021,481 5,620,676) —46.2 7,841,476 8,643,534 

Angeles......- No longer will] report | cl No longer will) report clearin|gs. 

tcsbaweee 1,795,307 2,402,701] —25.3 7,595,944 10,304,028] —26.3 eS AE in again ‘aie incinamnaiaaie a A 
ce paeeasens 15,195,476 23,429,337] —35.2 65,220,549 533, —27.2 2,754,430 5,061,915] —45. 6 6,667,043 8,284,716 
Riverside........- 3,493,779 3,742,39. —6.6 16,948,292 15,228,001 411.31 | acccacitnh  wocesnna hein - mammemingh: Lénteeate 
Sacramento. ...-.- 27,983,640) 33,352,698) —11.9 114,837,801 117,681,499] —13.9 6,717,669 7,366,004) —8.8 5.853.500 6,271,370 
San Diego.-......- 14,935,040) 22,359,368) —28.7 58,005,927 83,394,529] —28.0 ,064, 4,930,797| —37.9 6,203, ,052,109 
San Francisco... 458,831,916] 654,142, —29.9] 1,873,136,751| 2,533,794,7: —25.9 99,645,466] 161,324,890) —38.2| 207,081,095) 215,128,052 
San Jose_......-.- ,264,019 11,297,380] —35.7 .574,004 43,865,845| —32.6 1,818,411 2,495,178| —27.1 3,107,386 3,318,931 

Santa Barbara--.___ 5,527,407 8,833,816] —37.4 21,610,742 32,419,633] —33.3 ,516 842, —49.0 2,042,123 ,098, 
Santa Monica... 4,601,125 ,956,395| —42.2 17,905,160 30,190,017] —40.7 925,066 1,792,205); —48.4 2,097,461 2,278,962 

Stockton. ......... 5,375,018 7,243,100) —25.8 21,814,291 27,740,700] —21.4 1,130,466 1 174 "900| —36.3 2,081, ‘ 
Total (23 cities) .... 843,206,273] 1,218,051,622| —30.8] 3,459,501,113] 4,728,079,792| —26.8|| 168,657,976 263,111,632) —25.9 344,989,798) 374,088,891 
Grand total (173 cities) |22,861,717,985|39,852,451,460| —42.6| 95,227,474,860]151,772,611,579| —37.3||4,649,464,734/ 10236 055,289} —54.6|12207 662,542 13523 567,883 
Outside New York..-.| 8,892,895,892|13,471,643,296] —34.0] 35,746,348,550| 52,699,684,664) —32.2||1,820,052,973 8,093,471,483} —41.2/3,944,470,127/4,336,801,507 





























OANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 


1, AND FOR WEEK ENDING APRIL 28. 





Week Ended Aprti 28. 






































Month of Apri. Four M. Ended A 28. 
. onths pri 28 
Inc. or Inc. or Inc. or 
1932. 1931. Dec 1932. 1931. Dec. 1932. Dec. 1930. 1929. 

Canada— $ Sy % BS % $ % $ ~ 
ontreal..........- 323,374,145) 537,812,925] —39.9] 1,320,799,702| 2,017,529,906] —34.5|| 67,917,881 -8| 151,023,535) 166,013,034 
ROMEO csi cecccnes 342,938,570) 492,247,017] —30.3| 1,339,439,695| 1,857,238,840] —27.9|| 63,273,620 —51.1} 124,945,408} 165,389,456 
Winnipeg --..-.-...-.- 156,106,100} 171,261,794 —8.8 539,479,891 574,916,827] —6.2 30 683 —32.1] 40,253,787) 60,473,206 
Vancouver. ........-. 54,025,026 68,404,658] —21.0 215,299,404 266,321,324) —19.2 —30.5] 19,890,104) 27,827,675 
GB cine cownececn 21,484,994 27,226,034) —21.1 85,204,571 103,643,616] —17.8 —33.5 7,155,140 8,414,832 
ae hse enbeananes 17,554,361 25,591,116] —31.4 844,916 92,489,804] —25.6 —37.6 6,553,881 7,041,009 
Sion dipin siding 10,547,817 12,945,439] —18.5 40,049,067 49,125,007) —18.5 —31.9 3,427,441 3,973,060 
Hamilton..-..-..... 16,717,181 22'315,324] —25.1 65,145,513 82,574,007| —21.1 —20. 6,453,172 8,136,126 
SURREY 6 < w ccsensene 20,391,079 26,781,049] —23.9 81,450,870 12,652,868] —27.6 —36. 8,760,089} 13,547,982 
ea 7,320,935 10,409,064] —29.7 30,234,520 40,017,345| —24.4 —32.3 2,865,101 2,931,573 
Victoria.....-----.- 6,237,633 8,282,314) —24.7 24,764,776 32,142,584] —41.2 —33.8 2,348,433 3,125,316 
ee 11,216,357 12,124,252) —7.5 43,778,011 48,415,707, —9.6 +5.5 3,544,626 4,190,934 
Edmonton. ........- 17,573,404 21,793,326] —19.4 67,266,356 77,777,735] —13.5 —16.7 5,866,340 6,681,119 
ee ee eae 15,855,226 15,017,789} +5.6 55,744,996 56,010,174 —0.5 —40.4 5,819,449 6,614,533 
BRODER... cccecoesae 1,427,158 1,795,194] —20.5 5,456,993 6,706,306] —18.6 —17.9 456 ,636 701,491 
Lethbridge. ........-. 1,380,359 1,735,039] —20.4 5,312,415 6,600,599] —19.5 —65.7 534,298 04,392 
Saskatoon. ........- 5,761,126 6,946,451] —17.1 22,873,539 28,420,589] —19.5 —16.0 2,165,507 2,738,302 
Moose Jaw.........- 2,057,412 3,532,796] —41.8 9,677,034 13,303,921] —27.3 —61.9 1,129,917 1,325,186 
Brantford --....-...- 3,357,774 4,517,980] —25.7 13,074,643 16,768,215) —22.0 —35.3 970,425 1,570,805 
Fort William____.__. 2,383, 2,871,004) —17.0 9,033,259 10,720,267| —15.7 —15.8 694,016 905,290 
New Westminster. -_.- 2,081,848 2,496,983] —16.6 7,968,657 10,385,911] —23.3 —18.9 896,794 1,088,507 
Medicine Hat.._...- 33,049 962,609} —34.2 2,905,878 3,687,500] —21.2 —3.5 211,259 404,407 
Peterborough. ......- 2,444,118 3,131,600] —22.0 9,841,131 12,623,395] —22.0 —15.9 936,935 1,027,193 
Sherbrooke---......- 2,631,320 3,281,115] —19.8 9,747,616 12,429,054] —21.6 —19.9 855,3 1,161,117 
Enesenee eaeennenen- 3,661,934 4,633,492) —21.0 14,111,992 17,985,622} —21.5 —28.5 1,283,529 1,493,748 
Windsor. .--cecenna- 10,496 ,382 14,835,915] —29.2 39,509,873 54,886,383] —28.0 —45.8 4,848,646 7,737,238 
Prince Albert........ 1,161,976 1,726,901] —32.7 5,013,467 7,018,438] —28.6 —50.0 442,320 479,593 
Moncton..-.--.---- 2,978,387 3,427,542] —13.1 11,735,762 12,294,697] —4.5 —13.0 959,947 867,353 
N...-------- 2,400,681 3,131,600] —23.3 8,780,946 10,914,275} —19.5 —31.5 793,648 903,856 
Chatham. -.........- 1,875,936 2,237,608] —16.2 7,627,577 9'978.890| —23.6 —18.4 629,171 846,213 
GORI on cecsenn-- as 1,596,781 2,313,611] —31.0 6,761,938 9,064,147] —25.4 —17.3 575,649 820,635 
Sudbury-..-.----..- 1,947,137 ,998,883} —35.1 8,180,056 12,155, —32.7 —30.8 1,384,577) ---.--.. 
Total (32 cities)....| 1,071,620,146) 1,518,788,433| —29.4| 4,175,115,064| 5,666,799,353| —26.3|| 210,255,716 369,453,087] —43.1| 407,425,089] 509,035,182 























largest banks. 





a No longer reports weekly cleariNg3. 
two ted. 


Estima 


b Clearing house not functioning at present. 


c Clearing house reopened in February. 


d Figures smaller due to merger of 
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THE CURB EXCHANGE, 

Market operations on the New York Curb Exchange were 
extremely dull and price movements were generally within a 
narrow range until Friday, when the trend turned upward. 
Fresh selling appeared from time to time and many of the 
more active stocks broke through to new lows as the trend 
continued downward day after day. Price movements 
during the forepart of the week included several substantial 
declines among the public utilities and industrials, A. O. 
Smith slumping on Monday from 20 to 191% following a 
report of a substantial net loss for the year 1931. Swift & 
Co. and Swift International were weak and moved down- 
ward, large supplies of these stocks being offered throughout 
the week. Weakness in Singer Mfg. attracted large offerings 
and the stock gradually slipped downward from 110 to 95. 
Scattered through the list were numerous active stocks that 
were strong enough to move independently of the market 
trend and in a number of instances substantial gains were 
scored. On Friday the market displayed considerable 
strength, the recovery spreading rapidly to all groups and a 
number of modest gains were registered at the end of the 
session. Among the changes of the week in the public 
utilities group on the side of the advance were National Power 
& Light pref., which moved forward from 56)4 to 62; Con- 
solidated Gas of Baltimore which moved up from 52% to 53, 
and Commonwealth Edison, which advanced from 69% to 
72%. Onthe other hand, the declines included United Light 
& Power A from 3% to 344; Empire Gas & Elec., pref., 
which receded from 34% to 24 and Gray Tel. Pay Stations 
which dropped from 28 to 2744. Among the prominent in- 
dustrial and special stocks closing the week on the side of the 
decline were Electric Bond & Share, 134 to 15%; Singer Mfg. 
Co. from 110 to 95, and Swift & Co. from 14% to 10%. 
Cities Service opened on Monday at 3%4 and closed yesterday 
at 4; Niagara Hudson Power fluctuated between 414 and 
44% and closed on Friday at 414; Standard Oil of Indiana 
moved ahead from 15% to 17%; American Superpower moved 
around between 1% and 134 and closed yesterday at 1%; 
Parker Rust Proof did not appear on the tape until Tuesday 
and gradually moved ahead from 21 to 27 on Friday. The 
Committee on Listing of the Curb Exchange has suspended 
dealings until further notice in the common class A stock of 
National Short Term Securities, Appalachian Gas Corp. and 
common stock of Strauss, Roth Stores, Inc. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3423. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 






























































Stocks Bonds (Par Value) 
(Number 
Week Ended of Poreton Foretgn 
May 6 1932. Shares). Domestic. |Gover $.| Corporate. Total. 
Saturday......---- 72,900] $1,406,000) $24, $50,000; $1,480,000 
PI  avaacdaed 103,900} 2,326,000 68, 178,000} 2,572,000 
a a cae aa 103,125) 2,695,000 137, 237,000} 3,069,000 
Wednesday_.....-- 182,760} 2,840,000 78,000) 226,000} 3,144,000 
Thursday -...--.---- 144,735| 2,992,000 103,000 149,000} 3,244,000 
BS Laks on aabire 179,190} 3,113,000 72,000 111,000} 3,296,000 
: erm 786,610'$15,372,000' $482,000! $951,000 $16,805,000 
Week Ended May 6 Jan. 1 to May 6. 
New York Curd 
6. 1932, 1931. 1932. | 1931, 
Gtecte- He. of shares. 786,610 1,572,846 19,041,87! 48 954,628 
DEE. n cuncnadedta $482,000) $17, am. 000 mee 218,1 esse. 299, eee 
Foreign Government. . 951,000 7,000 08 , 
Foreign corporate... -.- 15,372,000 $30" ‘000 a7 494, ‘000 18° 122, b00 
Tina nteeniense $16,805,000] $18,166,000 $298,420, 100] $354,185,000 
PRICES ON BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 





Apr. May May May May May 
30 2 3 4 5 6 

Per Cent of Par. —— 
Weleeeee: COSI F.. ., mieivonitiiamiackionsa 111 111 114 115 
Berliner Handes! Gesellschaft (4%)*_..-.-. 83 83 82 82 
Commerze und Privat Bank A. G. (0%)*-.-. 19 19 19 19 
Deutsche Bank und Disconto Ges. (0%) *-- 37% 437 37 37 
Re FE Wee Po ccccccaccchecnnnce 21 21 21 20 
Allgemeine Elektrizitaets Ges. (AEG) (0) *_ 24 25 25 25 
EE CE cnc enddenenectséuserece Holi- 53 54 55 Holi- 56 
Siemens & Halske (9%)*......-------.-. day 100 102 105 day 104 
I. G. Farbenindustrie (7) *..-..........-..- 95 97 98 97 
GaleGethfuré (164G)° =... < - cnecsacesccncce 144 141 140 140 
Rheinische Braunkohle (10%)*-........... 150 149 149 149 
Deutsche Erdoel (5%) *--------...-.-..-- 58 59 58 59 
Mannesmann Roehren (6%) *-.-.....--.-- 37 36 37 36 
OGG PT Gin wb ctceatiesdscccicacvess 13 13 13 14 
North German Lloyd (0%) *--..---...-..- 14 14 14 14 





* Last dividend. 
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In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of May 6: 
Ask. 





25 
29 
25 
29% 
35 
23 
29 
30 
1 26 
Dortmund be mig 3 Wee BIE Ths SO Deacanoksskonecsbacesknies 15 19 
Fos OE Ei nh enbacapéancdéamacsbatbnosbodgeongnaaae 25 
Dusseldort 7; Tsto Bcd tiki dunnddidicbtdin cdiwiveciuidessouttadeus 25 
East Premian Power 6 33 
European Mortgage & Investment 7 4s, 1966 23 
French Government 5s, 1 109 
French eynap nyt — 8. S. Line 6%, 1952 102% 
FERRE TR 06 1RRG i ok cnn hee ids cttnsosbWestscccdduwasesias 25 
German Hikes. Cable ze 42 
German Building & 25 
| ponte a ng Line. 6% y AY 33 
Housing & Realty Imp. 7s, 1 37 
Hungarian anced Mutual 78, 1087 aii am dt inst eset ee Sdn EIT ls {22 125 
Hungarian Disco & Exchange Bank 7s, 1963...............-. 16 18 
Hungarian Tealiae Bank Bs, Mn dp ccilon sept tain meeplo es diaiik ipsum eotinilll 71% page ae 
Meee O8Gs, TONG is. 2s icin dbb eke bets decades scl ate 21% 24% 
Land Mortgage Bank, Warsaw 8%, 1941 ..........-........-... 49 §1 
Leipzig Overland Power 84% Wii dousciaasthieccumbussdiostn 27% 29% 
Lei EE THe TE; TEs + <centhedodunsminsipoesebaosuséned 25% 28% 
M bs, Ma Brig Tei SORE AR Amb edcedacscunbadsaockoedain 27 29 
eS OE OP SOU 655645 kdddanebendcy Ondencnmancacanncan 23 28 
Municipal Bank Hessen 7% to 1945............--......-..-.--- 19 25 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947............ 23 25 
Nassau Landbank 64%, 1938.........--.---------..--------- 29 31 
National Central Savings Bank of Hungary 7 4s, 1962..-......... {24 28 
Natl. Hungarian & Ind. Mtge. 7%, 1948. ......-.-.-...--....-- 20% 24% 
Oberpfalz Electric 7%, 1946--.........-...-..---------------e 28 33 
Oldenburg-Free Tk DIO nemadnnocanndénmpesubedeuseen 19 25 
Pomerania Electric 6%, 1953..-.....-...----.----------------- 24 26 
Protestant Ch PF, 2 Midd biteneinansaumemn ane 24 28 
Provincial Bank of West MW hs BOER cadahn cc ekedeshaceiabnn 34% 37% 
Rhine Westphalia E Pe Se conwmian Che gndeen<sccdn aie 29 32 
oman Catholic Church 64%, 1946....-..-..----------.------ 44 47 
Roman Catholic Church Welfare 7%, 1946 ..............--.-...- 31K 33% 
Saarbruecken Mortgage Bank 6s, 1947.................-......- 59% cham 
Saxon State Mortgage 6%, 1947...-......-...-----...-.-.---.-- 24 28 
Siemens & Halske debentures 6%, 2930.........-..-...-------- 165 185 
Stettin Public Utilities TS TOES ooh k db cwtddcnndvdiceccounégknies 29% 33% 
Tucuman — TE, DE cdaccdeounbcimeatnbeddbadevesunseueee 25 35 
Wurtemberg 7s RG RE a NS ME cee 27 32 
J Flat price. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Apr.30 May2 May3 M a. “108. 5 “1083. 
1932. 1932. 1932. 1 i 
Francs. Francs. Francs. 
Bank of France_...-.......-.... 12,000 11,800 12,100 ye 600 
Banque de Paris et Pays Bas... 1,340 1,360 1,370 1,340 
Banque de Union Parisienne. --. 350 360 370 aan 
Canadian Pacific.............. 2 283 282 
Canal de Suez-...........-.... 12,870 13,000 13,600 adie 
Cie Distr d’Electricitie_....... 2,165 2,160 2,155 piwe 
Cie General d'Electricitie.....-. 2,380 380 2,370 2,330 
ss th on eh Rae dh ted 375 375 385 Se 
Comptoir Nationale d'Escompte 1,100 1,100 1,070 1,050 
CE Miicciechunnabobudieanie 240 230 220 230 
nbwusedsebbteawece 380 380 380 Ssbin 
Credit Commerciale de France. . 645 630 640 oie 
Credit ——- de France. -.....-. 4,780 4,840 4,870 4,810 
Credit Lyonnais.........-.--.-. 1,740 1,750 1,780 1,7 
Distribution d’Electricitie la Par 2,170 2,160 2,510 2,130 
hid heatbiey divsth dhinien aich ob 2,250 2,270 2,320 2,3 
nennie ‘Electriciile du Nord-... 640 640 640 ane 
Energie Electricitie du Littoral. - 965 970 974 BAS 
Bc sadesakveadaccce 94 94 92 
Gales Lafayette..........-..-. 88 84 84 88 
le EH Bis ckocccdcdedceccns 800 800 800 800 
NE SSN LS HOLI- 400 410 390 HOLI- 400 
SRF EA nn pncitingddinan DAY 700 700 690 DAY 680 
LOR GP, Ess Ml vanincamesapue 1,140 1,130 1,125 ‘eek 
Mines de Courrieres_........-- 370 380 370 370 
Mines des Lens. ..-...-...---- 440 450 450 460 
AIEEE oc hahininh hdd ennientnts te oy edema 1,680 1,680 1,650 1,600 
Sheen Medien oe 1,290 1,280 1,280 1,290 
Pathe Capital bs odd dpe imam 120 118 117 wae 
pe III oa) 1,080 1,130 1,110 1,110 
ED B5b ocececétscsasediwce 76.00 76.20 76.80 74.50 
Rentes 5% 1920.........----- 120.10 119.40 118.20 116.90 
Rentes 4% 1917....-..---.-.-- 90. 92.40 91.90 91.20 
Rentes 5% 1915........---.-- 99.4 98.80 98.30 97.20 
Rentes 6% 1920....-.-....---- 103.60 103.40 103.00 .50 
tT Te nonensneietiwosn 1,110 1,200 1,230 1,250 
Saint Cobin C. & C....--..... 1,980 2,000 2,030 stab 
Schneider & Cie........------ 1,280 1,250 1,251 tee 
Societe Andre Citroen........-. 370 380 380 
Societe General Fonciere_...... 167 174 176 175 
POlGaa caacce 108 111 111 113 
Societe Lyonnais..-........... 2,250 2,270 2,320 coas 
Societe Marseillaise.......-.... 564 564 Wein 
DP dircesnteneronsancnmene 12,800 12,900 13,600 13,700 
Tubize Artificial Silk, pref....- 121 120 122 ahice 
Union d’Electricitie. ........-- 850 840 840 840 
Union des Mines.........-.--.- ciate 220 ite 220 
Wao las. ccccecsccccesccce 89 90 93 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
April 20 1932: 
GOLD. 

The Bank of England gold reserve against notes amounted to £120.808,347 
on the 13th inst., as compared with £120,807,239 on the previous Wednes- 
day. 

The latest shipment announced from Bombay is £1,050,000. 

The bulk of the gold offered in the open market has been taken for an 
undisclosed source, smaller amounts being taken for shipment to the 
Continent. 


Quotations during the week: 


Per Fine Equivalent Value 

Ounce. of £ Sterling. ud 
AIG 1A, citiaaiicgnttiiiins cubbiiieess gn oie 109s. 7d. 15s. 6.1d. 
BEER Lodtninttimeatlitiatis neater aeite 109s. 9d. 15s. 5.8d. 
BOER: Wha te tt ccbthiniicdsnvbacie dodith 109s. 9d. 15s. 5.8d. 
BE Be < be Add hn tintidibiink a dibdasitubuaiaa 109s. 9d. 15s. 5.8d. 
BEE Ae advacanswmbenntbdawnteaksaete 109s. 3d 15s. 6.6d. 
ER Be 06 tue Kntitithwwitdiinbiiilieimsi: dies 110s. 15s. 5.4d. 
no + omen centitiiinin bliin ciinhiiiindiin micenecs 109s. 8.2d 15s. 5.9d. 
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The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th instant to mid-day on the 18th instant: 


moports. Exports. 

os ts ae 38,043 Netherlands............ £126,800 
British South Africa-.---- 1,218,545 Wh snesssvempadbs 10, 
Straits Settlements-----_- AD: BOOMs 6 ivewvvdscdones 1,092,489 
New Zealand__._....--- 12,890 Other countries._...-.-. 9 
Other countries_......-- 50,735 

£2 ,851,673 £1,229,384 
SILVER. 


The main factor in the market during the past week has been China, 
but business has not been extensive. 

Absence of support led to a fall of 4d. on the 14th instant, but on the 
following two days buying orders from China brought the prices by snc- 
ceasive rises of 3-16d. and 5-16d., to 17d. and 17 1-16d. for cash and forward 
respectively. 

At this level speculators showed a disposition to sell, and with buyers 
holding off, prices fell to 16 9-16d. and 16%d. which were the quotations 
yesterday for cash and forward respectively. 

To-day, with weaker sterling and better advices from the East, some 
bear covering orders have been received, and a recovery of 3-16d. to 164d. 
and 16 13-16d. has taken place. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 11th instant to mid-day on the 18th instant: 


Imports. Exports. 
pT a Selon ie Spee ai’ f ee Sear ee £35,600 
Other countries-....---.--.- SS87 Wes « cocoa >-cbiniond ad 3,059 
gk BREE AICS LAI SE 1,150 
ssn: deceebilbe iactakaked obia 15,150 
Netherlands. -......------ 884 
Other countries. .-...--.-.- 4,081 
£14,433 £59,924 
Quotations during the week: 
IN LONDON. IN NEW YORK, 
Bar Silver per Oz. me. Senaene (petivey) (Cents per Ounce .999 Fine) 
Cas Mos 
April 14... 88796 16 $e 16. BRIBE 5s ik dtiesicrdiniewsinidions 28 
April eee cP 1-164. 16 UE Sc A nis hist hnebinicink 28 
April 16-- 17 ‘Sea. jf | eens eee 44] 
April 18---16 oi 16d. 16d. BENE Nib ee 544 eewnebss ocinls 28 
April 19_..16 9-16d. 16 i RIE % 
April 20-_-16%44. 13 16d. BE Wii anche weds owne 28 5-16 
Average-_-_-.16. 698d -760d. 


The highest rate of EE so on New York recorded during the period 
from the 14th inst. to the 20th inst. was $3.80 and the lowest $3.75%. 
INDIAN CURRENCY RETURNS, 


In Lacs of Rupees)— Apr.15. Aor. 7. Mar.31. 
Notes in Secuine EERE SS SEE LE em 17294 17462 17814 
Silver coin and bullion in India...-......_-- 11012 11052 11119 
Gold coin and bullion in India.-.....-.--_-- 542 528 526 
Securities (Indian Government) -.-._.......-- 5390 5532 5794 
TREE OE CRONIES 1. 6 on dc wnsnecescccancsnnnen 350 350 375 


The stocks in Shanghai on the 16th inst. consisted of about 61,000,000 
ounces in sycee, 189,000,000 dollars and 4,320 silver bars, as compared 
with about 59,400,000 ounces in sycee, 183,000,000 dollars and 4,380 silver 
bars on the 9th inst. 








Commercialand Miscellaneous Hews 


Breadstuffs figures brought from page 3498.—All 
the statement below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





























Receipts at— Flour Wheat. Corn, Oats. Barley. Rye. 
bbls.196 lbs\bush. 60 lbs. \bush. 56 lbs .\bush. 32 lbs .\bush.48lbs.\bush .56lbs. 
cago... .-- | 182, 316, 1,178,000, 556,000 95, 
Minneapolis.., -._.-- 623, 64, 76,000 162, 
cca Wikced SEE cocconl ~* aieiens 103 
Milwaukee--- 7,000 76, 109,000 59,000; 108, 
nat 'hiesod 57, 40, 47.000 7 
Detroit. .---- | Ad 10,000 4,000 000 «12 
Indianapolis..| -____- 63,000 340,000, 260,000: -.-.-- 
St. Louis...-| 141,000 428,000 328,000 71,000 
Peoria. ----- | §1;000 11,000 350,000 34,000, 94 
Kansas City -- 9,000 736,000 94,000 20,000 -...-. 
Guam...) | dusse- | 297, 33,000 15,000) _-..-- 
@t. Joseph...| -...-- 31. 49,000 22;000  _.---- 
ices 'Guseenl UME <hasecl ~~ axtheal”” contac 
Sioux City... a te 5, 66,000 34,000 _..--- 
Buffalo. .._-- ea eae 516, 693,000, 249, 64 
Total wk.1932 340,000! 3,415, 3,348,000, 1,447, 652 
Same wk.1931) 362,000, 5,487, 3,871,000} 2,395, 578 
Same wk.1930, 388,000 3,733, 5,137,000, 2,361,000 645 
Since Aug. 1— ya 
aoe '16.165,000'260,506, 104,065,000 57,428 ,000/28,272 
1930_....- 6.588,000)868,496 ,000,167,804,000| 93,925,000/42'626, 
1929- - _ - - 16 ,998,000/316,349,000 213.880,0001113,860,000158.604. 








Total seca of flour and grain at the seaboard ports 
the week ending Saturday, April 30 follows: 





























Recetpts at— | Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbls .196 lbs bush. 60 lbs .\bush. 56 lbs.|\bush. 32 lbs. bush .48id8 . h .56lds. 
New York..-| 105,000 285,000 5, | 6.000 oc. peer “3 
Portland,Me.| -.-..-.. 1, EES EU AS GRRE IE I NR 
Philadelphia. - 29,000 175, 1, RO ei i ati on 
Baltimore-.--- 1,000 1, 22) 4,000 DU detente 
Mowpert Nows eseese|  connee et Meese [eae h eeesop 
ee eo | en: gee eS a ee 
New Orieans* 51,000, 90, 15, IR ABD detach’) Seecce 
Galveston....| -...... ee go ran eens 
Montreal...-| 63, 2,011,000,  .-.-- 168,000 193,000| 217,000 
Sorel.....---| --.---, 229,000) he eS i ees Slmeaeceica TP sors 
kB ak il RRR mse ina a ee ee 
Halifax. ...-. hs on sensed" omettdl  caneedl. watece 
Total wk.1932} 283,000 3,402,000 233,000 194, 217, 
Since Jan. 1°32) 5,435,000 27,849,000, 1 B38 2 ny ries 000, 2,669,000 
Week 1931..-| 352,000 3,115, 49,000 =. 14 000 
Since Jan.1°31| 7,065,000\ 32,427,000: 1,307 1 ry 000 2 ‘or 253 





* enon 4 bd do 9 — grain passing thro N .@) 
te ugh New Orleans for foreign ports 
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May 7 1932 


The exports from the several seaboard ports for the week 
ending Saturday, April 30 1932, are shown in the annexed 
statement: 





Exports from— 














Total week 1932 ___- 
Same week 1931 ____ 

















4,729,000] 53,000 
2,364, 4000) 


The destination of these exports for the week and since 
July 1 1931 is as below: 









































Plour. Wheat. Corn. 
Exports for Week 

and Since Week Week Week Since Week Since 
Julyto— |Apr.30) July1 | Apr.30 | July1 | Apr.30| July 1 

1932. | 1931. 1932 1981. 1932. 1931. 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom_| 70,180] 2,444,578 277,000 
Continent... -_- 10,374] 1,542,005 187,000 
So. & Cent. Amer_| ____-_- 207 ,453 11,000 
West Indies______ 8,000] 404/914! 59,000 
Brit. No. Am. Cols| _____. eae FIN ee Eo aces 
Other countries___| __.--- 203,282 7 
Total 1932___.- 88,554 4,814,194) 4,729,000 134, 165, ‘00 53,000] 534,000 
Total 1931___-- 92,304! 9,725 2,364,000!1 4.0001 277,000 
The visible supply of grain, comprising the stocks in 
granary at peinetoid points of accumulation at lake and 


seaboard ports Saturday, April 30, were as follows: 
GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
) eee aes 1,516,000 -...... 36,000 2,000 3,000 
WS dasicteeonabcanan 1,389,000 -....- 6,000 tae... ‘=diooe 
Philadelphia. ........--. 4,009,000 47,000 31,000 6,000 5,000 
Baltimore. ........-..-- 5,874,000 71,000 30,000 31,000 1,000 
Newport News--...----- SII < Ciena oie" elaine mea. po 
New Orleans--._.....---- 1,182,000 68,000 34,000 SA. cmnany 
Galveston. .......-.---- DSe ee Shiekh Seas 12,000 
Fort Worth..........-.- 3,694,000 281,000 192,000 1,000 10,000 
NI ce ie cite an chic Secedslintl 10,660,000 3,794,000 1,524,000 243,000 206 ,000 
OO Wiis eck Se ee, here AS ae 100,000 
ia asics snicindsinich wiht 4,136,000 75,000 272,000 3,000 2,000 
IR oii jai neste 212,000 10,000 22,000 48,000 37,000 
SN bisa annnwadaints 18,945,000 12,037,000 3,433,000 1,967,000 178,000 
. eee... 2ca2sa See. eee et ees ieee aces 
Milwaukee-.--—.....---.-- 6,400 ,000 559,000 312,000 192,000 232,000 
I i Wohi 6 ic wwetag aia 17,520,000 86,000 1,862,000 . 1,996,000 270,000 
Minneapolis. --_.....---- 26,523,000 53,000 2,847,000 3,676,000 1,338,000 
Se ee 1,402,000 24,000 42,000 = --_..-. 12,000 
a nn aus eckson 6,086,000 1,155,000 333,000 oe See 
Manmpes Gy... iesictes 37,249,000 523,000 41,000 51,000 75,000 
WE. adn cacusaaeoaead I i ee ae Rae Sa 
Hutchinson. .........--- 4,244,000 Se i ree See ee 
St. Joseph, Mo. .....-.-- 5,461,000 376,000 Dee So eee 
SERS SUI ee A eo cca Cs bade” ot ore 
Indianapolis-_.......-.--. 1,292,000 1,593,000 ST. ‘aedese. . kiana 
on cttilt nics mecal 15,575,000 359,000 319,000 19,000 14,000 
SRS ers re 5k 193,000 De <> oowaed ° gaeede 
On Canaland River......  ------ a ar On SEN Sa i OA pte aaa 
Total Apr. 30 1932__._177,681,000 21,418,000 12,713,000 9,275,000 2,495,000 
Total Apr. 23 1932___.182,326,000 21,155,000 13,550,000 9,267,000 2,470,000 


Total May 2 1931.-.-.195,683,000 18,315,000 13,152,000 10,278,000 5,648,000 


Note.—Bonded grain not included above: Oats, New York, 1,000 bushels; total, 
1,000 bushels, against 310,000 bushels in 1931. Barley, New York, 1,000; Buffalo, 
431 ,000; total, 432, 000 bushels, against 818,000 bushels in 1931. Wheat, New York, 
869, 000 bushels; New York oon 91,000; Buffalo, 2,090,000; Buffalo afloat, 1,257, 








000: on Lakes, 178,000; Canal, 1 $25,000; total, 6,310,000 bushels, against 4.757 ,000 
bushels in 1931. 
Wheat. Corn. Oats. Rye. Barley. 
Canadian— bush. bush. bush. bush. bush. 
CR iiccnncunecdaes 403,000 #§$f....-- 778,000 579,000 314,000 
Ft. William & Pt. Arthur. 88. "597,000 pieineales ,000 7,085,000 2,973,000 
Other Canadian --..__--- SET. cucous 1,159,000 478,000 307,000 
Total Apr. 30 1932__--_- OE ee 2,967,000 8,142,000 3,594,000 
Total Apr. 23 1932.-.-_-. 64,829,000 #£=.....- 3,341,000 8,202,006 4,030,000 
Total May 2 1931_-_-_-- 61 279, Me ’ageces 4,976,000 10,745,000 17,678,000 
Summary— 
BIREIES., .. 008 biidwbics 177,681,000 21,418,000 12,713,000 9,275,000 2,495,000 
euch doncuma , ,000 ee :967,000 8,142,000 3,594,000 
Total Apr. 30 1932___.243,311,000 21,418,000 15,680,000 17,417,000 6,089,000 


Total Apr. 23 1932___.247,155,000 21,155,000 16,891,000 17,469,000 6,500,000 
Total May 2 1931-_-_-.-- 256,962,000 18,315,000 18,128,000 21,023,000 23,326,000 


— 
. 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the ct 
ending Friday, April 29, and since July 1 1931 and 1930, 
are shown in the following: 


} | 














Wheat. Corn. 
Exports. | Week | Stnee Since | Week | Since tnce 
| Aprtl29 | July 1 July 1 | Aprtl29) July 1 July 1 
1932. 1931. 1930. 1932. | 1981. 1930. 
| Bushels. | Bushels. | Bushels: | Bushels. Dusbele. Bushels. 
North Amer -_| 7,626, 9,984,000/301,192,000' 58,000 442,000 


2,138,000) 
Black Sea___| '208,000)108:668,000, 99,294,000; 1,012,000 29,241:000' 30 30'176 
Argentina...) 5,321,000/119,637,000) 83,995, 000) 
Australia --«| 3,733,000)130, 157,000 000108 498 ‘496 


,000 
9,504, 000/329,702,000 205,301,000 


wceceee| £OUY,UUY 9,UVO.UWU eee ecen| 0 Oewew wen 00ltp eo ewes 


600,000 "000 
880,000! 29,782,000, 35,864,000, 629,000 18,226, | 38,801,000 
Total ...- hi7.768,o0elees eas,e00es.060.000 11,203,000 379,307,000 275,720,000 


India 
Oth. countr’ 5 
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Los Angeles Stock Exchange.—Record of transactions 


at the Los Angeles Stock Exchange, April 30 to May 6, 
both inclusive, compiled from official sales lists: 


























Last |Week’s Range| fi Range Since Jan. 1 
| for an. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Bolsa Chica Oil A--.-.-- |, ARE: 2% 2% 14% Apr 4 Jan 
B'way Dept Stores pref 100}___--- 45 45 45 Apr} 55 Jan 
California Bank -25 40 45 40 May! 61 Mar 

8% 8% 834 Apri) 16% Jan 
38 42 Jan 
5% 6% 5% May| 10% Mar 
: pia) ae 
an Feb 
225 230 225 Feb Jan 
13% 13% 13} May| 14 Jan 
35 35 30 Apr} 57% Mar 
68 69 62 Apr} 77 Jan 
3 3 3% Jan} 4 Jan 
5 5 5 Apr 7 Jan 
i , a PO 4% May ” Feb 
4 Fe 
% K% % Apri 1% Mar 
1% 1% 1% May 3% Mar 
22 28% 115 Jan 
5% 6 5% Apri 7% Jan 
7% THK 6% Jan 7% Feb 
26 26% 24% Apr| 37 Feb 
23 23 23 May! 26 Jan 
30 30 30 Apr; 40% Feb 
30 30% 30 Apr} 39 Mar 
7 8 7 May!) 13. Mar 
3% 3% 334 Apr) 6% Jan 
1 1 % Jan 14 Feb 
% % 46 May % Jan 
98 98 97 Apr} 108 Jan 
40 45% 40 May| 65 Mar 
2% 2% 2% Apri 4 Mar 
2 2 1% Apr 5% Mar 
23% 24% 23% Apr) 32% Feb 
33343 33% 3334 Apr) 43 Jan 
24% 25 24% May} 27% Jan 
20% 21% 20% Apr) 25 
19% 19% 19% Apr) 23 Jan 
11% 11% 114 May! 37 Jan 
173% 19% 17 Apr} 27 Feb 
3 3% 2% Jan 6 Feb 
8% 9 8% May| 12% Jan 
9% 10% 9% May| 13% Jan 
4 4 + Apr 5% Mar 











San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, April 30 to May 6, 
both inclusive, compiled from official sales lists: 























Last |Week's Rangel fi Range Since Ji 1 
8 ‘or e ‘jan. 1. 
} Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Anglo Calif Trust_.......}...... 250 250 30) 250 Apr| 280 Jan 
Anglo & Lon Par N Bank_-j__.__- 100 100 60) 100 Apr] 114 Jan 
pe. EE PEAS 1 1%| 6,675 1 Apr 2% Feb 
Atlas Imp Diesel Eng A--.- 2 2 2 100 1% Apr 3 Jan 
Bank of California_...--.- 119 118 130 217} 118 May] 162 Jan 
Bond & Share Ltd___....-j}....-- 1% 1% 112 1% May 3% Feb 
Calif Cotton Millls_....-.-].....- 1 1 140 1 Apr' 3 Jan 
Calif Packing ............ 6% 5% 6%] 3,071 5% Apri 11% Feb 
Caterpillar _.....-...-.-. 6% 5% 6%} 2,517 5% May| 15 Jan 
Clorox Chemical A_...-.-j}....-- 13 13 1 13 May! 15 Jan 
Coast Cos G & E 6% ist pf|_.___- 82 82 ll} 73 Apr| 96 Jan 
Cons Chem Indus A-_.-.--- 10%} 10% 12% 985} 10% May| 17% Feb 
Crown Zeller v t c__---..-}_...-- 1% 1% 484 1% Apri 2% Jan 

Sith Oe RE 11%} 10% 11% 26 9 Jan| 16% Jan 

et a 11%} 10% 11% 50 9 Jan} 15 Jan 

Fageol Motors 7% pref__.-}_.___- \“% % 100 \% Mar % Jan 
Firemans Fund Ins-_-_---_~- 314%) 26 38 1,930] 26 May| 48% Mar 
First Nat Corp of Portland 1 11 11 100 8 Mar] 15% Jan 
Food Mach Corp.-_-.-.--- 4% 4% 4% 820 4% Apr} 11 Feb 
General Paint Corp A-_-_-..-j_...-- 3 3 100 3 Feb 3 Feb 
Hawaiian C & S Ltd__...- 20%) 20% 20% 180; 20 Apr] 36 Jan 
Hawatlian Pineapple.....-j...._. 44% 4% 422 44 May 9% Jan 
Home F & M Ins_-_-..--..- 17 16 19 433} 16 May 1 Feb 
Honolulu Oil Ltd......--]...... 5% 5% 150 5% Apri 10% Jan 
Langendorf United Bak A-_j_____. 6% 6% 280 6 Apr 9% Mar 
es Gas & Elec pref] 87 85% 87 60} 85 Apr! 100 Jan 

Lyons Magnus A.-......-j}_-.._. 3% 3% 200 2% Jan 3% Mar 
Magnavox Ltd__.-.....- 4% % %! 7,593 % Jan 1% Feb 
0 EER: a 3% 3% 200 3% May 6 Feb 
oe I os cnmoeloocnme 60 60 50} 60 Apr} 63% Jan 
Merc Amer Realty 6% pref 59 60% 80} 58 Mari 60% May 
North Amer Oil__......-- 2% 2% 2% 2% May 5% Feb 
pS SE 2 27 26 27 3,059} 24% Apri 36% Feb 
oe lst — ARE ca ies EAE? 23%| 23% 23%] 1,955) 23% May] 26% Jan 
% wpreferred.......-. 20 20% 20% 5971 20% May] 24% Jan 
Pacific Lighting EP. ccs 30%} 29% 31 1,444, 28% Apri 41% Feb 

6% preferred........--. 79 79 80% 127] 79 Mayj| 95 Jan 
Pac Serv non-vot com 1% 1% 1% 837 1% May 3% Mar 

Non-voting pref......- 8%| 7 8%| 2,607| 7 May| 14% Mar 
} | a Eee 75 74% 76% ----| 74% May) 104 Mar 

ge OS Ba ipeingege 94 96% 103} 94 May! 112 Jan 

CS Seitenende 10%} 10 10% 539 9 Apr} 25% Jan 

Ry Equip & vy! BN ccd sxtpentiel 9% 9% 22 9% May! 11% Jan 
Rainier Pulp & Paper___-_-}--..-- 6% 6% 130 6% Feb 9% Jan 
5 EE an Naar eae et % % 330 % Jan % Feb 
Sih acises oA seRepaeerad % % 1 4% Jan % Feb 

SJL & Pr 7% prior pret--| 98 | 97% 98 76] 97 Apri 107 Jan 
Shell Union__..........- 3 2% 3 5301 2% Apri 4 Mar 
Sherman Clay prior pref..| 50 50 50 58} 40 Apr] 51 Mar 
Southern Pacific........- 12%} 11% 13%] 1,967] 11% May| 37% Jan 
aaa ta Golden Gate A__.- 8% 8 8% 500 8 May] 11% Mar 
bec citi ice chicane o 0 5 5 5 155 5 May) 10% Mar 
ous Valley Water___..-|--__-_- 6% 6% 698} 6% May} 7 Jan 
Stand Ol) Calif.......... 19 17% 19%] 5,000] 17% Apr) 27% Feb 
Tide Water Senae Oil6% pti 24%] 24% 24% 29} 20 Febj 27% Mar 
Sik endalinhee thin 3% 3 3%| 25,268 2% Jan 6 Feb 

Union Oil p rebar ae 8% 8% 8%) 1, 8% May| 12% Jan 
Union Oil Calif.........- 10 9% 10 2,649 9% May] 14 Jan 
Wells Fargo Bk & U T___./__._-- 166 170 20} 168 May 200 Mar 
Western Pipe & Steel____-. 14%} 14% 15 2,170} 14% Mayil 20 Feb 








Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, April 30 to May 6, both in- 
clusive, compiled from official sales lists. 























| Friday Sales 
Last |Week's Rangel Sor Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares Low. | High. 
Aetna Rubber common. _*/__.___ 1% 1% 25 1% Jan 3 Jan 
Apex Elec Mfg.......... >, DOERR 5% 5% 50 5% May 6% Apr 
Brown F & W conv piclA * ROSE 5% 5% 425 5% May 5% May 
City Ice & Fuel_._.... _. 19 18% 19 95) 15 Apr} 28 Feb 
Clev Elec T1116% Stet. 2100 sn av dla 95 96 267} 91% Apr} 103% Jan 
Cleveland Ry common_100}__.__- 38 39 45) 38 Apr} 41 Jan 

Ctfs of deposit__._._ 100' 39%! 36 39%! 1,804) 35 Apr 43 Jan 
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Friday Sales 
Last ao Range . Range Since Jan, 1. 
Stocks (Concluded) Par.| Price.|Lew. High.| Shares. Low. High. 

Cleve & Sandusky Te la aiaies 3 3% 140 2% Jan 4 
Meoterred ..........-cd00hi......s 3% 3% 125 3 Jan 3% Jan 

Detrolt & « & Cleve Nav=--10 nth wae! 3 3 930 3 May 3 
Chemical common._*}______ 25 27% 253} 25 Apr} 36 Feb 
Peden Knitting M poonge Syerrerne 21% 22 125} 20% Jan} 23% Mar 
Firestone T & R 6% pf_100}______ % 48% 100} 48% May| 56% Feb 
Goodrich preferred. _ 100 9% 9% 9% 50 9% May! 16 Jan 
Goodyear T & R com___.*} 10% 9% 10% 90 9% Apr} 18% Mar 
Greif Bros Coop cl A__._* 9% 9% 9% 60 9% Apr} 13% Jan 
Hanna (M.A) $7 cum pf__*} 53 53 53 50} 53 May} 65 Jan 
Interlake Steamship com_*j______ 14 14 205; 14 Apr} 26 Jan 
Kelley Isid L & Tr com__* 9% 9% 10 171 9144 May} 15 Jan 
Lamson Sessions. _-.____ * 3% 3% 4 205 3% May . Jan 
Murray Ohio Mfg com___* 4 4 4 15 4 Feb 5% Feb 
National Acme common _10 2% 2% 2 100 2% May 3% Jan 
Nat'l Carbon pref__---- meee 110 114 136{ 110 May] 120 Jan 
Nat’l Refining com. ____ ; | ee 5 5 20 5 Apr 8% Feb 
National Tile common___*}______ 2 2 133 2 May 3% Feb 
Ohio Brass B_....._____ Mid 7 8% 415 6% Apr} 13 Jan 
iain aed engined Tnaiagal a 59 20) 52 59 May 
Patterson Sargent_______ *) 11 ll 12% 155} 11 May} 17% Jan 
Stamp & En____*}______ 17% 19 331}; 17% May} 31 Feb 
Robbins & Myers pf v t c 25)}._-_.. 1% 1% 100 1% Mar 1% Jan 
Selby Shoe common__.._- OF ta 9 9 200 9 Apr} 10% Jan 
Sherwin-Williams eom__25)_.22 21 24% 704; 21 May| 35 Jan 
A preferred... __ 100]... --- 83-85 70} 83 May! 100% Jan 
Thompson Products Ine__*}__.__- 3% 3% 100 34 May 9% Feb 
White Motor Secur pref 100'_____- 75 75 110 75 May' 89 Apr 











* No par value. 
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Trade of New York—Monthly Statement. 





Merchandise Movement at New York. 

















1932. 1931 
388,825 94 "604, 323] 13,177,166] 15,764,232 








January - | 65,450 ‘2121 87,278,80 
February -| 68,324,224 83,741 723) ry 040;635| 91,336,302] 12,756,949| 15.741.196 
Total_-- + 534 nan SOY. 000 T1NGin Fon, BOGTSS Sia Godda. ben wualiha 760.607 





Movement of gold and silver for eight months: 


























Gold Movement at New York. Stleer—New York. 

Month. — Imports. Exports. Exports. 

1931. ; 1930. 1931. | 1930. 1931. 
July---.-. | 10,926,608) 13,156,577, 1,000,328, 30,001,977. 1,321,500 
August... 25,844,790 4.592.811 32,500. 35,314,272 1,234,391 
September) 35,034,945, 5, 268.713 28,690,327 3,974,842 1,282'981 
October_..; 25,656,339, 17,825.288|398,471 056 30,000, 1,181,579 
November.) 6,840,308) 21,480,117, 4,935,286 1,200 697,934 
December.) 13.248,219) 11,317,784) 32,622,524 | —--... 1,741,027 

1981 oreo) 18a i93i. 
January - : 19 Oe: 93 9,404 nL |: : nsncasnitte 572,257 
February _} 7,221,315) 11,309, ia3 128, i868, TOU icnsamoue 494.562 
” ‘Total_-.143,840,461| 94,349,888|701,779,831 69,322,291! 8,526,240 











National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 


Apr. 29—The National City Bank of New York, New York. 
- Location eine No. 400 East 57th Street, Borough 
of Manhattan, New York. 


CONSOLIDATIONS., 
Apr. 30—The First National Bank of Troy, Pennsylvania... - 75,000 
Apr. 30—The oe, Grange National Bank of Bradford County at 5.000 


Osan to-day under the Act of Nov. 7 io}. as 
amended Feb. 25 1927 under the charter and ti oe 
‘The First National Bank of Troy,”’ No. MORAL 
capital stock of $150,000. No surplus. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ ver Sh.| Shares. Stocks. $ ver Sh. 

5 Irvington Nat. Bk. of Irvington, All aes. title and int. of the magaee 
WW... Pat S100. . .ccccnpeconnce Elmer Sch , deceased, in 

145 Silver Brook Anthracite Co., $3 end to 4th of -1 sh., part or int. 
CORY. BOE. cc ccdcusocepacacesa of the Standard Agr. Chemieal 


$2,000 Riverdale Country School Syndicate, as evidenced by 





Realty Co., Inc., lst mtge. 5% cate agreement dated Jan. 18 1923 
gold bonds, due April 15 1040. «._—« ff ewww cncwncccwcccescccceeccc. $15 lot 
October 1932, and subsequent 
coupons attached-.-.-..--.-- 35% & int. 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ ver Sh., Shares. Stocks. $ per Sh. 
Certain assets of the Woonsocket endorsers; $34, aoe Grace Cotton 
Machine & Press Co., Inc. (in Mill Co., dated Dec. 1 1931, due 
liquidation): June 1 1932. 
Account Receivable Investments: 
$203.81 Priscilla Co., Gas- 540 Textiles, Inc. pfd. (Gastonia, 
tonia, N. C. (old co.). N.C.) par 158; 3,570 0 Wah Chang 
Notes Receivable: Corp. pid., (4901 Wool- 
$9,500 Diamond Cotton Mills Co., worth Bldg., N. Y. City), par $100 
dated Dec. 311931, due Marchi | ---------.-------------- :000 lot 
cae $830.36 Thomaston 22 Atlantic National Bank--..-... 1% 
, dated Feb. 1 1932, due as ay National Shawmut ee 19% 
penn oe $1,059.23 Thomas- 53 Atlantic National Bank--....-. 1%-1 
ton Cotton Mills, dated oe, * 110 ony mane 19% 


1932, due as oe agreement; 





375 Carolina Co., 20 New England vower Association 
Feb. 29 my due March 301932. | common..........-.--...--.- 20% 
Secured by 2d mtge. bonds and 8 Units First Peoples Trust. .-...--- 5 
By A. J. Wright & Co., Buffalo: 
Shar Stocks. < Sh.| Shares. Stocks. $ ver Sh. 
ng o. 20 The Como Mines, par $1-..-.-. a 80. 


10 a International Corp., com., 120. 








3400 
By R. L. Day & Co., Boston: 


e $ ver Sh.| Shares. Stocks. $ ver Sh. 
10 Merchants National Bank, Bos- 5 Equitable pes Co., com.; 1% 
ton, GED. ethivcccviiadins 265 Falmouth oo oe par $10; 
10 . Associates... ----- 33 20 Jerome . Co., par 
184 Norwich & Worcester Rd. pret., a. 7 “Libby eteNall’ & erie a 
$100. ._.....----...------ 75 | com., par $10-.--.-.---------.. 


* 26% 


par $100 
25 National Service Cos., $3 pref. - 


By Barnes & Lofland, Philadelphia: 
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Shares. Stocks. $% ver Sh.| Shares 
$50 ground rent, payable halt yeuty, “— 500 bond and mtge. Premises 132 
lot of ground, situate on the west Fishers Ave., * 
side of 10th St., 52 feet northward a to Underwriters 
of the north side of Master Bond & Mtge. Co 
containing in front or width 16 ft, a Book J. M. H., No. oe 
and extending westward of that | op. 261---------.--------.- lot 
width 100 ft. to Alder St----$325 lot =) P National Bank of Grattan 
$5,000 bond and mtge. Premises 1 OR O08 C1Rikdécscsscne 40 
W. Fishers Ave., Phila., Pa 10 ‘Girard Trust Co. par $10---.--. 79 
Tho Cuddy to Underwriters 40 Lit Brothers. $100.... 40% 
Bond & Mtge. Co. Recorded in 100 Phila. Co. for Guar. Mtge.---- 2% 
Mortgage Book, J. M. H., No. 
6601, p. 253..-.-.-------- $3,000 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, i 
which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustwe. 
Railroads (S ae 
Catawissa RR. ist pref. (se ..--|*$1% |May 21|*Holders of rec. May 10 
Cinn. N. poe Pac. Ry. wt % pia.) *1% |June_ 1/*Holders of rec. May 16 
Cleveland & Pitteb’g RR., 7% gtd. (qu.)| 87}sc.|June 1) Holders of rec. May 10 
Special guaranteed (quar.)......-.-- 50c.|June 1| Holders of rec. May 10 
Hudson & M com, (s-a)..| 1% |June 1] Holders of rec. May 16a 
Northern RR. ine s 4% et. (quar.)..|*$1 June 1|*Holders of rec. May 14 
. Ist pf. (quar)...--.-....-- 60c.|June 9] Holders of rec. May 19 
Public Utilities. 
Amer. wiped hes pad ines com. (quar. 2 25c.|\June 1| Holders of rec. May 14 
Co mi annual div. of 2% in | tock o|mitted. 
sae. Wat. Wks. & El. Co. lst pf. (qu.)-| $1% |July 1 olders of rec. June 10 
Elect., pf. (quar.)...---- *$1 |May 1)|*Holders of rec, Apr. 15 
yee van Gas pf. (quar.)...|*87}4e/May 10)*Holders of rec. Apr. 30 
Associated Gas & Elect. $4 pf. (quar.)--| *g$1 |May 1)|*Holders of rec. Mar. 31 
Birmingham Gas $6, lst pf.—Dividend | omitte}d. 
Central Ark. Pub. Serv. Corp., pf.(qu.)-| 1%,|June 1] Holders of rec. May 16a 
am ye Con? 7% pf. (qu.)|*$1% |Apr. 15) -.-----.-.------.-..- 
6% 9 pry (QUET.) oc cccccccnscnce PEO TRO0s SOE cncsccwcunncccccecces 
ater Serv. Co. $5 pt.(qu.)*$/ 1.3744|May 16|*Holders of rec. May 5 
weer Service Co. 6% pf. (qu.) *144,|May 16|*Hoiders of rec. May 2 
Clear Springs Water Serv., $6 pf. ( h\*81% 16|*Holders of rec. May 5 
Cleveland Elect. Ilum., 6% pf. ( uar.)- 1|*Holders of rec. May 14 
Clymer Water Service Co. 16|*Holders of rec. May 5 
Empire Gas & Elec. 6% ptf. 1}*Holders of rec. Apr. 29 
7% pret. C (quar.).---.---.-.-.--.-- *Holders of rec. Apr. 29 
6% pref. D (quar.)......---------- *Holders of rec. Apr. 29 
Fali River Gas Works Co. (quar.)....- Holders of rec. Apr. 27 


Federal Lt. & Traction com. (quar.)_- - 


Telephone Co. $3 pf. (quar.) - 
Mutual Telephone Co., Hawaii (mthly.) 
New 7% =. pt. (quar.) 











ee ee 2 ee ie f. fauar -(qu.)|*1% une 

Penna. State Water, $7 cum. %. uar.).| *1% |June 

Peoples Telephone Corp., pf. (quar.).--|*$13%4 |June 

Potomac Elec. Pow., 544 % pf. Yauar.)-. *1% |June 

Public Elect. Light,’ C. (QUEP.) wcccene *1\ |June 

Seaboard Public ce, $6 pf. (quar.)../$134 |June 
B34 pt. (GURE.) 2 < oc cenveccecconnee 81c.|June 

Calif. ae. 7% pt. A (qu.).| 43%el\June 15 

6% preferred B (quar.)...-..-..-..-. 37 Ke|June 15 

Lighting, Inc., 8% pref. (qu.)_| *2 May 14 

644% preferred (quar.)...-.-.-....-. *1% |May 14 

6% preferred (q' mar). cennbubiladtauei *1% |May 14 
Tide W ater Power Co., $6 pf. (quar.)_._/*$144 |June 1 
United Light & Rys. Co. (Del.)— 

Hh E+ preferred (monthly) -...---..... */58 1-3cjJune 1 

10% prior preferred (monthly)..-| *53c.|June 1 

6% prior pans eee (monthly) ...-.--. *50c.|June 1 
U. 8. Elec, Lt. & Pr. Shrs., ser. B,reg..| *6c.;/May 15 
Utica Gas & Elec. Co., 7% pref. (quar.)|} *1% |May 16 
Washington Ry. & Elec -, Com. (qu.)|*$1% |June 1 

5% preferred (quar.)....----..-...- *$14% |June 1 
West Canadian Hydro-Electric Corp., 

Ltd., class A (quar.).........-...... *15c./Apr. 20 

Banks. 
Continental Bank & Trust (N. Y.) (qu.)| *30c./June 15 
Fire Insurance. 

Globe & Rutgers Fire Insurance— Divide|nd omi|tted 

Merchants Fire Assurance, pref.—Divide|ud omi|tted 

Pacific Fire Insurance— Dividend omitte/d 

Stuyvesant Insurance—Dividend omitte|d 

Miscellaneous. 

Abbotts Dairies, com. (quar.)......... *50c.\June 1 
lst preferred (quar.)............... *$1% |June 1 
2d preferred (quar.)..-.....-....... *$1% |June 1 

Albers Bros. Milling, pref. (quar.)....-. *$1% |May 15 

Aluminum Industries, Inc. (quar,).....-. *12 éciJune 15 

Amer. & Gen. Secur. Corp. cl A (quar.) - 10c.j/June 1 
Cum. Ist pref. (quar.)...-....-.... 75c.jJune 1 

American Laundry Mach. Co. (quar.)..| *30c.|June 1 

Amer. Radiator & Standard Sanit. Corp. 

Common— Dividend omitted. 

Preferred (quar.).. ~...-------.---s 1% |June 1 
American Steel Foundries pref. (quar.)_.| #134 |June 30 
Assoc. Electrical Industries, Ltd.— 

Amer. dep. rec. ordinary stock... _.- *10c.;May 6 
Atlas Powder Co., com. (quar.).....__. *25c.)June 10 
Bamberger (L.)& Co., 64% cum. pf.(qu)|} 1% |June 1 
Bandini Petroleum Co. (monthly) _....- *5c.|;May 20 
Bankers & Shippers Ins. 7 ag omit)ted 
Barcalo Mfg. Co., pref. (quar.).......- ot. ee ee ee 
Beacon Manufacturing = tt » Dividend o| mitted| 

6% pref WIRE Jescncienacecnue *$1}4 |May 16 

Beaton & Caldwell M Mit. com. (mthly.)|*12}¢ce|May 2 
Common (monthly) ....-.....-...-. 12clJune 1 
Common (monshiy) eesecnanesepeene *12}¢c\July 1 

Blaw-Knox Co., com.—Dividend deferrjed 

Boot's Pure : a Co., Ltd. (Am. dep. 
receipts, ord . Fegistered)..........- 9 #1 gh.j..2.... 


at tet bam Pet pet et ft pt et CN De tet et pet tet ND tt 





Holders of rec. June 13a 
Holders of rec. June 13a 
Holders of rec. May 14a 
*Holders of rec. May 10 
*Holders of rec. May 10. 
*Holders of rec. May 18 
*Holders of rec. June 15 
*holders of rec. May 10 
*Holders of rec. Apr. 22 
*Holders of rec. May 10 
*Holders of rec. May 20 
Holders of rec. May 16 
*Holders of rec. May 14 
*Holders of rec. May 20 
*Holders of rec. May 30 
*Holders of rec. May 12 
*Holders of rec. May 21 
Holders of rec. May 10 
Holders of rec. May 10 
Holders of rec. May 20 
Holders of rec. May 4 
*Holders of rec. Apr. 30 
*Holders of rec. Apr. 30 
*Holders of rec. Apr. 30 
*Holders of rec. May 10 
16 


*Holders of rec. May 

*Holders of rec. May 15 
*Hoilders of rec. May 15 
*Holders of rec. Apr. 30 
*Holders of rec. May 6 
*Holders of rec. May 14 
*Holders of rec. May 14 


*Holders of rec. Apr. 15 


*Holders of rec. June 3 


*Holders of rec. May 20 
*Holders of rec. May 20 
*Hoiders of rec. May 20 
*Holders of rec. Apr. 30 
*Holders of rec. May 31 

Holders of rec. May 14 

Holders of rec. May 14 
*Holders of rec. May 20 


Holders of rec. May 16 
*Holders of rec. June 15 


*Holders of rec. Apr. 18 
*Holders of rec. May 31 

Holders of rec. May 13 
*Holders of res. Apr. 30 


*Holders of rec. May 1 


*Holders of rec. Apr. 30 
*Holders of rec. Apr. 30 
*Holders of rec. May 31 
*Holders of rec. June 30 





*Holdera of rec. May 1 


















May 7 1932 
Per Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued). 
Brach (E. J.) & Sons (quar.).......... *10c.|June 1)|*Holders of rec. May{14 
Brill Corp., pref. (quar.)............. *$1% |June 1)*Holders of rec. Mayg17 
British -» Ltd.— 

- Tec. ord — | EE WE fovscccs Holders of rec. May3 3 
Brown Shoe Co., com. (quar.)......_.. 75¢e.|June 1| Holders of rec. May 20 
Cabot Manufacturing Co. (quar.)...... *$1 May 16|*Holders of rec. Mayg 5 
Canada Wire & Cable Co., Ltd.— 

eS Se a a ee ae t$1 June 15} Holders of rec. May{3ig 

Bree GUGM.) cosbbisoiavccue *1% |June 15/*Holders of rec. May; 31 
Chrysler Corp., common (quar.) -.._.. 25c.|June 30} Holders of rec. Juney 1 
City Ice & Fuel Co. (quar.).-.......... *90c.|June 1)*Holders of rec. May 15 

636% pref. (quar.)....-......5....- *1% |June 1/*Holders of rec. May 15 

Co., com. (quar.)._..| *10c.jJumne 1)|*Holders of rec. May 15] 
Co., com. (quar.).......... $1% |July 1)|*Holders of ree. June 14 
RS SS IE ACRE 5 Re RT * July 1)*Holders of rec. June 14 

CEE GA a dctinentttwmesabauion *$144 |July 1/*Holders of rec. June 14 

Collins & Aikman Corp., pref. (quar.).._.| 1% |Jume 1] Holders of rec. May 209 
Finance Corp. (N.Y.), .—|Dividejnd omitted ~~ 
Columbus Packing Co., 7% pref. (qu. ).| *1% |May 2/*Holders of rec. Apr. 184 
Community .—Divijdend oj mitted 

Common A—Dividend omiseed 
Continental Chicago OsP.> . (qu.).| 50c./June 1] Holders of rec. May 15 
Cosmos Imperial Mills, Ltd., ee (qu.)| *13% |May 15/*Holders of rec. Apr. 30 
Crandall, McKenzie & Henderson—Divi|dend oj mitted 
Crown, Zellerbach — 

Class A and B conv. pref. (quar.)....| 37}c|June 1] Holders of rec. po 13 
Cumberland Pipe Line Co. (liquidating) - $244 |June 15} May 31 to une 15 
Cushman’s Sons, Inc., com. (quar.)__.__ *$1 June i/*Holders of rec. Foes 16 

$8 pref. (quar.) SEES TOTES, TE *$2 June 1/*Holders of rec. May 16 

Tip SO. (ED) 0. bec kdo conteke *1% |June 1)*Holders of rec. May 16 
Davega Stores Corp. (quar.) -......... *l5c.\June 1/*Holders of rec. May 16 
Dei Monte Properties—-Dividend omitte/d. 

one Corp., com.— Divi ted 
8% Preferred (quar.)-....-.-..-.... “2 June 1/*Holders of rec. May 20 
Steel Construction Co., —_ 

A SED ibn cndabnecinnanie 37 4e|May 2| Holders of rec. Apr. 15 

Dominion aeiaied teen Ltd., pf....| *1 |May 2/*Holders of rec. April 20 
EGE IAS $1 June 1/ Holders of rec. May 166 
ae tag Rnw rey om Gan. (quar.)-- .|May 16|*Holders of rec. Apr. 30 

Common class A and B (quar.).....- *20c.|June 1/*Holders of rec. May 16 

Preferred (quar.)....-.--------.--- *17}se|June 1|*Holders of rec. May 16 
Firestone Tire & Rubber, 6% pret. (qu.)| *14% |June 1/*Holders of rec. May 15 
Florsheim Shoe Co., pref. (quar.)-~ -| 1% {July 1] Holders of rec. June 15 
Fort Collins Con Roy (quar.)...-.. “ *ic.|April 1/*Holders of rec. Mar. 15 
Franklin Simon & Co., pref. (quar.)....|*$134 |June 1)/*Holders of rec. May 17 
Galland Mercantile Laundry Co. (qu.).|*87}4c|June 1/*Holders of rec. May 5 
Gamble-Robinson Co., Ist pref. (quar.).|*87}¢cjApr. 1] --..-..-.-.--.------- 

Second preferred (quar.)...........- PSOE MEE. Bi nnsracadbniabcdaccannn 
General Motors Corr. com. (quar.)....| 25¢. June 13} Holders of rec. May fi4 

$5 preferred (quar.)----...-..-..-.- $1%\|Aug. 1) Holdersofrec. July 5 
Golden case Carp. ‘(quar. EIS RES *40c.|June 10|*Holders of rec. May 31 

path on oe) ai *25c.|May 15|*Holders of rec. Apr. 29 
y (Pa.)— 

Extra $10 participating pref ---| *7}4c May 15/*Holders of rec. Apr. 30 

8% A SE nS *20c.;|May 15|*Holders of rec. Apr. 30 
Hanna (M. A.) Co., pref. (quar.)...-.-- *$1% |June 20|*Holders of rec. June 4 
Hathaway Bakeries, $3 cum. cl. 2 (qu.)_| 37}ce'June 1] Holders of rec. May 16 

Preferred (quar.).-....--.--------.- 1% |June 1} Holders of rec. May 16 

Dairy, pref. (quar.)...-..-.-. 1% |Apr. 1) Holders of rec. Marj24 

Hillman Coal & Coke, 5% pref. (quar.).| *144 /Apr. 25) ...---.....--.---.--- 
Hires (Chas. E.) Co., class A com, (qu.)} 50c.;June 1] Holders of rec. May 14 
Homestake Mining Co. (monthly) -_-.-..- *75c.|May 25|*Holders of rec. May 20 
Imperial Oil, Ltd. (quar.)......-.. ...- 112%e\June 1} Holders of rec. May 14 
Ingersoll- , com, (Quar.)...... *75c.|June 1/*Holders of rec. May 12 
Preferred (semi-annual)...........-- *3 July 1/*Holders of rec. June 8 


annual) 
International Milling Co., Ist pf. (quar.) 
First preferred A (quar ) ES HEE 
armen (Canada) Lt4., 7% pref.(qu.) 


*$1%4 
*$134 
*1% 


Creamery, cl. A and B (quar.)_ $37 44e 
Class A and B (quar.)-.----.--..-..- mM pew 
Landis Machine Co., common.—Dividejnd omi 
Lanston Monotype Machine Co. (quar.)} *134 
Lincoin Stores, common (quar.).......- *25c. 
Preferred (quar.)......-.-..-.------ *$1% | June 
Lisk Manufacturing.—Dividend omitte/d. 
Ludlow Mtg. Associates (quar.).......-. 1% |June 
M-A-C Plan, Inc., pref. (quar.)....... *3Uc.|May 
Mallory Hat Co., + Bl (quar.)..--....-- *1% |May 
Manhattan Shirt —Dividend omitte d. 
Marine Midland Corp. (quar.)......-- *20c.| June 
Matson Navigation (quar.).......---- "sls May 





May Dept. Stores, common (quar.)--.-- 45c.| June 
May Radio & Telev. Corp. (quar.)....- "a May 
McColl Frontenac Oil com. (quar.)....| *15c.|June 
Mercantile Stores Co., Inc. (quar.).--.. *25c.|May 
7% preterred (quar.).......-...-.-- *1% |May 
Metropolitan Ice, pf. extra.........--. *30c.| July 
M-G-M Pictures, pret. (GGG .).-<cc«ne is? KelJune 16 
Mohawk Mining Co. — eit iieliaiaanendh May 31 
Samag were ine, (ouet.).<-.2-.0.-- *25c.|June 1 
Nashua Gummed & Coated he ah (qu.)_| *50c.;May 16 
National Biscuit Co., pref. (quar.)...-.- 1%iMay 31 
National Dairy Prod., com. (quar.)....| 65c.jJuly 1 
Preferred A & B (quar.) PEA pS 1%jJuly 1 
National Oxygen xe. class A dividend o jmitted 
National Service Cos. $3 pref (quar.).--| g75c.|May 15 
De Ml, SU ncccacknuinaaecuwens *g$1 |May 15 
Northam Warren ., conv. pf. (qur.)| *75ce.jJune 1 
North Star Mining * - (C 
TE Fer RS ER el -028}--.---- 
Oahu Ry. & Land Co. (monthly)..-..-.- *15c.|May 15 
Oahu ar Co., Ltd. (monthly)..--.-.- *10c.|May 15 
Cone OFT, SE.) . awe dcuckeediecns *20c.jJune 1 
Parker Rust Proof, com. (quar.)--.--.-- *75c.|May 20 
Preferred (semi annual).........--- *35c.|May 20 
Pepperell Mfg. Co. (quar.)....-.----- $1 |May 16 
Pillsbury Flour Mills, Inc., com. (quar.).| 4#50c.jJune 1 
Purity Bakeries Corp. (quar.).-.------ *25¢.|June 1 
Reymer & Bros. (quar. Dividend omit|tted. 
Richmond Insurance Co. .....-.----.- *15c.;\May 2 
Rio Tinto Co., Ltd., pref. (Semi-Ann.)..|*24c.|May 2 
Rolland Paper Co., Ltd. pf. (quar.).---| *1344 |Jume 1 
San Carlos Milling Co., Ltd. (monthly).| *20c.|)May 16 
Second Twin Bell Syn. (monthly) ----.-- *20c.|\May 6& 
Securities Corp., gen. com.—Dividend| omittjed. 
$6 pret:—Dividend omitted. 
preft.— omit 
Shareholders Corp. (quar.)........---- *5c.;\May 2 
Simon (H.) & Sons, Ltd., pref. (quar.). 1%} June 1 
Sioux City Stockyards Co. (quar.)------ *50c.;May 16 
Peeeeees GHEE.) . .. non ecckocccene *50c.;|May 16 
Spalding (A. G.) & Bros., com.—Dividen|d omitjted. 
lst preferred (quar.).............-- 1%jJune 1 
2nd preferred (quar.)-........-.---- 2 jJune 1 
Spiegel May Stern Co. 4 ive. | (qu.)-- *1% |May 1 
Standard American Trust Shares__.-_-. *113.39¢/. 
Standard Coosa Thatcher Cont —Dividen|d defer|red. 
Standard Oil (California) (quar.)...-.- 50c.|June 15 
Standard Oil Co. (Ind.) (quar.)......-. *25c.|June 15 
Standard Oil Co. (Neb.) (quar.)...---. *25c.|June 20 
Standard Oil Co. (N. J.) $25 par (qu.)-| 25c.j/June 15 
O5OR Gee G8.) 5 .caneuolcstuanoctil $1 June 15 
WE BOE BOE. Svacoocedistbinntaun June 15 
SR BOE BOR se 6 ic ncscicccuswntonwn $1 June 15 
Stand. Royalties Co. (N. Y.) pf. cl. A 
I ae Rl le.|/May 16 
Guweashere-Coskan Telep. Mig. Co., 
6% pret. (quar.)................. *1%\June 1 
Timken pn tng he age Pe. (quar.).. . 1% |June 1 
Timken Roller Bearing Co. (quar.)..--- *37}se'June 6 





May 15/*Holders of rec. May 5 
Aug. 20|/*Holders of rec. July 31 
Nov. 20/*Holders of rec. Oct. 


ttea. 
—* 31|*Holders of rec. May 21 


31 


1\*Holders of rec. May 24 
1|*Holders of rec. May 24 


1} Holders of rec. May 7 
2/|*Holders of rec. April 26 
2|*Holders of rec. Apr. 16 


30|*Holders of rec. June 


1 


15|*Holders of rec. May 10 

1|*Holders of rec. May 16 
15|*Holders of rec. Apr. 30 
15|*Holders of rec. May 14 


16|*Holders of rec. May 


4 


16|*Holders of rec. May 4 
1 *Holders of rec. June 15 


*Holders of rec. May 27 
Holders of rec. May 14¢ 
*Holders of rec. May 16 
*Holders of rec. May 9 
Holders of rec. May 134 
Holders of rec. June 3 
Holders of rec. June 3 


Holders of rec. May 2 
Holders of rec. May 2 
*Holders of rec. May 14 


*Holders of rec. May 12 
*Holders of rec. May 6 
*Holders of rec. May 17 
*Holders of rec. May 10 
*Holders of rec. May 10 
Holders of rec. May 4 
Holders of rec. May 14 
*Holders of rec. May 16 


*Holders of rec. Apr. 10 
*Holders of rec. April 18 
*Holders of rec. May 16 
*Holders of rec. May 

*Holders of rec. Apr. 30 


*Holders of rec. Apr. 

Holders of rec. May 
*Holders of rec. May 
*Holders of rec. May 


Holders of rec. May 
Holders of rec. May 
*Holders of rec. Apr. 
*Holders of rec. May 


Hoiders of rec. May 
*Holders of rec. May 
*Holders of rec. May 

Holders of rec. May 

Holders of rec. May 

Holders of rec. May 

Holders of rec. May 


Holders of rec. Apr. 30 
*Holders of rec. May 16 





*Holders of rec. May 20 
*Holders of rec. May 20 










































































Volume 134 ; ; 
Financial Chronicle 3401 
Per When Books 
Name Closed. 
of Company. Cent. | Payabie. Days Inclustee. Nams of Company Per | When Closea 
Trini eiancous (Concluded) . re cin : Cent. | Payable. Days Inclustee. 
Leaseholds, Ltd., Amer. dep. blic Utilities (Concluded). 
rec. . 
ete yy MOB nc a animernsts s2w5e. May 26|*Holders of rec. May 6 ee ee & Power $6 pf. (quar.)-.| $134 |July.. 1| Holders of rec. June 20 
Twin Bell Oll Syn. (monthly) .....-..-- *zw5e.|May 26|*Holders of rec. May 6 | North Shore Gas, pref. (quar.)---—---_- 1 |June 1| Holders of rec. May 5& 
Walton (Chas. 8.) & ey! ptf -------- $2 (May 5|*Holders of rec. Apr. 30 | _ P bref. (quar.)--.--.... *13¢ |July 1)*Holders of rec. June 10 
Wee Cen ine a OE a era ae Northohiiest Palas Blas we en hn han ee, eee ee eee 
Union Tank Car Co., cap. 2 “Ses “ie ‘Sano 1) Silas io kk ks is Onto Public Serv. 7% pret. pe. pt; (au.) sy ® — . + 4 of ree. April 25 
United Aircraft & Transport Corp., 6% " olders of ree. May 13 8% preferred {monthiy) beige i 7/8 Soe'|June i] Holders of ree. May 14 
Ce he es wll *75¢.\J preferred (monthly) -...-....... : % 
United Cherie ai $9 pi — Dividend pa : uly 1)*Holders of rec. June 10 regina co, 6 pent. tauerd.... gp June S mea pe ieny reg a 
., com. (quar.).--| *10c./May 16)*Hol - (quar.)......----...---. 34 ‘ 4 
Co olders of ree. Apr. - %e|May 16] Holders ' 
Cemion 2 (G.).-.--1~0---r>n->* _ 1100. |May islesbeidere of tos Aus. 30 Lighting Corp. (quar.)-.-....- 760,|May 16|*Holders of Fee. ADF. 20 
United Milk Crate Corp., class A (qu.) -- Tseelens tides Gi ae Common (quar.)-.-..--. pecarsiemee (2 Hw vv oe June 16 
etemredeee ta he fee | emetele ae ee a 
i SEE PRS AP ATE SE. OO Bes hie, (quar.)_..--.---------| *1% |M * . 
Waltod States Foreign Secur., ist pf.—Plasseddiividend.| == = = == ~~ ~~ 72 preferred (quar.)...-.--.------- “1% Aug. is *Holders of ree. At ee 
Walea(O Bh eOe class A (quar.)-...| *50c.|June 1|*Holders of rec. May 16 7 eueaa eee Tere *18 |Nov. 15|*Holders of rec. Nov. 5 
Welch Grai pclen 42 pref. (quar.)--..-- *$2 |May 1/*Holders of rec. April 15 Pennsy (quar.).--.-------.-.- *1% 15-’33|*Holders of rec. Feb. 5 
mg el 4 esi wonneneneone , 125¢.|May 31|*Holders of rec. May 16 pA ma ey ¥ Go., $6 pref. (qu.).| $1.50|June 1] Holders of rec. May 20 
Werthau bag Corp, $7 pref. (quar)_.._| *8i%|May “1|*Hoiders of Ree, Apel 28 Phila. Suburban Water Go. pref. (au.)..| 134'|June 1| Holders of rec. May 12 
wauham Ppa (quar.)-.--------- *31%|May 1|*Holders a vod ro = » ab34, referred (aur) Water Service— palbe at een Rhee 
White M : iy $y » Com-- au June 1|*Holders of ree. May 16 | Power Corp. of Canada, com. (quar.). *$/ 1.3744|May 16)*Holders of rec. May 6 
Whitten Sank ta tem 5-2 1 [Sune 30|*Holders of ree. June 18 | PublieSery.o.of Colo. 7% ptd-cmnthit oes. ney 98) eins orten Slay te 
Weretas TabeOe “gp Bea eae w<.'50-|May 25|*Holders of rec. May 9 6% preferred ( pfd.(mthiy) 58 1-3c/June 1) Holders of rec. May 14 
_ Pref. (quar.) ------ sh som 1Eddas ot tee, ee vs | OR eee tanee ne | 2 eee oe we oe 
on de ee ce] June olders of rec. May 14 
Below we give the dividends announced in Public Berviee Co. of NH, $6 prot’ (auw)|*Sis¢ June 15|*Holders of tee. May 31 
and not yet paid. This list does not includ eee ae. (quarterly A be bee ssid [Sune ib|*klonders of Fee. Bday 31 
e dividends an-| Pub. a ip fae Rg une 15/*Holders of rec. May 31 
nounced this week, these being given in the preceding table. | Pubite e Utilities Corp. ‘unr sear) ent lease iMag 10molaae of ten Apres 
ot Quebec Power, common...________... *$134 |May 10)/*Hol of rec. Apr. 30 
i Rochester Gas & 7% ------ B qu: re — ¥ a of rec. Apr. 25 
Wis st Chilled When Books ‘ o% prea O tmnt” “etree olders of rec. Apr. 29 
. Cent. | Payable. Days Inclustee. 6% preferred D (quar. gece gee = Holders of ree. Apr. 29 
ra Second & 34 Sts. (Phila) marooned, 4 of rec. Apr. 29 
Atchison Topeka & San! Pass. Ry.(qu.)|*$3  jJuly 1/*Holders of rec. June 1 
son Topol & ta Fe, com. (qu.)| $1 |June 1| Holders of ree. May 6a | Shawinigan pea tse aes " 50.\May 16] Holders of ree. Abe, 26 
2 Sioux City Gas & ramen) eine ed 16| Holders of rec. Apr. 25 
2 Southern Ihde Tag Sty fd we 10} Holders of rec. Apr. 30 
Southern Calif. Gas Corp. . $6. 50 DI. (qu) $1.625|May 3 Holders of oa, roa og 
See toe , com. (quar.)..| #25¢.|May 16] Holders of rec. Apr. 30 
Cuseapeais & Ohio, pret: (quar 3 -—-—-- *3% |July 1|*Holders of rec. June 8 | Standard ht on me) ales fae Apr. 30 
Delaware & Hudson Co.,'com. (auar.)--| 24 |June 20] Holders of ree: May 28 | ., Clase B (quarterly) Pmambsieniaees BE Eo me 
Sal wamerea ¢ Py (quar.).-..- 2% |June 18| Holders of rec. May 31 | Stanford Water Works Co. (quar.)_---- ogo ”'|May 161° oaaere of Sas, Bae 236 
Ontario & Quebec Ry. com. (a). : { rec. Apr. 30a | Tampa Electric Co., com. (quar.)-.-.-- i Bolan ees 
y. com. (s.-8.). ree. MM Preferred A : - (Quar.)...... 56c.'May 16) Holders of rec. May 2 
Pitts, Bessemer & Lake Erie 6% pia.) free. May 2 | vennesses Electrle Power Gov $% May 16] Holders of ree. May 2 
: 6% pt.(s.-8.)| $i%|June 1| Holders of rec. Ma 5% first ae 
Pittsb. Ft. Wayne & Chie. com. (qu.) --| *1% |July 1] +Holders of reo. May 14 | 694 tiret preferred (quaf.)_222.-2227- is uy al Tretaeee or yen, Jump ie 
£1%|Oct. _1|*Holders of rec. Sept. 10 7% first preferred (quar.)....------- 1% july 1) Holders of ree. June 15 
si Jan 2’33|*Holders of rec. Dec. 10 7.2% first preferred (quar.)..------- 1.80 ted : — of rec. June 15 
$1M|July §|*Holders of rec. June 10 6% first preferred (monthly) --..---- Soo lsen | mesdeon of ton Seam Sp 
#13<|Oct. _4|*Holders of reo. Sept. 10 6% first preferred (monthly) -------- 50c.|July 1 gee ee oe oe 
6 uae 33 *Holders of ree. Dee. 10 oe first preferred (monthly) - --.-- 60e.|June 1 atten ot. ves. May ib 
. olders of rec. Apr. 14a .2% first preferred (monthly). .---- : ders . 
ott Preferred (quar.)——----- -- 50c.\June 9| Holders of rec. May 19 | Toledo Edison See on Connciys.” len eaiteae |. Weeeane of ec aiae te 
Western Railway of Alabama (s.-a.)-__- $26 |July 10| Holders of ree. June 20 | 8% Drefermed (monthly) =; June 1] Holders of rec: May 14 
~&.)----| $2 |June 30) Holders of rec. June 20 6% preferred (monthly). ~.2....22.#/412-8clJune _1|*Holders of Fee. May 14 
Public Utilities. eo Improvement Co. com. (qu.)| 30c./June 30) Holders of py May 3 
Btesketone vee Ga & Electric Co.— West Peas Fe nov erts ot gape hg al a 4 June 30| Holders of rec. May 31 
+ ee es en *$3 J i. + £7 . Vchn ay 16| Hold f 
Brazilian Traction, Light & Power com-| /2 pe ee Te ea $134|May 16] Holders of rec. Apr. 20 
% . sdewcesevera $2 June 1 ¥ “e ‘ 
ba = reece. com. (quar.)-_...-- *25¢.|May 15 Drs - pong ed “ Bank of Montreal (quar.)-.------.---- {$3 |June 1} Holders of rec. Apr. 30 
= now odie nol =y- eee pf. (qu.)| *1% |May 15/*Holders of rec. Ape. 30 Miscellaneous 
rap Allis-Chalmers Mtg. Co., cor 
drag gg 4 il EE grantees pt.) + oa R: ns pe rec. roy 30 po onacnorecag Ltd., 6% oS gt alas mee ron ¢ Hosoere ~ no pl ta 
Central & South West Util. $7 pt. (qu.)-|p$1%_ of rec. Apr. 30 uminum Manufactures, com. (qu.)---| *50¢.|June 30|*Hold : 
ee ere erent 9 Os OR EEN | May Ee) Eoewes OF See oe. oe Common (quar.)...-------.- “77 #8060. Pn wat Ae Bebe io 
: Deeb che aevtneniti p$1% |May 16] Holders of rec. Gomeen tea) 0. -|Sept. 30|*Holders of rec. Sept. 15 
Ouro ae -)~---------- $14 |May 16) Holders of nog =. po Preferred eg Pert, ne net _S0e [Deo 31/*Holders of reo. Des. 18 
Caiten Gurwies Co... ons Serv. $6 pf. (qu.)-| $134|May 16] Holders of rec. Apr. 30 Preferred (quar.) Yao os uate ote June 30/*Holders of rec. June 16 
Gontmen (in eee (monthly)... -- 24e\June 1| Holders of rec. May 14a Preferred (quar.).................. au a 30|*Holders of res, Sept. 15 
Preferred & pref. BB (mon: sonore ers f% \June 1| Holders of rec. May 14a | 4Merican Arch Co (quar.) Jit seg 4 ec. 31)*Holders of rec. Dec. 15 
placer ae ele 50c.|June 1| Holders of rec. May 14a | American Can, com, (quar.)-..-_----- ahe.)une |b) Enos oe oer caer. Oe 
ore tn ac cis] feline. Holdem fee May He | prince or") "gg Hal Hele fe: ge 1 
fastens deasts ta ee... . |: olders of rec. May 14 SOM GUUS 5 <c cas tnasc-scnccneest Se 4 
Cities Service Power & vient apne’ \% of 1|June 1] Holders of rec. May 14 nO% pre Nein hen ie , 6% pret. (quar.)_-- “im 4 i oHolgere of oa, July 30 
cumulative pref. (monthly)... -.- 41 2-3c +) -------------- *1344 |Nov. 1|*Holders of 
oS Seems poe pare May ie] Holders ot ree. Ape. aba | Aira enine,/% b:Gik--|$1M [doe Redes of ee May 8 
. (monthly)... -- 58 1-3c|May 16| Holders of rec. 7. ane as... Dt. olders of ree. Aug. 25 
of Gum. meet. (eoneniy) .----------- 1a aay el Trolders Of ree- Ape, 302 | american Factors, a Gunniiiiy3 2222 FO a roel Hyp ag — 
45 oum. pref. (mouthiy)...........- is Slee in Glee oe ee Ameriean Home Products Corp. (mihiy.) _ 35¢.|June Mt “Folders of ree. May 14 
Columbis Gas ‘& Electrie— 7 c|June 15) Holders of rec. May 31a | American loo. pref. (quar.)....------- $i solJuly’ 25| Holders of rec: July ‘sa 
Com ay pay eon, 6% pt 0tk| ge [May 15| Holter of ree. Ane. 35 | Amer tnvet ta. spel (gia S7Ge/Méay ]-Holee of te. Ab. 30 
wececcen- o of rec. : mer. Nat u.). ; . . 
bz, preferred (quarterly) ———— ----- Sg Eee eB i Co, (Toledo), peel. A (qu.).| 2156 uly i /sHolders of ree. Zune 30 
Gas, comm ties, $634 pf. (qu.) | $1.625|June 1) Holders of rec. May 14 Preferred A (quarterly) ............. oan - ot *Holders of rec. Sept. 20 
1% preferred (quar og were ererecere June 15|*Holders of rec. June 5 Preferred B (quarterly)..--.--..-.-. oan ods 3 enolders of rec. Dec. 20 
Conn. Light & Power 634% pref. (qu.).. *1% |May 15|*Holders of rec. Apr. 30 Preferred B (quarterly)..----------- * 2 suey SiC mceaees of tee, came 
53$% preferred rr 64% pref. (qu.)--| 1% |June 1/ Holders of rec. May 14 Preferred B (quarteriy)............. cane re 1|*Holders of reo. Sept. 20 
Conneeticut Ry. & Ltz. som, & pt. (quar.) 154 |June 1] Holders of rec. May 14 |  heriean News Go. inc. (bi-monthly) _|  80e.,May 16| Holders of tec. May -6 
Comsatdeiet Gas Oni, pf.(quar.)} 1% |May 14/ Holders of rec. Apr. 30 | Amer. Re-Insurance Co. (quar.) ad yay a 
Consumers Power Co a et Gat A on — . | neg ro of rec. May 10 Amer. Smelting & Retg. Co meter. 7ée.iMay 16) Helden of tes. Age. & 
6 -» 5% . )-| $1. y olders of rec. June 15 7% preferred (quar.).--.--- olders 
Be lt worenn--------- 1% |July 1) Holders of rec. June 15 6% 2a pendanved ED ak oa if ae : ne of rec. May 6 
7% preferred (quar.)............... 15\July 1| Holders of ree. June 16 | Amer. Thermos Bottle, pref. (quar.)---|*873s¢ poe te ders of rec. May 6 
6% preferred (monthiy)-.--.------- 13¢ |Suly 1) Holders of ree. June 15 | Arerican, Tavaceo Co.. com-------- ad Rie fies Eo a ge 
BE RAR A Tee aM 5 oO ot ree ommon B_.___...- ea 
6.6% pocbered Conemeniys Sef. a om a : ia of rec supe is Amoskeag Co., common_...--.-.----- on co pes = an — » 
core cccer= -|June oO) of rec. Ma Yih chomerb vans Bes ga) ders 4 
peje Sound th’ ot cana ne enee--- 55e.|July 1| Holders of rec. June is Archer-Daniels-Midland Co.-..------- Bog Ao smobdere Of Fes. June 18 
Dayton Fow. & (mthly).--..---- B0e.|Sune 1) Holders of rec. May 20 | Associated Dry Goods st pret. ( juar.). | ed Br pp than ns 
per sans. S86 pf. (quar.)--| *15% |June 1/*Holders of rec. May 10 Seasad eu . . (quar.)- 1s June 1| Hol of rec. May 136 
Eastern Utilities )-.-------------- *$114 |June 1,*Holders of ree, May 10 | Atlas Utillees onde a3 $3 pf. “A (qu.)__-- tie — 1) Holders of rec. May 140 
— Natural Asmociates (quar.)-...| | 50e.|May 16 Holders of ree. April 26 | Babcock & Wilcox Co., Ltd., Am. dep. que, A eee ee 
Empire Dist Ce. pet vw oe -)--| 1% |June 1|*Holders of ree. May 22 receipts for ord. registered... - f May 14| H 
Empire Gas & oe hg pf. (mthly) - 50c.|June 1| Holders of rec. May 14 | Balaban & Katz com. vot. tr. ctfs “(qu.)_| 37 %elJ 4 sean dt | 
7% preferred uel, 8% Dret. (monthly) - 2, of 1 |June 1} Holders of rec. May 14 7% preterred (quar.) kas ? bb Bg | — 2| Holders of rec. June 18 
644% preferred (monthly) reenter: ze} — ; pe ys of rec. May 14 Beumann(Ludwis)& Co.7% ist pf. (qu.) 4 + all os inn he on June 18 
Gu seateaped Gnesthiy).. 2 of rec. May 14 -Nut Packing Co., com. (quar.)..-| 75¢. |July 1| Holders of rec. J 
Eseanaba(Mich.)Pow.&Tr. "gErerthees of 1|June 1} Holders of rec. May 14 Beiding-Corticelli, Ltd.,7% pref. (quar.)| 1% |J 15| H oo oe 
. *s .(qu.)| *14% |Aug. 1)/*Holders of rec. July 27 Bethleham Steel Corp. 2 ; = olders of res. May $i 
ponte hee ey o--2--7------- *1% |Nov. 1|*Holders of rec. Oct. 27 | Blauner's, Ine. (Phila,) =: name ey y Ad “+ Ae ee ee eS 
Garren Poaw a tuts pref. (quar.)..| 1% |May 16] Holders of rec. Apr. 30 $3 preferred (quarterly) . _ aay oe od 16)*Holders of ves. Bay 3 
Goorin Power &'tcut Spel. fou -/gh 34 |May Ileana ret: Abit a0 | Sm Sw ome, com Guat.)----|-7 aay 18|olere of fc: May 1 
ar al Sy 10 a oe a at mmon (quar.)......- sates ae ‘ 
snapone pody grt DES. - ano wrt |May 17| Holders of ree. May 10° Common mel ene deseoenn - 340 ons. 15 stot ot rec. Aug. 10 
avane Slee. & Utilities. 1et. pf. (au.).-| 116 [May 16] Holders of ree. Ave. 16 Proterred (quaf.)-.-.---.----2.2.-. Ss iy lscne baladlatdee at.sen, deme oh 
oa) Eig > pellet dated ay 16) Holders of rec. weessensd tame.) 53 - June 
proey Ogy eh ET bf. (au.).| 87 40) May 20| Holders of tee. May |2 Protereed Seuts-¥222020 22 s2geleese 2144 |Dee. 31|*Holders of ree. Tyee, 28 
poets op MA! Ne Aa BE 4 10|*Holdere of ree. Mas. 31 | Blue Ridze Corp. $3 conv. pref. (quar.)-| 075¢.|June 1] Holders of rec. May 
Louisville Gas & Elec (Del jel A _ ). asic —— 16| Holders of rec. Apr. 30 Bond & Mtge. Guarantee (Bklyn) (qu.).| $14 |May 14) Hold - May 5a 
. (Del.), el.A (qu.)- ¢ 25| Holders of rec. Ma Borden Co., com ’ A enters :ot ves. May 4 
tan hemes tel a Cae 43%¢|June 25| Holders of rec. May 31 Boss Mtg. Go., common (quar) 222222. gi Thane aa) Ede a ee, ba 
4 - Corp.— ourjois, Inc., $2. . (quar.)-....- 4 - 
37 vaca rl Eee TNT ae Re Kes ont Hs, yd i? a of ree. Apr. 30 | British United p mp ie De ne ates ¢ *68%¢|May 16|*Holders of rec. May 12 
Se tee Ee 4 i} olders of rec. Apr. Am. dep. rets. » ares 
asonmot Cone Wa, FH est Gi] ti |May talcHoler of ee: May “2 | Buckere Pige Line uae)" -----] si Lune 19) Holdem of ro: Ape 2 
Maik Pater & Unie entenes (aas.s |” St0.\Sene Olders of ree. May 7 | Burroughs Adding Machine (quar.)----| 20c¢.|June 4| Holders of rec. ley 
New York Steam Corp (quar.) quar.)--| 25c.|June 1| Holders of rec. May 7 | Calamba Sugar Estates, com. (quar.) 40¢.|Jul il ers of rec. May 3 
orth . -)-------- 65c.|June 1) Holders of rec. 7% preterred pir a tre olders of reo. June 15 
oy ty com, (quar.).....| f2% |July 1) Holders of rec. ra 6 Canada Bread, or ia. reo i dee h eos — 1 “oe of rec. June 15 
North Amerioan Balan Go., pref. (@uy.| $134 [June Il Holders of Fee. May 16 Canadian Car & Foundry, com. (quar.)-| 115¢. May 30| Holders of fee. May 16 
be ) of rec. May 16 Canad’n Converters Co., Ltd. com. (qu.)! 50¢e.|May 16' Holders of rec. Apr. 30 

























































. * * 
3402 Financial Chronicle May 7 1932 
Per When Books Closea Per When Books Closed 
Mame of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inclusive. 
Sdieceflancous (Continued) . Miscellaneous (Continued) . 
Cc Ol Cos. Ltd., com. (quar.)...| *25e.|May 15|/*Holders of ree. Apr. 30 ‘Thomas Co., July 1/*Holders of rec. June 20 
) *Holders of rec. June 20 Oct. _1|*Holders of rec. Sept. 20 
*Holders of rec. June 20 Jan 1°33|*Holders of rec. Dee. 20 
*Holders of rec. June 20 June 1)|*Holders of ree. May 20 
*Holders of ree. Sept. 20 Sept. 1|*Holders of rec. Aug. 20 
siciacetiale *Holders of rec. Dec. 20 Preferred ( ; 1% |Dec. 1/*Holders of ree. Nov. 20 
Co. Holders of rec. May 14 | Keystone Cold tite a b+ in aiinrmiieends *$1.25|Oct. 1/*Holders of ree. Sept. 20 
Century Ribbon Mills pret (quar.).---| 1% |June 1} Holders of ree. May 200 | Kidder Participations, Inc.— 
15e.|May 16| Holders of rec. May 6 444% cum. conv. pref-..--.....-..- *h50c.|\June 1/|*Holders of ree. May 10 
15c.|Aug. 15| Holders of ree. Aug. & No. 2 44% cum. conv. pref._...... *h50e.\June 1/|*Holders of rec. May 10. 
Quarterly 15¢.)Nov. 15| Holders of rec. Nov. 5 No. 3 5% eum. conv. pref.-....__-. *h50c.|June 1)*Holders of ree. May 10 

Chain Belt Co., common og a PS 20¢.|May 15} Holders of ree. May 2 Klein (D. Emil) com. (quar.).......-- 25e.|July 1} Holders of rec. June 20 

Chartered Inv., Inc., $5 pref. (quar.).--|*$14 |June 1/*Holders of rec. May 2 Knudsen Creamery clase 4 & R (quar.)_|*374s4e|May 20/*Holders of ree. Apr. 30 

Chieago Yellow Cab (quar.)--------_-- 50¢.|June 1) Holders of rec. May 20 | Kroger Grocery & Bak. Co., com. (qu.)_| 25¢.j|June 1) Holders of rec. May 10 

City of Paris Dry Goods, Ist ee (quar.).|*$1% |May 15) ---------------------- 6% ist preferred (quar. ; iv aid one aitnaens *1% |July 1)|*Holders of ree. June 20 

Coca Cola Bottling Co. of 8t. L. (quar.).| *40c.|July 15|*Holders of rec. July 6 7% 2d preferred (quar.).-.....-.-.. *1% |Aug. 1/*Holders of rec. July 20 
EEE inivis uannddndnetnies as « .|\Oct. 15|*Holders of rec. Oct. 6 Landers. F; Frary & Clark Goma bie le bu *62\sc\June 30|*Holders of rec. June 20 

Colgate-Palmolive-Peet, pref. (quar.)-.| *134|July 1) Holders ofrec.June 10 | Quarterly.._..-------------------- *62 44c| Sept. 30|*Holders o irec. Sept. 20 

Community State Corp., class A (quar.).|*1244e/June 30|*Holders of rec. June 24 QUE .. on ce ertneensbctarnbebide *62 4c| Dec. 31|*Hoiders of rec. Dec. 21 
SE OOD icc shd ope amet om *12 44c| Sept. 30|*Holders of ree. Sept. 26 Lefeourt Realty Corp..com. (quar.)....| 40c.|May 16} Holders of rec. May 5 
I COD i cowie n enmen ood *12 4c) Dec. 31|*Holders of tec. Dec. 27 Lehigh Coal & Nav. Co., com. (quar.)..| 25c.|;May 31} Holders of rec. Apr. 30 

Congoleum-> Nairn, Inc., com, (quar.).--| 25¢.|June 15) Holders of rec. June 1 Lehn & Fink Prod. Co., com. (quar.)_..| 50c.|June 1} Holders of ree. May 16 
Preferred (quar.)....-------------- *1% |June 1)*Holders of ree, May 15 a, gene Tobacco com. (quar.)_-| $1 June 1} Holders of rec. May 16 

Consol, Cigar, 7% preferred (quar.)-.--| 1% |June 1) Holders of rec. May 16 | Class B (quar.).-.---.------..--.-- $1 June 1| Holders of ree. May 16 

Consol. Olli 8% pret. (initial qu.).| 2 May 14| Holders of rec. Apr. 30 usage ro) ay ) & Co., Ltd.— 

Consol. Sand & Gravel, Ltd., $4 Lnecende ee May 16} Holders of rec. Apr. 30 6%% preferred (q uarterly) as scans uliti go anibas 1% jJune 1) Holders of rec. May 14 

Continental wr Co., common (quar.).-| 624c|May 14) Holders of rec. Apr. 30 Lindsay Light Co., com. (quar.).-..-.- 10c.|May 16| Holders of ree. May 7 

Cuneo Press, 64% preferred (quar.) --- 1%|June 15| Holders of rec. June 1 Link-Belt, com. (quar.)...-.-..----.-- 30c.|June 1| Holders of ree. Maydi4a 

Curtis Publishing 0 (AED cnn canons *50c.|June 5|*Holders of rec. May 20 Preferred (quar.)_....-------.----- *1% |July 1)*Holders of rec. June 15 

Preferred (quar.)...---.----------- *$1% |July 1)*Holders of rec. June 20 Loblaw Groceterias, Ltd., cl. A&B (qu.)| 1t20c.|\June 1{| Holders of rec. May 12 

Decker ‘Altred) & & ‘Cohn, Ine., pf. (qu.).|*$1% |June 1)*Holders of rec. May 20 Loek Joint Pipe Co., com. (monthly)...| *67¢.|; May 31|*Holders of rec. May 31 

Deere & Co., 7% pref RS cia tntinisisei 10c.|\June 1) Holders of rec. May 14 Common (monthly,-..--...-------- *66c.|June 30|*Holders of rec. June 30 

Dennis Bros., Ltd., OO OEE: ee ee Common (monthly)-------------.-- *67c.|July 31|*Holders of rec. July 31 
Amer. dep. receipts for ord. reg.----- wzr4d.jJune 1) Holders of rec. Apr. 29 Common (monthly) -------------.--. *67c.|Aug. 31|*Holders of rec. Aug. 31 

Diamond Match Co., com. (quar.)--.-.-- 25c.|June 1) Holders of ree. May 16 Common (monthly)-..-.------------ *66c.|Sept. 30|/*Holders of rec. Sept. 30 

Diem & Wing Paper Co. 7% vf. (qu.).-| *1% |May 15|*Hoiders of ree. Apr. 30 Common (monthly) ---------------- *67c.\Oct. 31|*Holders of rec. Oct. 31 

Distributors Group, Inc. (quar.)..-.---- 25¢.|July 1) Holders of rec. June 20 Common (monthly) --.-------------- *67c.| Nov. 30|*Holders of rec. Nov. 30 

Doctor Pepper Co. (quar.)......-.-..- *20c.|\June 1/*Holders of rec. May 15 Common (monthly) ---.------------ *66c.|Dec. 31|*Holders of rec. Dec. 31 

ss ic bale iii ainialsin dhe atin dines mpavib *30c.|/Sept. 1|*Holders of rec. Aug. 18 Preferred (quar.)-------.--------.-~|*$2 July 1)|*Holders of rec. July 1 
Sihidbabbiodmedie iplpisea ome *30c.|Dec. 1)*Holders of rec. Nov. 18 renee (SGN.)...< cwesncvvesacceantt ae Oct. 1|*Holders of rec. Oct. 1 

Dee Set. Ltd., com. (quar.).....-- 25c.|July 20 of rec. June 30 Presiered ° GGA.) - -..- casccnenneces *$2 J’nl °33|*Holders of rec. Jan. 1 
iil Aa ick snes caiee ee dtb php tnino ms gin: tven 20c.|July 20| Holders of rec. June 30 Loew’s Inc., $645 cum. pref. (quar.)....| $1% |May 14) Holders of rec. Apr. 29 

a Bridge (q ..---=--| 16244e;|May 16] Holders of rec. Apr 3C Lord & Tayior, Ist pref. (quar.)...-.... $1% |June 1] Holders of rec. May 17 

Dow Chemical Co., pone (quar.)-.--| 50¢.|May 16|*Holders of rec. May 2 Louisiana Ol! & Ref., 634% cum. pf (qu.)| 1% |May 16} Holders of rec. Apr. 30 
Preferred (quar.)....------.-.------ 1% |May 16} Holders of rec. May 2 Lun ., Dreferred (quar.).._| 1% |July 1/*Holders of rec. June 20 

Durham Hosiery Mills 6% pref-------- 50c.|June 1] Holders of rec. May 15 Preferred (qQuar.)-....--------.-.-- *1% |Oct. 1)/*Holders of rec. Sept. 20 

Eastern Food .. Glass A (quar.)_...| 75e.|July 1) .......-....--..--.---- Preferred (Quar.)-..  --.---.--- *1% |Jan2°33|*Holders o rec Dee 

Eastern Theatres, ag com, (quar.)...| *50c.\June 1)*Holders of ree. Apr. 30 Lynch Corp., common (quar.)_.....-.- 50c.|May 16) Holders of rec. May 5 

reaie Ferries, Inc., pref... -.-------- *h$2 )May 28|*Holders of rec. Apr. 20 MelIntyre Porcupine Mines, Ltd. (qu.)..| 25¢. June 1] Holders of rec. May 2 

Electric Shareholdings a % pf. (qu.) t |June 1) Holders of ree. May 5a | Macy (R. H.) & Co., com. (quar.)_...| 50c.,.May 16) Holders of ree. Apr. 224 

Eppens, Smith & Co.... *2 Aug. 1)\*Hoilders of rec. July 25 Magnin (1.) & Co.,6% pref. (quar.)....| *144 |May 15|*Holders of rec. May 6& 

European Electric Corp., Ltd., el. A(qu.) 7%4c.|May 16| Holders of rec. Apr. 30a 6% preferred ( Sl olden an ala i telalonsioesiies *1% |Aug. 15|*Holders of rec. Aug. 5 
Class B (quarterly) ...---.---------- 74c.|May 16) Holders of rec. Apr. 30 6% preferred (quar.).......-.-...-- *1% | Nov. 15|*Holders of rec. Nov. 6 

Ever-Ready (G. B.) Co., Ltd.— Mickelberry Food Products (quar.)----_ 15¢c.|May 16| Holders of rec. May 2 

Dp. reg. (final) -.-.-- z7w25%\June 8} Holders of rec. May 4 Midland Grocery Co., pref. (s.-an.)_---- *3 July 1)*Holders of rec. June 20 
NG (OR i coneneese %\June 1)*Holders of rec. May 4 Minnea polis- Honey uljator— 

Ewa Plantation (quar.).....-.-..---..-- -|May 15|*Holders of rec. May 5 Common (quar.)_...-.....--.------ 750. 14| Holders of rec. May 4a 

Farbenindustrie . "G: ; GOR Bite ced ET Laewemdel wncavestenuneséocitase Mohawk Mining Co. (quar.)......-.--.- 25c.|May 31| Holders of rec. Apr. 30a 

Federal Royalties Co., Inc. (initial) .---- 10c.|May 10) Holders of ree. Apr. 30 Motor Products Corp. (quar.)-..---.-- 50c.|July 1) Holders of rec. June 20 

Firat Chrold Corp...--.---.---------.- $1 May 18] Holders of ree. May 11 Muskogee Co. 6% cum. pref. (quar.)--.| 1% |June 1] Holders of rec. May 20 

FitzSimons & Con. Dredge & Dock (qu.)} 50c./June 1) Holders of rec. May 21 National Biscuit, common (quar.)--.-.--.- 70c.|July 15) Hoiders of rec. June 17 

Food Machinery, preferred ~--| *50¢c.|May 15|*Holders of rec. Mar. 10 Preferred (quarterly) .....---- ae SR $1% |May 31| Holders of rec. May 13 

ae *50c.|June 15|*Holders of rec. June 10 National Casket, com. ---...---.-.---. *$1.50|May 14/*Holders of rec. Apr. 30 

Foundation Co. of Canada, com. (quar.)| 1244c)May 14} Holders of rec. Apr. 30 National Lead Co., pref. A (quar.)....-. 1% |June 15} Holders of rec. May 27 

Freeport Texas (Sulphur) Co. (quar.)--| 50c.|June 1} Holders of rec. May 13 National Ind. Loan Corp. (quar.)..---- *32 4c|May 15|*Holders of rec. Apr. 30 

General Cigar Co., Inc., 7% pref. (quar.)| 1% |June 1] Holders of rec. May 23 Nelson, yg & Co. (quar.)-.-.-.--.- *15¢c.|June 30|*Holders of rec. June 26 

General Outdoor Adv., 6% pref. (qu.)--| *14 |May 15|*Holders of rec. May 5 | Quarterly...........----.-.--.---- *15c.|Sept. 30|*Holders of rec. Sept. 24 

Gibson Art Co. common (quarterly)----| 50c.|July 1) Holders of rec. June 20 Neptune ~ <1 ERE Dc cnncnecoce 2 May 15| Holders of rec. May 1 

Gilbert (A. C.) $3 % pref. (quar.)..--.-- 87%c\July 1) Holders of rec. June 18 Preferred (quar.)....--...---..-.-- 2 Aug. 15| Holders of tec. Aug. 1 

Gentvene Fie & Rather lat geet. Conet.) 1% |July 1| Holders of rec. June 1 -. , & 2 eeReP Race Fee 2 Nov. 15 of rec. Nov. tf 

Gorham Mfg. Co., com. v. t. c. (quar.)_| 40c.|June 1} Holders of rec. May 16 New Eng. Furniture & Carpet Co.— 

Gottfried Baking Co. Inc. p35 (quar.)- 1%\July 1) Holders of rec. June 20 7% preferred (quar.)-.....-...----- *1% |May 15|*Holders of rec. Apr. 30 
Preferred — Aidthvtotabtannal 1%|Oct. 1) Holders of rec. Sept. 20 New England Grain Prod., $7 pref. (qu.)| *$1.75|July 1|*Holders of rec. June 20 

ED wtndnderhcosscn ace 1% | Jan 2’33| Holders of rec. Dec. 20 $7 preferred (quar.)....-....--.----- *$1.75|Oct. 1|*Holders of rec. Sept. 20 

Grace (W. RS & ‘t Co., 6% pref.(s.a.).-| 3 June 30} Holders of rec. June 29 $7 preferred (quar.)....-.-.--..-.--- *$1.75)| Ja. 2°33|*Holders of rec. Dec. 20 
6% preferred (s.@.)..--..---.------ 3 Dec. 29| Holders of rec. Dec. 28 $6 preferred A (quar.)...-.----.---- *$1.50|July 15|*Holders of rec. July 1 
Preferred A & B 2 Saar 2 June 30} Holders of rec. June 29 $6 preferred A (quar.).......-.--.-- *$1.50/Oct. 15|*Holders of rec. Oct. 1 
Preferred A & B (quar.)..-...-.---.-- 2 Sept. 30) Holders of ree. Sept. 29 $6 preferred A (quar.)_....-..------ *$1.50| Ja 15°33|*Hold. of rec. Jan. 1 °33 
Preferred A & B (quar.).....------- 2 Dec. 29] Holders of rec. Dec. 28 New Jersey Zinc (quar.).------------- 50c.|May 10) Holders of rec. Apr. 20a 

Grand Union Co., pref. (quar.)-.------ *75c.|June 1/*Holders of rec. May 10 Newberry (J. J.), 7% . ee. )-.--| 1% |June 1) Holders of rec. May 16 

Gt. Atl. & Pac. Tea Co., com. (quar.)--|*$1}4 |June 1|*Holders of ree. May 6 | Niagara Arbitrage (liquidating) -.-..--- OO inca klosic Banas ih abcias nce sn cick atbemmicalin inelinee 
Common (extra)........---- piniee dati *25c.|June 1|*Holders of ree. May 6 | Nineteen Hundred Corp., pond A (quar.)| 50c.;May 15) Holders of rec. May 1 
BONNE {GONE Dis oc ccdes cccenme cue *$1% |June 1|*Holders of ree. May 13 North River Insurance Co. (quar.)_---- *25¢c.|May 20)*Holders of rec. Mayd30 

Great Lakes Dredge & Dock Co-....---- 25c.|May 14 May 5 to May 15 [DEER LISPII IE IEE 2 2 POSE *25c.|June 10)*Hoiders of rec. June 1 

Guggenheim & ng oly pref. (quar.).| *13%4 |May 16|)*Holders of rec. Apr. 20 Norwalk Tire & Rubber, pref. (quar.)..| 87%c/July 1] Holders of rec. June 22 

Hale Bros. Stores, Inc. (quar.)-...--..- 25c.|June 1} Holders of ree. May 16 Onomea Sugar Co. (monthly)-.-.--.--- *20c.|May 20|*Holders of rec. May 10 

Oll Co. Of Caillt. (Del. ) A (qu.).} *10c.|June 1)|*Holders of rec. May 15 Owens Illinois Glass com. (quar.)------. 50c.|May 15! Holders of rec. Apr. 29 
Common B (quar.)....-..--..------ *10c.|June 1!*Holders of rec. May 15 Preferred (quar.).........--.-----.- $1% |July 1 Holders of rec. June 15 

Harbison-Walker Refrac.,6% pf. (quar.); 134 |July 20; Holders of rec. July 9 | Package Machinery, Lai dn pemeamnina *$1.50|\June 1)*Holders of res. May 20 

Hardesty (R.) Mtg.,7% pref. (quar.)...| *154 |June 1|*Holders of rec. May 15 Ist preferred (quar.) ....----_.----- *1% |Aug. 1/*Holders of rec. July 20 
7 ( niianbooneanans *1% |Sept. 1|*Holders of ree. Aug. 15 First preferred (quar.)-------------- *1% |Nov. 1|*Holders of rec. Oct. 20 

SS) *1%{ |Dec. 1|*Holders of rec. Nov.15 | P’k 7 gp & Gd. Rent. _oe Ba AS eae *50c.|May 16|*Holders of ree. May 7 

Hartford Times Inc., oS aeet. (quar. ).--| 75¢.|May 16} Holders of rec. May 2 | Peerless Motor Car Corp-.-.------------ *$1 May 14/*Holders of rec. May 9 

artic. preferred (quar.)....-------- *75c.|May 16|*Holders of rec. May 2 | Pender (D.) Grocery Co., cl. A (quar.)..| 8744c|June 1] Holders of rec. May 20 
% 14| Holders of rec. May 3 | Penmans, Ltd., com. (quar.)_-....--.-- 75¢.|May 16| Holders of rec. May 5 
15| Holders of rec. Apr. 25 | Plume & Atwood Mfg. (quar.)-...- --| *50c.|July 1|*Holders of ree. June 25 
15| Holders of rec. Apr. 25 TT ee ee » aie -| *650c.;Oct 1)*Holders of rec. Sept. 25 
1|*Holders of rec. June 20 Pollock Pap. & oe pref. (quar.).....- a $ BC Bi scene carne ao 
. _1\*Holders of rec. Sept. 20 pS alain a eS OE Ds Mill cicelines sulin ales nevei.aninengeiipemener 
Jan 1°33) *Holders of rec. Dec. 20 Preferred (quar.)_....--..-- at  ' SE ya See 
-|May 27| Holders of ree. May 20 | Powdrell & Alexander, pref. “(quar. Shccimet *$1% |July 1)|*Holders of rec. June 15 
.|June 24| Holders of ree. June 17 ( ) Holders of ree. Apr. 25 
1} Holders of rec. May 18 Holders of rec. Apr. 23a 
19} Holders of rec. May 5 *Holders of rec. May 2 
* 10 *Holdere or an od 30 Reliance Co., Ltd. ( ).-| *1% IJ 15 “Holders of res. May 31 
of rec. Apr. ., Ltd., pref. (quar.)--. une 0 of rec. May 

Hooven & Allison Co., pref. (quar.)....|*$134 |June 1/*Holders of rec. May 14 | Reynolds Metals Co. (quar.)..---.----| 37 %e|June Holders of rec. May 16 

ges (Cee. A.) © Co. comt. (quar)--| | S8e.|May 16) Holdem of ree. May 3 | Rish's, Tno.. common (quar’)--------- im |June 30] Holders of ree. June 15 

+) ------------- ay o rec. May i times une of rec. June 

Horn & Hardart Co. (N. Y.), pref---.-.. $1% |June 1/ Holders of rec. May 12 | Rio Bei og So. Ltd. (Amer. 

Indiana Pipe Line (quar.)......------| 10¢.|May 14| Holders of rec. Apr. 22 or ordinary bearer) ....--.- . 6d4.|May 9/| Holders of rec. Ape. 29 

Ilum. poy tes ve ow oom. (qu.)| *334 |May 10|*Holders of ree. Apr. 30 Rolian Pap. Co, 9 148. 6% cum. pf. (aa.) 134 |June 1| Holders of rec. May 16 
7% preferred (quar.)..-.........--. *1% |May 13)*Holders of rec. Apr. 30 | Rolls Royce, L 

"oo oes Tne, + oot *rw3lJ | *ELolders of ree. Ape. 16 | Russ Bullding Go 5% xe, ond, rem mawe-| ne.inaey 16 Holders sie 2 ob 

Slekekel detail une rec. Apr. 1 uss ing Co., 8 pref. ‘auen.). ay f) of rec. Apr. 

Industrial & Power Beourities ( (quar.)...| 250.|\Jume 1) Holders of reo. May Scotten Dillon, common (quar.).-..--- 30c.;May 14| Holders of rec. May 6 

ee =. Sept. : Betdere oe Tes. Aus. : Seaboard Insurance Co. (quar. )....---|*12}¢c|May 16|*Holders of rec. May 6 
| edeshedeeh petal dedeay babii anand .| Dec. olders tec. Nov. Secon vestors Corp. I.)— 

Inter-Island Steam Navigation (mthly.)-| *10c.|May 31|*Holders of rec. May 24 $3 prior pref. (quar.)_.......------- *75c.|\June 1|*Holders of rec. May 14 
Monthly .........-..-------------- *10c.|June 30|*Holders of rec. June 24 | Servel, Inc., preferred (quar.).-------- *$1.75|Aug. 1|*Holders of rec. July 20 
PE detinkhcnibitnann nth onenhvcda *10c.|July 31|*Holders of rec. July 24 Preferred (quar.)......-.---------- *$1.75|Nov. 1)|*Holders of rec. Oct. 20 
SONNET ccdwsiadncenonccascteseses= *10c.|Aug. 31|*Holders of rec. Aug. 24 | Sherwin-Wi Co., pref. (quar.)----| 7 16] Holders of rec. Apr. 30 
PE ahtinctdivibenndcndcconwius *10c.|Sept . 30|*Holders of rec. Sept. 24 6% preferred ‘‘AA” Bp aeiey See 1% |June 1) Holders of rec. May 14 
PE sinbddiiswncsacesctensiinaw *10c.|Oct. 31|*Holders of rec. Oct. 24 | Smith (A. O.) Corp., pref. (quar.)..---| 134 |May 16) Holders of ree. May 2 
Monthly.... ieidenitlaatstalteinin anita *10c.| Nov. 30|*Holders of rec. Nov. 24 Vacuum Corp. (quar.).--.----- 20c.|June 15) Holders of rec. May 6 
PE bila kik dibtitiwnndaitkomnair one *10c.|Dec. 31|*Holders of rec. Dec. 24 | Sofina (Amer. dep. receipts for ord. bear)| w9 fr.|.May 7| Holders of rec. Apr. 29 
ternatl. . Pref. ( $134 |June 1) Holders of ree. May 5 ivay-Amer. Corp.pfd.(qu.)| $1% |May 16) Holders of rec. Apr. 15 

Internat’! Safety Razor Co., cl. A (qu.)| *60c.|...-.--]-.-.-.-2-2 So. Pac. Golden Gate, el. A (quar.).---- 37 44e|May 15/*Holders of rec. Apr. 30 

Internatio . at June 1)*Holders of rec. May 14 Class B (quarterly) _.....-..-.----- ige|May 15|*Holders of rec. Apr. 30 

Iron Fireman Mfg. (quar.) -.--..-.--.- 10c.|June 1) Holders of rec. May 16 Preferred (quarterly) ......----.---- *$134 |May 15|*Holders of rec. Apr. 30 

Ivanhoe Foods, Inc., pref. (quar.) ....- *|87}4c.\July 1)*Holders of ree. June 10 | Southern Pipe Line Ce. CN RE 35c.|\June 1| Holders of rec. May 16 

Jantzen Knitting Mills. 7% pret. (quar) *1% |June 1)\*Holders of rec. May 25 | Sparks, Withington Co., pret iat.) *1% |June 15|*Holders of rec. June 8 

Jewel he Ine., common (quar.)...| $1 |July 15| Holders of rec. July 1 cer & Sons (quar.)....---- 15¢.|June 30|*Holders of rec. June 154 

Johnson Phillips, Ltd.— snp f bey tay BET ha 60c.|May 16| Holders of ree. May 2 
American dep. rec. ord. reg. final....|*zw5 |May 13|*Holders of rec. Apr. 29 | Standard Pav. & Materials, pref. (quar.)| $1 |May 16) Holders of rec. Apr. 30 

Sidi bins « dao éinnonne .. & Gomer aut eae Cons., class A (quar.).--| *75c. 1|*Holders of rec. June 15 

Jones © Lamenin Sed 3% pref. (quar.)_| $1 July 1) Holders of rec. June 13 orks, pref. (quar.)....------ *37 }4ce|May 16|*Holders of rec. Apr. 30 

-).| *15¢.|June 30|*Holders of ree. June 20 | Stiz Baer & Fuiler, 7% ao (quar.).-.-|*43%{¢|June 30|*Holders of rec. June 15 

Sen rocsceceencocesenences *15c.| Sept. 30|*Holders of rec. Sept. 20 7% preferred (quar.)_..........---- *43 34 0| Sept. 30|/*Holders of ree. Sept. 15 

SNE hs wn dnidikeccoencescescanscs *15c.| Dee. 31)*Holders of rec. Dec. 21 7% OF Ni lee ee PRE *43 }4¢| Deo. 31|*Holders of rec. Dec. 15 
Kendall Co. cum. & part. pf. ser. A(qu.)! $144 |Jume 1| Holders of ree. May 10 | Stone & Webster, o—3 (REE, ) -nccccce~ 124c./May 16! Hoiders of ree. May 2a 
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Volume 134 Financial 

Per When Books Closea 
Name of Company . Cent. | Payable. Days Inclustee. 
Miscellaneous (Conciuded) . 
Strawbr. & Clothier, 6% pr. pt. A (qu.)-|*$134 |June 1|*Holders of rec. May 16 
-. 7% pref. eg aS 1% |June 1} Holders of rec. May 10 
Cement, cl A (mthily.)| 2734ce\June 1) Holders of rec. May 23 
Sun Oil Co., common (quar.).....---- 25c.|June 15) Holders of rec. May 25 
1| Holders of rec. May 10 
SER eno *Holders of rec. May 1 
1) Holders of rec. June 3 
10|*Holders of ree. Apr. 25 
15| Holders of rec. Apr. 30 
a Holders of rec. Apr. 16 
24| Holders of rec. Apr. 22 
10| Holders of rec. May 5 
10| Holders of rec. Apr. 18 
10} Holders of rec. Apr. 18 
May 10)|*Holders of rec. May 1 
Aug. 10|*Holders of reo. Aug 1 

Quarterly 340| Nov. 10|*Holders of rec. Nov. 1 
United Biscuit of Amer..com.(quar.)...| 50c.|June 1) Holders of ree. May 16a 
CRael sant & Fdy., com. (qu.).| 50c.|May 13) Holders of rec. May 3 

_ 2 eRe aR $1% |May 13|*Holders of ree. May 3 
United Piece 1 Dye Works, pref. (quar.).| 1% |July 1| Holders of rec. June 20a 
Devin cintenimint mecvainie 15% |Oct. Holders of rec. Sept. 20a 
aera 1% |Jan2’33| Holders of rec. Dec. 200 
U.S. Pipe & Fdy., com. (quar.)--.---- 60c.j|July 20) Holders of ree. June 30a 

Common (quar.).-.-.--..--------- 50c | Oct. Holders of rec. Sept. 30a 

Common (quar.) ............---.---- 500 .|Ja.20'33| Holders of rec. Dec. 31a 

First preferred (quar.) ......-.-.---- 0c |July 20| Holders of rec. June 30a 

preferred (quar.).........----- 30c.| Oct. Holders of rec. Sept. 30a 

First preferred (quar.).... ....-.--- 30c.|Ja.20'33| Holders of rec. Dec. 31a 
U.S. Playing Cara Co. as 37 %ec|July 1) Holders of rec. June 20 

United States Steel Corp., 7% pt. (qu.)-| 134 |May 28) Holders of ree. May 2a 
United Stores Corp., pref > om, nitenitily 814%c|June 15} Holders of ree. May 25 
Universal Cooler Gan a GA apecatmpaterd *15c.;May 16|*Holders of ree. Apr. 30 
Utica & Mohawk Cowon Milis, Inc. (qu.)| $1 May 14| Holders of rec. May 7 
Util. & Indus. Corp. $1 44 conv. pf. (qu.)| 37 4c.|May 20) Holders of ree. Apr. 30 
Venezuelan Oil yon pe ee Ltd— 

Common and preferred shares- - ----- POE: Debid dana sinicienithihiin db mnaepibiitnwnayino 
Vulcan Detinning Co., pref. (quar.)-.--| 134 |July 20] Holders of ree. July 7a 
Wagner Elec. Corp., com. (quar.)__--- 12\c\June 1} Holders of ree. May 10 
Wesson Oil & Snowdrift, conv. pf. (qu.)_| $1 June 1| Holders of rec. May 14 
W. Va. Pulp & Pap. Co.,6% (qu.).--| $144 |May 16) Holders of rec. May 2 
Western Cartridge, 6% pref. ( quar.).--.| *1}4 |May 20/*Holders of rec. Apr. 30 
Wilteies Pecor Gen aout a iF A ne *14% |June 1/|*Holders of rec. May 10 

Whitaker Paper Co., pref. (quar.)---.--- *1% |July 1)\*Holders of rec. June 20 
Will & Baumer Candis Co. ~~ ‘Coa. ).| _10¢.|May 15] Holders of ree. May 1a 
ES titan tienes endionstiiiies $2 July 1) Holders of rec. June 15a 

Winsted Hosiery Sa a tame *2 Aug. 1/*Holders of ree. July 15 

linn ran miitinamdsaaipel *2 Nov. 1|*Holders of ree. Oct. 15 
Weolworth (F. W.), common (quar.)..-| 60c.|June 1| Holders of rec. Apr. 18 
Wrigley (William) Jr. Co. (mthly.)--._-.- 50c.|June 1} Holders of ree. May 20 

ROGUES... & itncinis GaGa tates ChmKs 25e.|July 1} Holders of ree. June 20 
Wurlitzdr (Rudolph) Co.. 7% bf. (qu.) *1% \July 1\*Holders of rec. Jan. 19 





® From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


3 The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transter books not closed for this dividend 
» This marks a change in payments dates to 20th of each month. 
4 Correction. ¢ Payable in stock 


f Payable in common stock. g Payabie tp scrip 4 On account of accumulated 
dividends. / Payable in preferred stock 


i Electric Shareholdings Corp. div. on the $6 pref. stock is 44-1000ths of a share 
of common stock or, at holders option if company is advised by May 15, $1.50 in 


m For the four months’ period ended March 31 1932. 

nm Payable on Coupon No. 1, at Empire Trust Co., New York. 

o At option of holder, or in stock at the rate of 1-32nd of a share of com. stock. 

p Ex dividend New York Curb Exchange May 4. All deliveries after April 27, 
in settlement of transactions made prior to May 4, having been made dividend on, 
dividend accrues to purchaser. 


t Payable in Canadian funds. 
& Payable in United States funds. 


2 Amer. Cities —— & Light class A dividend ws optiona) either 75c. cash or 
1-82d share clase B 


w Less Geduction tor expenses of Gepositary. 
z Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 30 1932. 

















| 
* Surplus and Net Demand Time 
Clearing House *Captal. Undtotded Depostizs. | Depostts. 
Members. Profts. Average. Average, 
i $ 3 t 
Bank of N. Y. & Tr. Co..| 6,000,000; 9,866,800 79,601 000) 10,550,000 
Bank of Manhattan Tr.Co 22,250,000} 44,436,300 233,278, 37,736,000 
National City Bank-__..- | 124:000,000| 101,347,500 a * ‘341,000 
Chem. Bank & Trust Co... 21,000,000) 44,895,100' 212,530,000} 23,283,000 
Guaranty Trust Co-....-; 90,000,000} 194,963, b747,864,000, 64,376,000 
ust Co.. 32,935,000, 27,122,900| 258,493,000, 85,547,000 
Cent Hanover Bk & Tr... 21,000,000, 75,023,500 402,483,000 43,501,000 
Corn Exeh Bank 15,000:000, 22:710,400' 169,210,000, 24,998, 
First National Bank----_ 10,000,000 112,537,200 288,207,000, 24,472,000 
Irving Trust Co..-.--... 50,000, 75,564,900 306,645,000, 39,922,000 
Bank & Tr Co 4.000.000) 6,747,800 23,122, ‘338, 
Chase National Bank-... 148,000,000 143. O78. '000/c1,015,254, 110,731,000 
Fifth Avenue Bank-----.| 500,000 3,630, 32, ,045, 
Trust Co......-.. 25,000,000! 76,307,900 4394,243, 38,673,000 
&TrCo. 10,000,000 21,193,200 30,621, 15, 
Marine Midiand Tr Co... 10,000,000, 7,022,000 39,769,000 5,667,000 
Trust Co..-...-. 3,000,000 2,498,000, 12,770,000 1,101,000 
New York Trust Co. ..... 12,500,000! 26,928,600, 187,513,000, 25,906,000 
Com’!l Nat Bk & TrustCo. 7,000,000 9,235,600) "408,000, 2.654.000 
Harriman NatBk&TrCo 2,000,000 2,863,200, 27,994,000, 5,326,000 
Public Nat Bk & TrustCo 8,250,000 7,876,400, 36,364,000, 28,595,000 
PE EN mane 622,435,000 1,015,846,200' 5,487,447,000 759,677,000 
* As per official reports: National, Dee. 31 1931; State, Mar. 28 1932; Trust 
Companies, Mar. 28 1932. 


its in foreign branches as follows: 


Includes deposits (a) $220,143 ,000; (b) $57,201,000: 
(c) $49,910,000; (d) $19,951,000 
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The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending April 29: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 29 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 



































Loans, Other Cash\Res. Dep.,|Dep. Other; - 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.| Trust Cos.| Depostts. 
t 

ie ae 3 $3 $ $s $ $ 
Grace National.| 16,416,723 900 77,826) 1,455,457 782,864) 13,016,339 

Brooklyn— 
Peoples Nat’l..| 6,314,000; 5,000 71,000} 390,000 12,000} 5,587,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep., .—*s — 
Disc. and N. Y. and Gross 
Investments. Cash. Elsewhere. Sean fee. Deposts. 
g 

Manhattan— . 7 . . 
Io  sasciclnmeceton 53,256,700) *2,960,800 9, 178,900} 1,993,200} 55,306,100 

OE nentuwen aie 17,186,200) *2,368,800} 1 1465, 700, 950,800} 17,145,800 
United States..-.-..- 64,436,559] 4,940,295) 19, *200 wm one 61, 210, 240 

Brooklyn— \ 
Brooklyn. ....-..-- 90,882,000} 2,190,000} 37,288,000 341,000/108,124,000 
Kings County-.---- 25,789,732) 1,834,798} 4,912,465) -..... 25,840,482 




















* Includes amount with Federal Reserve as follows: Empire, $1,717,200; Fulton, 
$2,228,200. 





——- 
— 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Ended | Changes from| Week Ended | Week Ended 
Aprtl 27 Prevtous April 20 Aprt 13 
1932. Week. 1932. 1932. 
$ & 3 3 

RE icin intact rnheeanantoaiin 90,275,000; —1,500, 91,775, 91,775,000 
Surplus and profits. --.--- 80,830,000} —1,498, 82,328, 82,328,000 
Loans, dise’ts & invest’ts_| 845,217,000) —29,299,000} 874,516, 879,818,000 
Individual deposits. . ~~... 540,014,000) +525,000] 539,498, 525,672,000 
Due to banks. ......-.-- 585, —1,886,000| 135,471, 130,524, 

Time deposits. .--.------ 190,230,000| —9,472,000} 199,657, 200,901,000 
United States deposits --- 3,245,000| —3,465,000 16,710, .592,000 
Exchanges for Cig. House} 13,742,000| 1,343,000 " . 11,980,000 
Due from other banks...} 106,423,000) + 10,083,000 ° ’ 84,993,000 
Res've in legal deposit’ies} 69,748,000 —392,000} 70,140, 68,610,000 
Cash in bank.......--.- 7,898,000 + 957,000 6,941, 7,106,000 
Res. in excess in F.R.Bk- 6,477,000 + 702,000 5,775,000 4,666,000 








Philadelphia Banks.—Neginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended 
April 30 Aprti 23 Aprti 16 
1932. Week. 1932. 19382. 
3 $s t 

Capital. .cccecccncesce ° 77,052,000} Unchanged 77,062,000| 77,052,000 
Surplus and profits... --. 718 Unchanged 205,718, 205,718,000 
Loans, discts. and invest.|1,127,941,000) —4,839,000/1,132,780, 1,142,133,000 
Exch. tor Clearing House 7,020,000 + 868,000 16,152, 18,488,000 
Due from banks....-.... 113,638,000} +2,904,000} 110,734, 104,210,000 
Bank deposite........-.| 148,696,000 74,000} 149,770, 145,076,000 
Individual deposits... .-- 7,442, —2,637,000} 590,079, 598,873,000 
Time deposite..........| 263,978, +2,379,000| 261,599, 261,026,000 
Total deposits........-.- 1,000,116,000} —~1,332,000)1,001,448, 1,004,975,000 
Res’ve with F. R. Bank. - 86,541,000' —1,352,000' 87, 393, 87,673,000 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 5, and showing the condition 


e latter and F 


eral 


the close of business on Wednesday. 


May 7 1932 


: In the first tavle we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the ———- week las 

The second table shows the resources and liabilities separately for each of the twelve banks. The 

(third table following) gives details 


t year. 


ederal Reserve Agents’ 


transactions in Federal Reserve notes between the Comptroller and 


banks. 


latest week appears on page 3361, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 4 1932 


The Reserve Board’s comment upon the returns for the 










































































































































































May 4 1932. |Apr. 27 1932.|Apr. 20 1932./Apr. 13 1932.|Apr. 6 1932. lwar.30 1932. Mar. 23 1932.|Mar. 16 1932,| May 6 1931. 
RESOURCES. $ $ 3 $ x $ $ s $ 
Gold with Federal Reserve agents-. ----- 2,269, 181,000/2.269,856.000/2,223,947,000/2, 192,997,000/2,181,947,000/2,188,647,000/2, 192,547 .000/2, 187,147, 1,774,714,000 
Goxi redemption fund with U.S. Treas..| 35,510,000} 35.100.000} 41.070.000, 41,830,000, 43,201,000) 44.895, 48,410,000} 50,340. 32,624,000 
Gold held exclusively aget. F. B. notes-|2,304,691,000/2.305.956.000|2.265.017.000|2,234,827,000/2,225, 148.000/2,233,542,000|2,240,957 .000/2,237.487,000) 1,807,338,000 
Gold settlement fund with F. BR. Board..| 321,685,000, 313.878.000| 297,297,000) 317.085.000| 318.494.000| 293,292, 282,879,000] 277,453,000} 578,498,000 
Gold and gold certificates held by banks-| 366,045, 394.700.0000} 461.415.000| 466,400.000; 488,560,000) 490.923,000] 483.651,.000] 481,739,000} 786,441,000 
Total gold reserves. .--- sandiieicelicacieteeemiaitste 2,992,421,000/3,014.534.000|3,023,729,000/3,018,312,000|3,032,202,000/3,017,757 ,000)| 3,007 .487 ,000/2,996,679,000|3,172,277,000 
Reserves other than gold.......--.-.-- 210,825,000, 218,502.000) 212,969,000) 214,737,000} 212.544.000; 216,810.000) 210,896,000) 209,294,000) 172,704,000 
Total reserves........---.---------- 3,203,248,000 8,233.035.000/3.236.698.000 3.233,049.000)|3,244.746.000 3.234.567 .000/3,218,383,000/3,205,973,000|3,344,981,000 
Non-reserve cash.........-.---.------ 72,354,000} 80.448.000| 76.815.000} 78,994,000; 74.062.000| 79,131,000) 76,575.000| 75,158,000} 638,033,000 
Secured by U. 8. Govt. obligations....| 220,079,000] 239.453.0009] 267,356,000] 316.088.000] 319,796,000, 318,935,000, 341.647.000| 342,452,000] 58,297,000 
Other bills discounted ......--------- 722, 292,366.000; 297,157.000} 312,514,000} 315,478,000, 314,320,000, 323,936,000} 318,340,000} 91,905,000 
Total bills discounted......--...---- 505,801,000] 531.824.0009} 564.523.000| 628.602,000) 635.274.000) 633.255.000 583, 660,792,000} 150,202,000 
Bilis bought in open market......-.---- 44,522,000] 45,874.000} 48.547,000| 51,809,000) 57.946.000| 66.362,000| 81,696,000] 105,714,000; 193,869,000 
U. 8. Government securities: 
Bonds 346,149,000] 346,399.000] 346,198.000|] 321,183,000} 318.690.000|} 327.667,000|} 318,732,000] 318,857, 59,080,000 
Treasury notes ----, 111,222,000) 95,447,000] 85,446.000} 85,446,000) 84,395,000, 84,397,000 896, 83,396, 52,227,000 
Special Treasury certificates.....-.--| ---.------| ----------| -0--------| -o-n-nen-e| eo -e-n----|  ----------]|  +--~------ 32,000,000} -------.-- 
Certificates and bille............----| 829,510,000] 749.386.000] 646.486.000| 578,395,000} 481.929,.000|) 459,554,000} 432,370,000] 407,909, 487,044,000 
Total U. 8. Government securities - ./ 1,286,831,000/1.191,232,000]1,078,130.000| 985.024.000} 885,014,000} 871.618,000| 834,998,000} 842,162, 598,351,000 
Other securities 4,929,000 4,815,000 4.501.000 4,476,000 4,321,000 6,911, 6,991,000 6,954,000 1,100,000 
Doreign loans OD GOll.. ccccnccasecccn| coccnccen] -cecne-n- a] cence een] see wceee-e| cee ecenenn| cee ececcne] ccccccccen] cceeccccen] caceneee-- 
Total bills and securities. .......-.--/ 1,842, 133,000]1,773,745.000|1.695,701.000]1,669.911,000) 1.582,555.000 1.678. 146,000/1,589.268.000 1,615,622,000| 943,522,000 
Due from foreign banks......--...-.-. .692,000 5,695.000 6,683,000 6.669.000 6.644.000 6.645, 6.629.000 613,000 697,000 
Federal Reserve notes of other banks....}) 14,392,000} 14,914,000] 16,305,000} 14.107.000] 14,810,000} 14,376.000|  14,009.000| 13,738,000} 15,202,000 
Unoollected items..........-.--- -| 370,840,000] 347,315,000} 388,362,000] 410,810.000} 362.758.000| 331,558,000 343.167.000) 436,762,000} 491,987,000 
Bank premises_.............--------- 58,083,000} 57,855.000) 57,855,000 854, 57,853,000} 57,828,000} 57,828,000) 57,824.000| 58,424,000 
All other resources...........--.------ 37,178,000] 35.100.000} 34.118.000] 37,960,000} 36.602,000} 36.387,000) 36.143,000| 36.977,000|] 18,351, 
op) ctor 5,603,918,000/5,548. 108.000(6.612,837.000 5,509,354,000) 5.380,030,000 5.338,638.000) 5,342,002,000| 5,450,667 ,000/4,941,197,000 
v. R. notes in actual PB cccscod 2,561,646,000)2 526,572,000 2,544, 764,000|2,537.075,000)2,561,573.000 2,546,275.000}2,572,815,000/2,601,262,000)1,540,783,000 
2,147,148,000]2, 114,423.000,1,978,642,000/2.010,899,000) 1,942,268.000/1,91 1,496,000} 1.910,603,000)1,919,316.000)2,417,734,000 
12,837,000] . 49.155,000| 78,334,000} 52,494.000] 28.137,000} 52.572.000}  43.340.000 3.518.000} 24,716,000 
45,063,000} 49,.598.000| 47.317.000|} 41.137,000} 29.712.000} 31,249.000| 10,874.000)  12.905,000 5,575,000 
32,054,000} 21,024,000]. 27.078.000} 19.435.000) 20.044.000] 23,325,000} 18,333,000) 42,030,000) 23,515,000 
2,237, 102,000]2,.234,200.000/2, 131,.371.000]2, 123.965.000,2.02U. 16 1.000'2.018,642.000) 1,983, 150.000) 1,977,769,000)2,471,540,000 
359,198,000] 341.318.0090) 390'708.000| 401.809,000] 353.218.000} 329,416.000| 341.612,000| 426,833.000| 469,628,000 
154,892,000] 155.240.000| 155.376.000| 155,458,000] 155,658,000) 155,624,000] 156,027,000] 156,283,000] 168,590,000 
259,421,000] 259.421.000] 259.421.000| 259.421,000} 259,421,000) 259,.421.000] 259,421,000) 259,421,000] 274,636,000 
31,659,000] 31.357.000| 30.897.000| 31.626,000] 30.099.000} 29.260,000] 28.977.000; 29,099,000] 16,020,000 
5,603,918,00015.548.108.000|5.512.537.000|5.509.354,0005.380,030,000/5.338,638,00015,342,002,000|5.450,667,000]4,941,197,000 
62.3% 63.3% 64.6% 64.7% 66.1% 66.1% 66.1% 2 ae 
66.8% 67.9% 69.2% 69.4% 70.8% 70.9% 70.6% 70.0% 83.4% 
278,042,009) 297,735.000| 308,843,000] 325,684,000] 335,312,000) 335,425,000) 334,881,000); 336,057,000} 402,752,000 
$ > ‘ z $ 3 t $ $ 
366,450,000} 388,169.000} 416,471,000] 474,040,000} 481,.735.000| 486,632,000) 512,343,000] 496.673.000| 92,593,000 
33,571,000, 35,894,000) 38.057.000| 40.106,000} 39,618.000} 37.151,000) 38,787,000] 48.485.000| 12,246,000 
51,976,000, 50,743,000) 52,269,000] 57,400,000;  56,819.000 $30,000! 61,352,000} 56,784,000} 20,613,000 
30,923,0 37.239,000|  38.617.000} 38,809,000} 39,210,000} 34,414,000; 35.321.000| 40,639.000] 11,655,000 
22,881, 19,779,000;  19.109.000} 18,247,000} 17,.892.000} 18,228,000) 17,780,000} 18,211,000} 13,095,000 
505,801,000} 531.824.000| 564,523,000] 628,602,000} 635,274,000} 633,255,000} 665,583,000] 660.792.000| 150,202,000 
1-16 days biils bought in open market --. 11,160,000 8,567,000 8.336.000 15,188,000; 26,913.000| 28,602,000) 33,172,000) 49,224,000} 105,496,000 
16-80 days billa bought in open market -- 6,583,000; 10,769,000 8,277,000 7.688 ,000 8,349,000; 10,970.000 8.554.000} 12,707,000} 34,172,000 
81-60 days bilis bought in open market -. 9,584,000; 6,988,000 9.272.000| 14,890,000} 12,871,000} 15,810,000} 11,048,000} 10,852,000} 38,183,000 
61-90 days bills bought in open market.-| 16,928,000; 19,280.000} 22,375,000] 13,758,000 9,574,000} 10,742,000} 28,678,000} 32.690,000] 15,680,000 
Over 90 days bills bought in open market 267,000 270,000 7, 285, 239,000 238,000 244,000 241,000 338,000 
bills bought in open market-.--- 44,522,000} 45.874,000] 48,547,000} 51,809,000) 57.946.000| 66,362,000) 81,696,000} 105,714,000] 193,869,000 
1-16 days U. 8. certificates and bills. ... ,966,000; 24,855,000 800, 7,005,000 3.500.000 6,143,000 5,250,000; 36,250,000} 19,200,000 
6-80 days U. 8. certificates and bille....| 80,980,000, 53.591.000} 45,436,000} 23,325,000 3,800.000 800, 3.500.000 $:500.0001 <<: - 
81-60 days U. 8. certificates Pe 95,784,000, 99,050,000} 122,530,000} 86,591,000} 109,916,000} 66.916.000) 48,236,000] 24,625,000] 129,166,000 
61-90 days U. 8. certifieates and bills....| 213,025,000) 152.525.000) 110.550.000 .300, 74,300.000}; 89,550,000; 129,530,000] 101.591.000] 30,850,000 
Over 90 days certificates and bills. _ ....- 388,755,000} 419,365,000! 364,170,000} 387,174,000; 290.413.000} 293,195,000] 245,854,000] 273,943,000] 307,828,000 
8. certificates and bille_....- $29,510,000, 749,386,000 486.000} 578,395, 481,929,000} 459,554,000] 432,370,000} 439,909,000) 487,044,000 
1-15 days municipal warrants........-. 4,613,000 3.202.000 3.241,000 4,216. 4.166.000 5,591,000 4.521.000 ree 
16-80 municipal warrants.......-. 111,000 1,388,000 eemeee | cle -cbsacecune 1,000,000 1,190,000 TROUT sccccccces 
81-60 daye municipal warrants. ........ 107,000 52.000 52.000 20,000 PO ES EAT RG RY ARO WS eae 
61-00 days municipal warrante.........)  -...-..- 110.000 110.000 142,000) 107.000 52,000 52,000 SEE “sigcaularestiwines 
m warrants....... 98,000; 63 ,000 98,000 ° A 68,000 28,000 60.000] ~..--.--2-- 
‘Total-munic’pal warrants............ 4,929,000, 4,815,000] 4,501,000} 4,476,000] 4,321,000} 6,711, 5,791,000} 4,954,000) -.--.----- 
Issued to F. R. Bank by F. R. Agent-__- 9:785,601,000's. 763,474,000 2.778,214,000 2,78 1,686,000 aes mon noel a il 2,822,755.000|2,855. 883,005) 1,940,192,000 
Heid by Federal Reserve Bank......_.. 173,955,000, 236,102,000} 233,450,000) 244,611,000) 234,928,000} 242,684,000] 249,940,000] 254,621,000) 399,408,000 
In actual circulation. -.........-...- 2,561,646,000 2,526,572.000|2.544,764,000|2,537,075,000,2,561,573.000|2.546,275.000)2,572.815,000|2,601 262.000) 1,540,783,000 
Coliateral Held by Agent as Securtty for 
Notes Issued to Bank— 
By and gold certificates .........-.- 966,651,000) 966,726,000] 912,217,000; 863,267,000} 861,567,000] 854.067,000| 854,067,000] 849,567,000] 610,434,000 
Reserve Board_.._. 1,302,530,000 1,303,130,000}1,311.730,000/1,329,730,000, 1,320.380,000]1,334,580,000) 1,338,480,000/1,337,580,000/1,164,280,000 
By eligible paper.........-...-.------ 510,044,000, 539,668,000] 575,362,000} 642,702,000] 655,623,000] 661,043,000) 709,703,000] 728,613,000) 311,017,000 
i aor eee 2.779,225,000 2,809,524 .000 2.799.309 000'2.835.699,000' 2.837,570.00012,849.690.000!2,902,250.000!2,915,760,000! 2,085,731,000 
*Revised figures. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 4 1932 















































Two Ciphers (00) omtited. ) j : 
Federal Reserve Bank of— Total. | Boston, New York. Patia |Cleveland.|Richmond| Atlanta. | cascage. St. Lowts.|Mtnneap.|Kan.Ctty.| Daiias. |san Fras. 
RESOURCES. wee wer $ “a eee + + “ger ee s $ s 

Goid with Federa] Reserve Agents)2,269,181,0177,627,0, 514,726,0 194,500,0 240,970,0, 74,870,0 102,775,0 547,395,0, 80,320,0, 63,895,0, 66,080,0) 30,260,0;175,763,0 
Gold red’n fund with U.S. Treas..; 35,510,0, 1,851,0 8,099,0 3,825,0, 3,899,0 1,448,0, 2,157,0, 3,419,0, 1,904,0 492, 2,435,0, 1,049,0) 4,932, 
Gold held excl. agst. F. R. sone ete 0.179,478,0 522,825,0 193,325,0 244,869,0| 76,318,0|104,932,01550,814,0| 82,224,0| 64,387,0| 68,515,0| 31,309,0|180,695,0 
Gold settle’t fund with F.R.Board) 321,685,0 15,956,0 114,546,0 3,398.0) 15,517,0| 7,309.0, 8.375,0| 85,346.0| 11,167,0| 9,763.0} 9,785, 7'344.0| 33,179,0 
Gold and gold ctfs. held by banks.| 366,045,0, 16,923,0 224,502,0 12,961,0; 17,725,0| 6,715.0, 7,644,0) 27,621,0) 11,386,0| 2,955,0, 13,070,0 5,530.0 19,013,0 
Total gold reserves........... 2,992,421,0212,357,0 861,873,0214,684,0 278,111,0 90,342,0:120,951,0 663,781,0,104,777,0| 77,105,0| 91,370,0' 44,183,0,232,887,0 
ORs. canis 210,825,0, 21,177,0 55,950,0, 29,643,0| 18,840,0| 13,139,0| 5,872.0, 23,489,0 9,873,0| 3,722,0| 6,603,0) a1 164.0) 11,363,0 

— eek <p quapeus qumasiiele -_—_— | - - O- - e- eee k- ——= 

Total reserves................ 3,203,246,0233,534,0 917,823,0 244,327,0 296,951,0/103,481,0)126,823,0 687,270,0,114,650,0) 80,827,0 97,973,0| 55,337,0 244,250,0 
Non-reserve cash.............-- 72,354,0, 5,685,0 20,977,0 3,673,0| 3,643,0) 3,669,0, 4,755,0) 12,812,0, 3,354,0| 2,090,0; 2,128,0, 3,587,0) 5,981.0 
Seo. by U. 8. Govt. obligations.| 220,079,0, 16,536,0 66,686,0 19,657,0) 28,350,0| 4,678,0| 8,281,0| 20,129 0 8,358,0) 1,761,0 baie 1,493,0) 38,777,0 
Other bil-s discounted. _....._- 285,722,0, 15,096,0. 37,546,0. 42,117,0, 34,849,0, 19084/0| 21,679,0; 18,234,0| 5,780,0| 8,693,0, 24,364,0, 9,659,0) 48,641,0 
bills discounted... ._..._ 505,801,0, 31,632,0 104,232,0 61,774,0| 63,199,0| 23,742,0| 29,960,0| 38,363,0| 14,138,0| 10,454,0, 29,737,0| 11,152,0| 87,418,0 
Bills bought in open market 44,5220 2'349'0 14'438'0  3'387.0 3,104.0 2°179,0| 2'172'0' 5'062.0' 1,519.0. 831.0 1.468.0' 1,152.9} 6,579.0 
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Volume 134 Financial Chronicle 3405 
Two Ciphers (00) Omitted. Toai. Boston. |New York.| Phtla. |Cleveland. Richmona| Atlanta. | Chtcago. | St. Louts.|Minneap. Kan.ctty,| Dallas. |San Fran, 
RESOURCES (Concluded) — $ 
Uv. 8. Dovennabens securities: 346.14 : . P . 5 : P . f . " 
‘Bonds. ,149,0] 14,717,0| 176,955,0| 23,604,0| 23,118,0| 4,893,0} 2,818,0] 50,266,0 7,027.0] 11,880,0] 5,396,0| 13.827,0) 11,648,0 
Treasury notes...._....... ---| 111,222,0] 6,295.0] 55,343,0| 9,009,0| 10,312:0| 2,181.0] 1,193.0] 12.788.0| 2°912'0| 1.912:0| 2°374.0| 1.707:0| 5,196.0 
Certificates and bills......... 829,510,0| 45,143,0] 426,168,0] 65,079,0| 74,490,0| 15,757,0| 8,613,0| 92,373,0| 21,035,0| 13,816,0] 17,166,0] 12,330,0| 37,540,0 
Total U.S. Govt. securities__|1,286,881,0] 66,155,0| 658,466,0| 97,692,0/107,920,0| 22,831,0] 12,624,0|155,427,0| 30,974,0| 27,608,0] 24,986,0| 27,864,0| 54,384,0 
Other securities....._.......... 4,929,0)  .__ 2. SASMETMNEME  coceacd ; apeeuck 2s. ce 8 Benarrare Boreas rpm er 
Total bills and securities......_ 1,842,133,0|100,136,0] 780,312,0|164,528,0'174,223,0| 48,752,0| 44,756,0/198,852,0| 46,631,0] 38,971,0| 56,141,0| 40,450,0|148,381,0 
sasterepesesn: 5,692.0} °455.0| 2,057.01 616.0} 575. 228; 211,0| 802. 19,0 12’ 165,0| 159. 393.0 
¥. B. notes of other banks__._._. 14,392,0] 362.0] 4,336.0] __ 381,0| _ 910.0] 1,126.0]  737,0] 1,538.0] 1,656.0] 266.0] 1,020,0| 336.0] 1,724.0 
370,840,0] 45,318,0] 108,784,0| 32,955,0| 33,900,0| 28,2730] 9,074.0] 44.089.0] 14,625.0| 6,492,0| 18.776.0] 11,704.0] 16,850,0 
fh, SRE PATNI 58,083,0| 3,336,0| 14,817,0| 2,873.0] 7.965,0| 3.612,0| 2,489.0] 7.827,0| 3,461.0] 1,834.0] 3.649:0| 1.787.0| 4,433.0 
All ether resources...--.-------- 37,178,0| 1,633.0} 16.731; 894:0] 1,682,0| 4.986,0| 3,655.0] 1,664.0] 1.4330] 1,348:0| 1.082/0| 1281/0] 789.0 
Total resouroee = 5,603,918,0|390,459,0|1,865,837,0/450,247,01519,849,0| 194, 127,0|192,500 oo $54,0|185,829,0|131,840,0]180,934,0|114,641,0/422,801,0 
W. B. notes in actual circ -|2,561,646,0|186,940,0] 574,533,0/250,929,01291,337,0| 93,520,0/116,117,0|545 90,743,0] 72,114,0] 81,144,0] 36,173,0/222,292,0 
Member bank reserve account._|2,147,148,0|121,018,0]1,006,781,0|119,118,0|143,493,0| 52,838,0| 46,403,0|300, 066.0 59,892,0| 40,384,0] 67,271,0) 47,611,0]142,273,0 
rei 12:837,0| 1,042'0| ' 3,000, "0| 125,01 1.120:0| 1,024'0 1 057.0 633, : 411,0| 2.645,0 
Foreign bank.........--...-- 45,063,0| 3,557,0| 13,520,0| 4,820.0] 4,727,0| 1:872,0| 1,732.0] 6, 27.0 1,030;0| 1,357.0] 1,310.0] 3,229.0 
Other deposits .....----....-- 32,054.0 54,0} 19,718,0| °373.0| 2,337.0 98:01 "158.0 as 1 407,0| °106,0| 2.592:0| 4.714,0 
deposits 2,237,102,0|125,671,0|1,043,019,0]124,673,0|150,682,0| 55,928,0| 49,317,0|307,720,0| 63,44 0] 42,454,0 69,412,0| 51,924,0/152,861,0 
availability items....__. 359,198,0] 45,277.0| '103,855.0| 30,030,0| 33,098,0| 26.854.0| 9:115.0| 41'684, 15,813 is 6,390,0| 17,323,0] 12/890.0] 16.869,0 
Capital paid in 154,892,0} 11,533,0| 59,157,0| 16,231,0| 14.218,0| 5,232,0| 4,884.0] 17.335,0| 4,483.0] 2.934'0| 4,093.0] 3.976.0| 10,816,0 
* hid EE Ric a aI: 259,421,0] 20,039,0| 75,077.0| 26.486,0| 27.640,0] 11,483.0| 10.449.0 38,411,0 10,03 6,356,0| 8,124.0] 7,624.0] 17,707.0 
All other liabilities.............. 31,659,0| 999.0] 10,196,0| 1,898:0| 2:874,0| 1/110;0| 2°618.0 52a 1,592°0|  °838,0| 2,054.0] 2,256.0 
Total Habilities 5,603,918 ,0|390,459,0|1,865,837,0]450,247,0|519,849,0]194,127,0|192,500,0/954,854,0|185,829,0|131,840,0|180,934,0|114,641,0/422,801,0 
Meserve ratio (per cent).......-- 66.8 74.7 56.7 65.0 67.2 69.2 76.7 80. 74.4 ee 65.1 62.8 65.1 
on bills 
patingens MabGity co bile per 278,042,0' 21,501,0' 87,359,0' 29,140,0' 28,574,0' 11,317,0\ 10,468,0! 37,910,0' 9,902.01 6,224,0' 8,204,0' 7,922,0! 19,521,0 
FEDERAL RESERVE NOTE STATEMENT. 
Pederal Reserve Agent at— Total. Boston. | New York.| Pata. |Cleveland. Richmona| Atlanta. | Chicago. |St. Louts. Ménneay |Kan.Cty. Dallas. |SanFras. 
Two Ciphers (00) Ométied. $ s $ s s 3 3 8 8 s 3 $ 3 
Issued to F.R.Bk. by F.R.Agt_|2,735,601,0 204.962,0 605,080,0 256,422,0/303,558,0| 98,988,0]132,110,01575,468,0| 93,975,0| 73,515,0| 92,407,0| 41,083,01258,033,0 
eld by “| '173,955.0| 18,022. ,647,0| 5,493,0| 12,221,0| 5,468.0 15,093:0] 29,664.0| 3,232:0| 1.401, 11:26370| 4,910,0| 35,741.0 
In actual ciroulation.........- 2,561,646,0|186,940,0| 574,523,0/259,929,0'291,337,0| 93,520,0]116,117,0|545,804,0| 90,743,0] 72,114,0] 81,144,0| 36,173,0|222,292,0 
Collateral held by Agt. as securitv 
for notes issued to bank: 
Gold and gold certificates...... 966,651,0| 47,010,0| 484,726,0; 73,400,0| 71,970,0| 12,470,0 14,275,0|123,395,0| 15,720,0] 13,145,0] 9,280.0) 12,260,0| 89,000.0 
Gold tund—F. R. Board..----- ,302,530,0|130,617,0|  30,000,0' 121,100,0|169,000,0] 62,400,0] 88,500,0\424.000,0' 64,600.0| 50.750,0| 56,800,0| 18.000,0| 86,763,0 
Eligible paper 510,044,0| 31,132,0| 107,371,0| 61,983,0| 63,053,0| 26,604,0 30,296.0 38,992,0| 13,687,0| 10,137,0| 29,072,0] 11,403,0] 88,315,0 
Total collateral_.._.....- _..|2,779,225,0'208,759,0! 622,097,0'256,483,0.304,023,0! 99,474,0|133,070,01586,387,0! 94,007,01 74,032,01 95,152,0! 41,663,0 264,078,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the _— items of the resources 
and liabilities of the repo member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve themselves. Definitions of the different items in the statement were given in the state- 


a of Des. 14 1917, published in the By il of Des. 29 1917, page 2523. The comment of the Reserve Board upon 


the figures for the latest week appears in our of ‘Current Boents and Discussions,”’ on page 3362, immediately pre- 

ang whl which \ we also give the res of New ¥ 4 —_ icago reporting | member banks for a week later. 
an Soeaene Se. > a the loan figures exclude “Acceptances of other ks and bilis of exchange or drafts sold with endorsement, and include 
node one menrpees Seaee held by the bank. cqaaptoness af Gieer tals and hits mah Gils anaeencinens warn NCnEOe te tena, a eee 
of the banks mortgages in investments. Loans secured by U. 3. Government obligations are no longer shown separately, only the total of loans on securities 
given. borrowing at the Federal Reserve is not any 8 ee eo eee 8. obligations and those secured by commercial 


time given ey By 
omitted. loans and investments of $135,000.00€ 
on Jan.2 1939, whieh had recently merged with a non-member bank. er Eaeanace now elven ta cound eitiand eal Ut i enna 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 27 1932 (In millions of dollars). 



























































Pederai Reserve Districi— Total. Boston. |New York| Phtla. |Cleseland.| Richmond) Atlanta. | Chtcago. |&t. Loute. tnneap.|Kan.Ctiy. Dallas. | San Fran. 

$ $ 3 $ $ $ 7 $ $ : ¥ g g 
Loans and investmente—total......| 19,033] 1,241) 7,583] 1,092) 1,952] 583 516] 2,483 554 335 548 395} 1,751 
Leans—total.- 11,882 809! 4,620 669} 1,205] 353 342| 1,760 345 199] 286 254) 1,040 
On securities. .................. 5,099 308} 2,206 336 545 139 112 821 136 56! 82 17 281 
All other 6,783 501} 2,414 333 660 214 230 939 209 143 204 177 759 
Investments-—total.............-- 7,151 432| 2,963 423 747 230 174 723 209 136 262 141 711 
U. 8. Government seourities...... 3,884 231| ‘1,783 154 396 107 89 389 76 60 135 83 381 
3,267 201; «1,180 269 351 123 85 334 133 76 127 58 330 
Reserve with F. R. Bank.........- 1,657 82 882 67 110 33 30 240 37 20 a 29 84 
Cash in vault_.__ & 207 16 52 12 26 13 8 32 6 5 12 8 17 
Net demand deposite-....--.--- a ee 730| 5,513 605 847 281 238] 1,321 295 167 354 238 555 
Time deposits..._............. a 5.685 408] 1,231 267 833 224 195 975 210 149 179 127 887 
Government deposits...---- poset 177 13 71 14 12 9 13 17 3 2 4 8 ll 
Due from banks................. - 1,163 108 115 96 76 63 67 253 60 45 99 17 104 
Si eR Ee * 682 140] 1,155 153 200 84 78 363 92 61 131 78 147 
Borrowings from F. R. Bank....._- | 225 7 31 11 48 8 17 15 2 1 12 4: 69 














Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business May 4 1932, in 
comparison with the previous week and the corresponding date last year: 


















































May 4 1932. Apr. 27 1932. May 6 1931. May 41932. Apr. 27 1932. May 6 1931. 
{ $ x Resources (Conci _ 3 $ 
Geld with Agent...... 514,726,000 ane 0s aoe 964 a0 008 Due from foreign banks (see sote)...... 3.007.099 Pgs . zpevees 
s . 8. Treasury. ,099, ° ’ 158, * y ’ a a w 
pido Fe oa 198 784.000 98. 000,099 12797-408 
Gold held exclustvel: F. R. notes 522,825,000 532,982,000 375,077,000 4,817, . ’ ’ A 
settlement fund with F.R. Board. 114,546,000 bey thes = Fe try od 16,731,000 14,513,000 5,336,000 
Gold gold . held by bank....... 24,502, ’ , ’ F 
” 7 ” : vad 1,865,837,000 1,839,688,000 1,579,083,000 
Total gold reserves...............-.. 861,873, = 917,729,000 1,087,347,000 —— Ee ES 
Reserves other than gold.............. 55,950,000 59,329,000 59,343,000 
Total reserves...... i tensa A BO atagh 17,823,000 977,058,000 1,146,690,000 [Aabtitttes — 
Non-reserve cash ok a entsits lbdielbioe aiepidy dee Bh 23,677,000 17,432,000 Fed. Reserve notes in actual circulation. 574,533,000 561,429,000 269,307,000 
Bille 4 : eae bank reserve acc’t.. 1, oes. 781, 4 A ost % os a 1, ony: 009, aoe 
Secured by U. 8. Gove. obligations... 66,686,000 69,450,000 15,520,000 WHER. 1 ch sddschnbectonabsebe j 2 
Other bills discoun ie 37,546,000 35,389,000 12,952,000 bank (s¢¢ mote) ...........-- 13 520,000 14,597,000 1,813,000 
CONG GOOG. ciccccactccveecucese 19,718,000 10,780,000 13,542,000 
104,232,000 104,839,000 28,472,000 
14,438,000 13,800,000 72,871,000 Datel GIG, cadiinticbioccesxenee 1,043,019,000 1,040,174,000 1,040,956,000 
| 103,855,000 93,858,000 118,246,000 
176,955,000 130,534,000 15,023,000 59,157,000 59.166,000 65,498,000 
55,343,000 41,147,000 11,380,000 75,077,000 75,077,000 80,575,000 
aeeenecess. .Aheneanden  @aenanoesn 10,196,000 9,984,000 4,501,000 
426,168,000 412,175,000 133,767,000 
Total labiiities..... abe Leowwieie 1,865,837,000 1,839,688,000 1,579,083,000 
658,466,000 583,856,000 160,170,000 ———— 
3,176,000 3,152,000 1,100,000 ae = of total reserves to deposit and 
cwntecech “' dabdbiecald-~ seeatagdes . Reserve note liabilities combined _ 56.7% 61.0% 87.5% 
Guus ability on bills 
Total bills and securities (see note) .. 780,312,000 705,647,000 262,613,000 for foreign correspondents.........-.. 87,359,000 97,918,000 131,874,000 


NOTE.— 
In addition, the caption “ 
securities.” and jhe caption. “Total earnings assets 
ecosptances and securities acquired 


otber earnings 
ava ~ “Total bills an 





Viously made up of Federal 


." pre 
d securities.”” The latter term was adopted as a more accurate 
arene ene oes of Bestious 1B and 14 of tue Federal Reserve Aes, Whien it was sented are the only isema inet 


[ater 


= the statem: if a 1925, t¥o new items were added 1a order to show separately the amount of balances neid abroad and poone’. . to 
re 1608 of Oot, se mediate Oredit Bank debentures was 
a as eg “ ay = anaes 
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Wall Street, Friday Night, May 6 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3392. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 

















STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ending May 6. | for 
| Week Lowest. | Highest Lowest, | Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. per share.$ per share. 
Central RR of N J_.100 1 5 May 3 45 May 3) 45 May: 78 Jan 
Colo & Sou ist pref_100 280|'10 May 4| 11% May 4) 8 Mar 14 Mar 
Illinois Central pret. 100, 1 16% May 4 16% May 4) 15% Apr) 26% Jan 
fm Leased lines_---_- 100) 10! 21% May 4 21% May 4) 20% A pe 36 Jan 
Int Rys Cent Am ctfs_*) 10; 1 May 5 1 May 1 May! 1 May 
Elev -- 100) 50| 30 May 5 30 May 25% Apr 46% Mar 
Market Street Ry..100 60 % May 3 % May 3 % Jan) % Jan 
Lect ater as 100 20|' 1% May 3 1% May 3 Mar, 2% Jan 
2d preferred_--_-.. 100) 10 % May 4 % May 4 % May! 5% Mar 
M St P & 88 M pt..100 800; 1 May 5 1 May 1 May, % Jan 
Nash Chatt & St L--100, 30'10 May 5 10 May 5, 10 A De! | 2% Jan 
Pacific Coast 2d prefl 40; 1 May3 1 May Feb 
Industrial & Miscell. 
Affiliated Products...* Mar 
Am Agric Chem (Conn) 
preferred._......-- Apr 
Amer Chain anid 





Amer a Co...100 Apr 
American Ice pref..1 Mar 
Am Mach & Met ctis...° Apr 

American News... -.-- Jan 
Art Metal Consaust: ie Feb 
Asso Dry Gds Ist pf 1 Apr 
A Nichols prior A* Jan 


Budd (E G) pref.--1 
Chile 25 


lass 
Fash Park Asso pfd_1 
Fed ag be Smelt pf oe 








Puller prior pfid--.*| 50} 54% May 4 54% May May 
Piccusdnuseones *| 10;| 6 May4 6 May Feb 
Gen Gas & El pf A(7)_* 30) 23 May 6 26% May Feb 
TE Th wwe tines | 10|; 33 May 3|' 33 May Feb 
Gen Steel Cast pref--*| 20/8 May 4 8 May Jan 
Grand Stores pref-.100 10| 244 May 2} 2% May Mar 
Greene Can Cop--..100) 8 May3 8 May Jan 
Helme (G W) pref-.100, 10/115 Apr 30/115 Apr 30/11 Mar 
Inter Dept St pref... 28 May 4 28 May Jan 
Keith-Albee-Orph 10 May410 May 4! 10 Feb 
Kresge Dept Stores. ..* 1 May 3) 1% May 3 Mar 
Kresge (8S 8) Co pf_. May 2,93 May 2 Mar 
f. May 3111 May 2/110 Jan 


50 2); 50 
25% Apr 30, 24% Apr 30) 3 
400; 2% May 4 2% May 4) 2 





N Y Shipbuilding....*| | 2% May 4 2% Apr 30 Feb 
Preferred. _....-- 1 33 May 2}35 May 6 Mar 
Omnibus Corp pref. 100! 65% May 6 68 Apr 3 Mar 
Outlet Co 98% May 4100 May 5 Jan 
Common..-_-....--.- 38 May 6 38 May 6 Apr 
Pac Tel & Tel pref_.1 97 May 2)}97 May 2 Jan 
Pr & Ref pf_1 4% May 3} 5 May 3 Jan 

Penn Coal & Coke. -- 1% May 2} 1% May 2 Apr 
Pierce-Arrow Co pf.1 14 May 2/22 May Jan 
Pirelli Co of 25% May 3) 25% May Mar 
Procter & Gamb pf-_1 91% Apr 30) 91% Apr 30 Jan 
Scott Paper__.....-.- 32% May 5| 33 May Feb 
Shell Transp & Trad_ £2 8% May 2}10 May Mar 
Sloss-Sheff 9 May 4 9 May Jan 
The 50 May 2/50 May Jan 
Und-Ell-F sher pref_1 86% May 2) 8644 May Mar 
United Dyewood-.-_100 % May 2 % May Mar 
Unit Piece Dye pf..100 75 May 475 May Jan 
U8 Tobacco pref- __ 100 120 May 5120 May Mar 
Univ Leaf Tob pref_1 80 May 6| 80 May Mar 
Van Raalte Ist pref_1 25 May 425 May Jan 
Vulcan Detinning pf 100) 0| 6444 May 6; 66 May Mar 
Webster Eisenlohr pf100 29% May 2) 29% May May 








* No par value. 


Financial Chronicle 





May 7 1932 


Quotations for United States Treasury Certificates of 
Indebtedness, &c. 

















Int. Int. 

Maturtty. Rate. | astea. | Maturtiy. | icave. | Bia. | Asked. 
Sept. 15 1932_..| 11% %| 100% | 1008s ||Aug. 1 1932.--| 334%} 100129) 100% 
Mar. 15 1933_..| 2% | 100492 } 100% s||Oct. 101932---| 31%5%| 101 | 101% 
May 2 1933__-|------ 100%52| 100%%2||Dec. 15 1932_--| 31 %| 101% | 101% 
June 15 1932...| 25 %| 100% | 100% ||Feb. 11933.--| 334%] 101%ss| 102 
Sept. 15 1932 _..; 3% | 100%%s9| 100%%s9||Mar. 15 1933-_-| 334 %| 101%} 102 
May 2 1934_--! 34 101 101 22 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 



































Datly Record of U. 8. Bond Prices.|Apr. 30, May 2 | May 3| May 4| May 5 May 6 
First Liberty Loan High| 101122 | 101222 | 1002132] 1002%32) 1001532) 1001533 
sg % ones of 1932-47. -4Low_| 100% 22} 100%22| 1001752] 100%32 | 100532 | 100%23 
First 3}4s)_-------- Close} 101122 | 101 1002232] 100422 | 1001239] 1001253 
Feea? vice ta $1,000 untis___ 117 264 302 286 344 542 
Converted 4% bonds of(High} ----| 101 ----| 101 ee 
1932-47 (First 4s).--.; Low. ie ook aot Sco is icin 
Close i a eee inca ee weak adit ip 
Total ane SE 000 untts.._ hibaions 1 damien 2 ioe ~ 
Converted 4%% bonds — 1012732} 1012732} 1012722] 1012432] 1011%32] 1011733 
of 1932-47 (First 4448){Low_| 101252} 1012422] 101232} 1002%32} 101 101833 
1012732) 1012532} 1012432] 1002822] 1014432] 1011733 
Total saies tn $1,000 untis___ 15 58 69 269 121 132 
Second converted 44%%(High| ----| ----| ---- aa wat aealot 
bonds of 1932-47 (First 2 sing secheboiet edie ail siesta Mien 
Second 4s) ..------ “a a mene Seal condi yarn ben 
‘otal sales im $1,000 uritts_-_ destin wae — ane peers oom 
Fourth Liberty Loan High] 1022232] 1022532] 1022232] 1021933] 102% 2] 1021%52 
4% % bonds of 1933-38-_.4{ Low _} 1022%2| 102232} 1021739] 101959) 1012432] 102133 
(Fourth 4348) --.----- Close} 1022252} 1022132} 1022%) 1 102% 2 | 1021432 
Total sales tn $1,000 untts___ 227 171 1191 2715 907 798 
Treasury High} 1064s2 | 106422 | 106 1052%s2} 105532 | 1051433 
4348, 1947-62_...-.---- Low_| 106 105%32] 1051%s2} 1041839} 1041029! 1042833 
106 105232] 1052%32} 1041832) 105 105 %32 
Total sales tn $1,000 untts.__ 42 115 117 2 74 82 
High} 103222 | 1022%32] 1022832] 1021639] 102822 | 1021533 
4s, 1944-1954. .-...---- Low _| 1024132] 1022632} 1021632} 10122¢9] 1012432] 1012693 
103 1022632} 1022% | 1012232} 102%s2 | 1021523 
Total sales in $1,000 untts_-_ 25 131 315) 1 343 276 
High} 101222 | 1004122] 101 100139} 100832 | 100%: 
3%s, 1946-1956. ...-.-- Low.| 1002832} 1002832] 100632 | 992432} 992222} 997833 
Close} 100% 2} 1002832} 1001632} 992222} 100 1001633 
Total sales tn $1,000 untts.._ 17 14 454) 172 110 
High} 99 98270} QS82%g2} 972492} DSte2| 982422 
8%s. 1943-1947. .....-- Low.| 987422} 982232; 98192} 962539) 97%s2 97 2832 
982432} 982532) 981%) 97 98232 98123 
Tota sales tn $1,000 untis_-- 21 78 65 64 48 562 
High| 941252] 94712 | 9352} 93%2} 9324 94 
3s, 1951-1965..-...---- Low._| 9422 94 93 91163.) 92 92833 
94230} 94 931332} 92 922832] 931633 
Total sa-e8 tn $1,000 units ___ * 33 85 574 207 220 241 
High} 99 982932} 982033} 984s2 | GS%:2] 982782 
3%s, 1940-3943. _..._-- Low.| 982532} 9822s2} 98122s2] 962432} 972s2| 972822 
982532} 982432} 984222 98432 | 982422 
Total sales tn $1,000 untis___ 49 76 43 228 141 572 
High| 987%2/ 982632} 982%] 98432) 9822 982939 
3%, 1941-43__..-...-- Low.| 982222} 987232] 981232) 9674 97 972439 
Close| 982232} 982242) 981232} 97 98%22| 98242 
Total sairs in $1,000 untis.__ 30 68 38 105 254 1687 
High} 957832} 982832} 95162] 941° 942032) 942855 
34s, 1946-1949. .-...--. Low_| 952132} 951532] 94233) 9216 922832) 931223 
Close] 957%s2} 951532} 942539) 9220 94 G48 a2 
Total sales in $1,000 untts 87 165 652 195 315 203 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
RRR ee SP ESS Se AE 1012232 to 1012453 
Rt Oasis PERE PR we tt ees 102 to 102423 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3.664%@G 
3.69% for checks and 3.66% @3.69 tor cables. Commercial on oan hg 
pry 3. 65% @3 .6854; sixty days, 3.6514 @3.67; ninety anys, 3.64%@ 
ry M4 ri ca for payment, 3.66@3. 674. Cotton for payment, 
and grain, 3. 
‘o-day 8 (Priday’ ” actual rates for Paris bankera’ francs were 3.94 9-16 
@3.94 i1- 16 for sh Amsterdam bankers’ guilders were 40.55@ 40.56. 
Exchange for Paris on London, 93.03; week’s range, 93.03 francs high 
and 92.72 francs low. 
The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
High | fort SR? AIR a a 3.67% 3.69% 
Ee ee WI a oe ono cbeccnwecnke 3.65% 3.69% 

Paris Bankers’ Francs— 
ae ee Sener 3.9434 3.95 
i ee ee 3.93% 3.94 

Germany Bankers’ Marks— 
pO a ee ARs ee 23.81 23 .82 
LO le Be WI oe bee hc che nee rooce 23.76 23.78 

Amsterdam Bankers’ Guilders— 

Re i I oe cn ew cwaba 40.61% 40.63 
pO NE RRS RT i 40.48 40.52 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3397. 

A eomplete record of Curb Exchange transactions for the 
week will be found on page 3423. 








CURRENT NOTICES. 


—Formation of Clayton & Co. with offices at 800 Fidelity Trust Building, 
Detroit, has been announced. The firm will conduct a high-grade invest- 
ment business giving particular attention to security analyses. All members 
of the new firm are formerly of the Fidelity Bank and Trust Co. and the 
versonnel has been selected from among former employees of that Co. 
The officers are T. 8. Clayton, President; James I. McClintock, Vice- 
President; Robert Clayton, Secretary-Treasurer; Robt. D. Lutton, Man- 
ager Investment Department. 

—Frank E. Carter, Jr., formerly in the Municipal Department of the 
Guardian Detroit Co. and Taber J. Chadwick, formerly of Scott & Chadwick, 
announce the formation of the Municipal Bond brokerage firm of Carter 
& Chadwick, with offices at 15 William St., N. Y. 

—Alex. Brown & Sons, Baltimore, announce that Norman H. Blake, 
for some years manager of the sales organization of the Guaranty Co. of 
New York, has become associated with them as manager of securities dis- 
tribution of their investment department. 

—Ralph C. French and Russell G. Follansbee, formerly with 8. W. Straus 
& Co., and James D. Hollenbeck, formerly with J. G. White & Co.,are 
now in the city sales department of Bond & Goodwin, Inc. 

—Jenks, Gwynne & Co., members New York Stock Exchange, announce 
the opening of an office in Vancouver, 8. C. The new office will specialize 
in service to brokers. 
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Report of Stock Sales—New York Stock Exchange 

















wr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS 


LIST, SEE PAGE PRECEDING. 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 






























































































































































STOCKS PER SHARE 
for NEW YORK STOCK ine Se Range for 
Saturday , Monday | Tuesday | Wednesday | Thursday ; Friday the EXCHANGE. lar esosnan 
May 2. | May 3. | May 4. | May 5. | May 6. | Week. Lowest Highest Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | Shares Ratlroads Par share | $ share share 
35l2g 384 35's 37 34% 3712) 34lg are | 23412 3712! 77,900) Ateh Topeks & Santa Fe..100) 34!sMay 5 Pad Jan 14 * 704 Dec 
60 60 | 59 59 | 57 57%) 56 58 | 58 59 '300|  Preferred......-------- 100 56 May 5| 86 Jani8|| 275 Dec 
1512 1512} 1553 1553} 14% 15!2| 14 14%; 15 15 1,300} Atlantic Coast Line RR..100) 14 Apri2} 411, Jani4 25 Deo 
7% 84) 7% 8i2} 72 8 Ohio 100| 6%May 5| 21% Jan2i/| 14 Dee 
121g 121g} 11g 1112} 10% 10% l 10'4May 4| 4112 Jani4 25 Dec 
*14 17 *14 15 *14 15 a 15 Apr30) 241, Jan14 18 Dec 
*5512 60 58 58 574 5714 .-100} 56 Apr27| 791g Jan15 80 Dec 
6 6 *5 1012 5 5 Maine 1 5 May 4] 1413 Jan 9 10 Dec 
*61g 85g #614 85g) *614 B53 Brooklyn & Queens Tr_No par| 5% April] 1014 Mar 8 61g Oct 
52 52 | 52 52 | *48 54 464 Jan 7| 58 Mar 5j| 46 Dec 
3653 37%) 3553 3712, 35 37 Bklyn-Manh Tran v t 6 No par Jan 5| 5014Mar 8}} 311g Oct 
*61i2 64 64 | 63 63 63 May 4| 78% Mar 5|| 63 
5g 53 *12 34 5g Sg Brunswick Ter&Ry See No par tg Apri3} 2 Jan15 1%, Dec 
105g lig} 105g 11 1053 107g} 1053 11 | 10% 1114} 23,000) Canadian Pacific---....--. 105sMay 2| 2053Mar 5 10% Dec 
50 57 | *50 72 | *50 72 Clinch & Ohie stpd..100} 50 Apri8| 70 Feb 6j| 72 
165s} 15% 16%) 15% 16%) 15!2 1612 Ohio-.---.-- 12% Apri2| 311g Jan14/| 23% Dec 
233 2 2 *2 212 2 2 Chicago Great Western. -..100 1% Apr 8 4%, Jan 11 21g Dec 
6 55s 5l2 Slo} «65 (sé Ng] Sg Sig) «= Sg. «Ss 3g] 1,600) _Proferred----.------.-- 5 April4| 151 Jan 22 Tl_ Dec 
14] *1ig = Ile 1 1 llg 1g Chicago Milw St Paul & Pec-- 1 May 3) 3% Jan14 113 Dec 
2 15g 2 It, 153} 19% 153} 1% 1%! 184 17%| 7,900) Preferred. -----.--.------- 1%May 4 654 Jan13 213 Dec 
453} 4 412) 4 412) 4 414 Chicago & North Western.100} 4 Apr25| 125; Jan 15 Dec 
*6 10 *8 10 *6 10 | *6 °&®®910| *6 °&®&Qig' --....| Preferred......-.--~.-- 81g Apr29| 31 Jan 22 131g Dec} 
5 4 43g 4 4 3% «4 Chicago Rock Isl & Pacific. 160 2%May 6| 16% Jan 22 77, Dec 
8 7 7's| 6le 6%) 6 62) 6 6 | 61g 612] 1,500) 7% preferred....---.-- 6 May 4! 2712 Jani4j| 14 Dee 
753! 612 673' *6l2 7% 6 6le' *5le 6 | 5le 6 ' 1,200! 6% preferred..-...---- BigMay 6! 241g Jan 14 101g Dec 
934) *7 934 7 7 *7 17 _..«-100 61g Apr28| 17 Mar 71g 
*6 7's} *5 7\g 6 6 Consol RR of Cuba pref..100 6 Apri5| 1llg Jan 2 10 Dec 
53 53 | 53 53 | 52 52 Hudson_.-...- 604 Apri4| 8912 Feb1 64 
1312] 12% 13 12 12 Illg 12 Delaware Lack & Western..50| 11 Apr 8/ 28% Jan 13 17% Dec 
43g) *2lo 4%) *21g 4 *2ig 4 Denv & Rio Gr West pref.100| 25; Apr 6; 9 Jani15 31g Deo 
4\4 41g 4ig) *4 4\4 4 44u\" 4 41 4 #44 900| Erie__...-.---.--------- 1 3% Apri4| 10 Jan 22 6 
43, 4%) *41g 5 4in 419' 47, 473, 4% 47g, 700| First preferred-.--..-.-~ 1 41g Apr13| 131g Jan 28 6%, Dec 
4} 3 41% 4] * 4{/| % 4] %3, 4 | -.---.|  Sesone preterred.---.-- 1 4 April9| 913 Jan il 5 
107g} 10's 1053} 10 10 9%, 10!2' _.100} QieMay 5| 26 Janl4 1553 Dec 
212i *2 4 2 2 *llg 3 Guilt Mobile & Northern...100} 2 May 3 Jan 1 31g Deo 
*5 8 *5 10 *419 6 | *4l9 12 | *412g 12 | ------|  Preferred--......-.~ Rae 5 Apr20| 1413 Jan 21 13 Dec 
8 18 18 178g 17%3| *17% 18 Hudson & Manhatten..--1 17'4 Apr 14 Jan 18 2614 Dec 
1114} 105g 111g} 10% 11%) 10% 11 a IRE 9lg Jan 4| 1814 Jan 22 91g Dec 
8 *5 Siz} 6 6 *5 8 k 4 May 5| 1412 Jan 28 7 
Tig Zig -7i2]} «712s 758 7 74 Interboro Rapid. Tran vt0.100} 51s Jan 4 453 
734 5% 05%) *5 5%) *5l4 74 il aac & Apr 13% Jan 22 6% Dec 
1212} 10% 11 10 10 10 10 | *8le¢ 10 | *8l2 10 | 500) _ Preferred......-.------ 10 May 3} 23% Jan 18 15 Dee 
8%) 853 853) 8 8 Tio 7%| 733 733) *7%4 812) — 900) Lehigh Valley-~...-~----- 7 Apri2,; 18 Jan12 8 
12ig 121g] 11% 12 12 12 Louisville & Nashville. ---1 105gsMay 6| 32% Jan 14 2014 Dec 
9%) 10 10!2 10 1012] 9% 10% guar100| 7 Jan 5) 20% 673 Dec 
5%! *41g «45%! #414 5%) *44 5 pret... 6 Apri4| 9 Jan26 51g Dec 
\4 ¥ig 4 *1g 14 *lg \4 *1g 14| ig =Blg) -.-0-0 Minnea: Louis... - lg Jan 12 3g 
llg! *1 112} *1 Its! *1 11z' *1 113! 1 1 700! Minn St Paul & 8S Marie. 100 1 Apris 31, Jan 16 1 Dec 
27, 23% 3%) 3 3 25,  2%| 253 2%| *2% 31g) 2,900) Mo-Kan-Texas RR-..-.-No par Apr 8 Jan 22 37g Dec 
11% 8% 9 83g 89% 814 8% Sig 8% Slo 912) 2,300 Preterred....-....- cinta BigMay 5| 21% Jan 22 101g Dec 
3 2% 2% 2% 3 23%, 2% 21g «=: 258! 25g 234) 3,100) Missourt Pacifie.....-..--1 21g Apr 29} 11 Jan 22 Dec 
612 6 618 5i2 6 51g Ble 5ig Ble 54 «6«614] 8,300 Preferred......-...---- 1 5igMay 4] 26 Jan 26 12 Dec 
3g *14 *1 3g *lg 33 *1g 3g ig  naekae Nat Rys of Mexieo 24 pref. 100 lg Feb 9 33 Jan 12 1g Oct 
173g} 153g 171g] 15!2 1653) 14% 15%4| 133%, 15%, 13% 1512 92,000} New Yerk Central.....-- 100] 13%s3May 5) 3653 Jan 15 2473 Dec 
2%| *21g 3 2 212 2 2 2 3 212 212] 2,300) N Y Chie & St Louis Co..100 2 May 3 91g Jan 12 21g Dec 
Ale 4 4 Big Ble 3 31g] *3 41o) *3 Ale 900| Preferred......-------- 106 3 May 4 Jan 22 6 Dec 
981o| 97 97 *96 105 96 96 96 96 9634 80| N ¥ & Hariem.--.-.--.---- 95 Apr 4| 125 Jan 15)|| #101 
127g} 12'g 12%) 12% 13 1153 12%} 111g 1253) 1253 13% 13,800] N ¥Y N H& Hartford......100 lligMay 5) 3153 Jan 21 17 Deo 
34 337% 337%| *31l2 34 31%, 31%| 31% 32 32% 3312 800| Preferred......----------- Bl%gMay 4| 78% Jan 14 62 Deo 
6 6 6 5% 666 55x 6 6 57g 61g; 1,100 N Y Ontario & Western... 5% Apr 8 8% Jan 5% Oct 
3% #14 3 #14 34 #14 4 *14 3% *14 poe N Y Railways pref....No pa l4 Apr 19 1 Feb 26 lg Dec 
1g] 5g 1g] yg] RAN) BR _ te 100| Norfolk Southern..-.-..-- 1 Apr 9| 212 Jan14 Dec 
84 81% 83 80 8012; 7712 80 7714 79 79 85 3,300| Norfolk & Western.....--1i 72 Apri4 135 Feb17 Dec 
76 *75!\4 76 *75\4 76 *75\4 76 *75\4 76 7514 75l4 10 Preferred. ..-. _-o-<-2---100| 6712 Jan 2 78 Jan 22 
10%} 10!g 10%} 10 10's 9%, 10 9%, 10%! 10 107g| 14,100] Northern Pacifie.....---- 00 9%May 4| 23% Jan 22 
214 *1g 24 *1, 24 *1, 2% 14 24 Oty Al cotace Pacific Coast. .....-.----100 1 Mari7 11g Feb 18 
1134} 1!g 1112} 10% 111% 101g 10t2} 101g 105) 10 111g} 29,380 tvania.....-.-<----- 50} 10 May 6) 23% Jan 21 16% 
473} *1 47g) *1 473} *1 473, *1 473; *1 yee 1 Apr 22 3 Jani 
1053] *3'4 1053} *3!s 10% *31, 105g! *314 1053) *4 9%,' _._...| Pere Marquette. .-.-..---- 4 Apri3) 13 Jan 14 
9 *8 9 s 8 7%, 8 73, 7%| *7% #j.9 | «£«;}9120| Prior preterred..-.-.-- 653 Aprl4| 19 Jan 14 
8 612 6le! *6lg 12 *6lo 10 *61o 10 *612 10 | 30! Preferred......-------- 55g Apri4| 17% Jan 14 
8 *3 8 *3 7 *3 8 *3 8 *3 7s winntll 9 Apr 2} 15 Janil 
17 *15 17 15% 16 17 17 17 17 16% 171g) 900) Reading--..-.--- 15%May 3) 42 Jan 14 30 
25 *19% 25 *20 25 *20 25 20 4 20 *18 25 20 Apri4| 33 Jan 29 28 Dec 
17ig} 15 16 Se 15 15 | *15t2 $167) *1514 17% 15 May 2| 30 Jan22 27% Dec| 47 Jan 
Zig Ig 2 tg 1% 1lg 1% llg gl% 13g 14g} «45,100 ligMay 2| 65 Jani4 8 Dec|, 62% Jan 
258 1 2le 133 153 15g 2 15g @21g' 2 2 4,600| 1st preferred_.....-.--- 1 May 2| 9% Jan 22 4% Dec} 7* Jan 
5 *35g 7 *353 «7 3% «3%! *3 7 *4 5 100 3% Apr29| Ills Jan 26 44 Dec 33‘: Jan 
20 *7 20 *65g 20 *7 20 *6 “' 20 *6 20 |------|  Preferred......-.------ 9 Apri5| 2012 Jan 26 64 Dec| 60 Fen 
4 14 I 4 \y 4 ly 141 gals *14 3g Ig Jan 2 7g Jan 28 lg Dec 1% Jap 
lg *3g lg *3g 1p *3g Ig s 1g * 3g 1g} _.-.--| _ Preferred........------ Jan 4 1g Feb 2 lg Deo 
123g] 11%, 12%] 1153 12% 1llg 12%) 11 12 11% 13 25,500 11 May 5| 375: Jan 21 261g Dec] 10913 Feb 
57 544 5% 5 5ig 5ig 5g 5 065% 53g «=—«#55%4} 3,100 5 Apr 6| 13 Jani4 6%3 Dec| 65% Feb 
7%| *7 77g| 612 6% 6 6 *5lg 6 6 614 00|  Preferred....-...- 6 May 4| 2012 Jan22/| 10 Dec} 83 Feb 
30 *15 30 *15 30 *15 22 *15 q{ 22 *15 Se 3 cacant 20 Mar 8 33 Feb 2 22 Dec} 100 Jan 
8 8 814] *83g 93g Big 814] *81g). 9%] *8t2 9%) 1,000) Third Avenue----------- 74 April| 14 Mar 8 Sls Apr) 15% July 
4 *21g 4 2ig 2g) *2lg 4 Zig | F2ig 2 2 1%, Apr 20 4 Jan265 2 Yee 17% Feb 
14 *10 14 *10 14 *Qlg 14 *10 44 14 *10 14 | _.---.| Preferred......-------- 9 Apr 20 241, Jan 26 lll, Ose 62 Feb 
50%4| 4712 4973} 48 4973| 4753 51 4712 ¥51 50 54141 55,800 46\2 Apr 14 941g Feb 13 70% Dec| 205s Feb 
54 53% 54 53 5312) 521g 52's) 52 52 *53 55 5lig Apr 8| 68 Jan 18 61 Dec 87 May 
lig 13g 1%) *1% Ile 114 138 1g 1% 1m 1% 1 Jan 4 4 Feb 2 % Dec} 26 Jan 
134 *1% 2%] *1% 214 lig 1% 112 | Jlte 112 1!2| 1,200) Preferred A----------- lig Jan 2} 6 Jan28 lig Dec} 51 Jan 
312 3 3 **3 314 3 3 273 «22% 2743 3 | #£«.%800) Western Maryianc-.-...-- 2% Apr 12 7% Jan 22 6 Dec 19% Feb 
812] *3 8iei *3 Ble} *3 giz! *3 ,, 82) *3 812! _..._.| 2d preferred..-.-.----- 3 Apr 6 81g Jan 22 5 Deci 20 Feb 
2 *] 2 *1 2 1 1 1 1 *3g 2 | 700) Western Pacitie......---- 1 May 4 4 Jani4 1% Dec 14% Feb 
2 2ig 2iei *2 214 2 2 ad | 21g} *17% 2 | cine 2 Apr30 653 Jan 22 8 Dec 31% Feb 
Iadustrial & Miscelian 
1 a 1 1 1 *7g «1 7, 7g 1 1 800) Abitibi Power & Paper.No 1% Apr 29 3 Febi3 2 Dec 14% Feb 
5 Alp Ale] *412 5 4ig 41g} 4% 414) 4% 4% 400| Preferred....---------- 4igMay 4| 94 Jan15 4% Dec| 52 Feb 
2473] 16 16 15% 1544] 15 15 *15 18 16 16 400| Abraham & Straus....No 15 May 4| 24 Jan 13 18 Dec 39 Aug 
90 84 84 83 83 *80 82 *80 82 *380 82 200 Preferred. .....-------- 83 May 3) 98 Mar 1 96 Dec} 1 
27% 23, 2% 2%, 2% 24, 2% 21g = 212) 2 212' 12,600) Adams Express...-... -Ne 2 May 6 5% Jan lil 31g Dec 231g Feb 
5834) *4834 5834) 4812 485s] *4812 50 4612 4612 *4612 50 60| Preferred.....-- citeenuiiins 100| 46l2May 5| 70 Mar 3 501g Dec| 92 Apr 
18 161g 1712) *16%4 18 161g 1612) *1612 17 7 . 1. 1,100} Adams Millis....-.--. 16\gMay 4| 30% Mar 8 221, Jan 33s Aug 
1Ol4] 101% 10%4| 10% 10%| 10%4 10%| 10% 10%) 10% 10%) 3.300 ‘Addremograph int CorpNo par| 10% Apri4| 18 Feb1i)| 10 Oct| 23% Feb 
2%) *2 2igi *2 2le 2 2 *2 212g} *2 212 300 Rumeiy new.No A Big Mar 7 2 Sept 1143 Mar 
3614] 3512 3612) 35 3653| 34% 37 353g 3712, 3814 41% 16,600) Air Reduction Ine....No B444May 4 621, Mar 8 47% Dec} 109% Feb 
Ilg} *1 1te} *1 llgj *1 2 1 1 a. ae 200| Air-way Elec A 'o 1 Apr 2 Mar 3 1% Dec 10% Feb 
87g 85g «91g 914 95g 93%, 11%} 10% 1153) 105g 11!2) 49,200 Alaska Juneau Gold senail 84 Apr29| 165: Jan 21 7 Jan 201gJ une 
Zio] *1lg 2le} *1lg 2l2| *1i2 Qo} *1lg 212) *1lg 212, ------ AP W Paper Co..-.- -No par 2 Apr22 4 Marl5 2% Dec 9 Aug 
14 lig lig 1 Lig 1 1's 1 lig lig 1'4| 5,000) Allegnany Corp--.-.- 0 1 April Big Jan 14 l'g Dee| 12% be 
21g Zig ig 2 2 2 2 2 2 21, 214) 1,600 Pret A with $30 warr..--1 153 Apr 27 7% Jan 22 2 Dec) 59's 
Zio} *2 21s 2 2 1% 62 *1%, 2ioi *1% 2i2 400 Pret A with $40 spaiitbide 15g Apr 15 61g Jan 22 1% Dec| 59 Feb 
214] *1% 24% 2 2 *17, 2% 2 2 *1%, «6212 300 Pref A without warr.---1 1% Apr 7 6%, Jan 15 1% Dec 55'2 Feb 
Pi irccce 8 | *llg 8 7% 8 *5 7%) *5 7% 100} Allegheny Steel Co....No par 7%4May 4| 13 Jan 7 19 Decl 46% Feb 

















® Bid end asked prices; a0 sale on this day. 


a Ex-@'vidend and ex-rignts. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Py ho Sang Poy gy men aS 
for NEW YORK STOCE On baste of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Apr. 30. May 2. May 3. May 4. May 65. May 6. Week. Lewest Atghest Lowest | Htghest 
$ per share | % per share | $ per share | $ per share | $ per share | $ per share | Shares | indus. & Miscell. (Con.) Par| $ per share share S yer share|$ per share 
5214 53%) 52 53%| 5212 537%) 491g 52%) 49% 52%; 52 57 | 97,800) Allied Chemical & Dye.No par| 49!\2May 4| 871gMar 8 64 Dec) 182% 
104 104 104 104 |*105'4 108 | 1041, 104'2! 105 05 |*104 105% 700 POO, con ip ncctemminn 100} 9612 Apri4) 119 Marili; 100 Dec) 126 Af 

6!2 Gle 6% 6% 6's 6% 6% 6l2 61g 6%! 2,200 Mig....No par 6'gMay 4| 13%; Jan 18 1013 Dec 
*6 72 6's 6's) *6 7i2i ~*6 Tle 61g Big 61g Gig 800) Alpha Portiand Cement No par 6 Apri9} 10 Janil 753 Dec 18% 

#1412 147%| *1412 1512) *1412 1512) 1412 1412) 1414, 145g) 141g 1412} 1,500 i No 1 Jan 151g Apr 28 tll Dec; 23 
* 5 4ig 419) *41g 5igi *41g Gigi *412 5 *41g 4% 100| Amer Agric Chem (Del) No par 414 Apr 12 Tig Jan 16 5'g Oct; 29% 
93%, 9% 91g 912 9 912 853 9 Sig Ble S53 9 2,100} American Bank Note_...-- 10 8%g Apri4| 18l2 Jan 14 12% Dec| 62% 
*Z4lo 37 | *34le 37 3412 3412) *3412 37 3434; *34'2 37 210 PRUNE dacasuecctsnnd 50} 32 Apr 8) 47 Febi5 85 Dec! 66% 

¥14 4 | ed | igi 1g Ig) #4 Ig \4 12] 1,800} American Beet Sugar..No par 1, Apr % Jan 9 14 Dec 
*1 3 *1 3 *1 3 *1 3 *1 3 *1 BS Viccewe SEE 1 Apr 29 Zig Jan 12 11g Dec 17% Jan 

8 8 & 8 *77g, «= 81g 74, 8 7%, 7% *7% «9 1,100; Am Brake Shoe & Fdy_No par 7%May 4| 151g Jan15 131g Dec} 38 ' 
64 66 62 62 60 60 | *55 617%) 53 53 53 53 140 PROT. c.ncndcucmesan 53 May 90 Febi18 71 Deec| 124% ™ 
38% 39%] 237%, 391s) 37% 3 35% 37i2| 35% 38 37%g 42 (176,900; American Can............ 26) 35%May 4 s Mar 58'g Dec| 120% 

109 109 | 105 109 | 101 10412} 101 102 00 100 | 100 100 SBR RERUN, occdssoduseus 100 May 5| 129 Mari4j| 116 Dec; 15213 Ag 
5lg Ble] *5% 6 573, *5%4 6 5% 800} American Car & Fdy...No fend 4'3 Apr 13 Mar 8 41g Dec}! 388% Feb 
2212 2314} *22 *22 34 22 2212} 2illg 21%) 22 22 700) BRING, ccscncccesads 204% Apr 8| 39% Mar 9 20%, Dec| 86 Mar 
*17 2io) *1% %2i2) *1% 212 *1% Zig] 1% 21g) *1% ig) ....-. American Chain. -.....- ge 1%g Apr 22 6 Jani3 5 Dec) 43% Feb 
#2712 30 29 *27%, 2812} 27% 28 2712 28 28% 29g 900; American Chicie...... No par| 25'4 Apr 12 33 Mar 30% Dec) 4853 
%4 4i2i 31g 3%! *344 9 *344 9 *344 9 734 #9 200! Amer Colortype Co....NWopar| 3!2zMay 2 6 Jani3 & Octi 21% 

7% «8 Tig 7% Tig «Tie 65g 714 653 743 7 719| 8,300} Am Comm’l Alcohol...No par 61g Jan 29; 11 Mar22 6 Oct) 14% Feb 
13g 24] *11g 2g) *14g 1%) FL 2 1% 2 wit Mae SE PEE Amer Encaustic Tiling.No par 2 Apr 8 5 Jan 9 2% Dec}; 16 Mar 
*35g 5 *3le 3% 46034) BIg = 4l4) 2 *Blg 4%) #4 47g 400} Amer European Seo’s..No par 2% April) 101g Jan 16 753 Dec| 331g Feb 

35g «3% 0314 3%] Big 34g) Big Bg Big Bg 31g 31g) 7,200) Amer & For’n Pn Foust... Ne par 244 Apr 8 914 Jan 14 6's Dec| 51% Feb 
12 12 llig 12 ll 1l'g} 11 1llg| *10 1 11 11 2,100 referred --M pr 6| 381g Jan 21 20 Dec} 100 Mar 

5% 5 5's 5 5 5 54 Bg 51g 57%) + 1,600 pr 8) 17% Jan 14 10 Dec 79's Feb}! 
*11 14 11 ll 11 11 11 *71g 10%) 10% 11 1,000 pr 7| 33 Jani8 18 Dec} 90 Feb 
*4 5 *4 41g} *4 4\9| *4 4i2| *4 4ig' *4 oe eee pr 14 6 Febi7 4 Dec 10% Jan 

lig Lig} *1 14) *1 14 lig 1g 15g 15g) *1 1% 500) Amer Leather..No 11g Apr 30 21g Jan 7 1 Sept 8 
*5\4 Tig 5 54 4? 5 514 «6-5l4]  *5ig 55g 7ig 8 2,500 Preferred......-.-.-.-- 47g3May 3) 12 Jan 6 7'g Deco| 30 Apr 
B8lg 38i2} 38'!g 38!) 37 37%4| 35%, 37 *3612e 3814) 37 3912, 4,500| Amer Home Products..No par| 35%May 4| 61%gMar 9 837 Octi 64 
16% 164} 1 16!2 17 16 17 17 17 17 1712; 2,100) American Ice.....-..-~. No par| 12 Jan 5) 215g3Mar 8 10'g Oct; 3153 Feb 

44 4% 44 414 414 Ale 4'g 4%, 41g 4% 41g 4%) 7,900) Amer I Corp.-.No par 4's Aprl14 81g Feb 19 56 Decl 26 j 

*l4 3g #14 3g wig 3g *l4 3g *14 3g *l4 PA Am L France&Foamite_No par \ Jan 6 6g Jan 12 lg Dec [lg Ji 
*1 Big] *1%, Zig) *1% Zig) *1% Zig] *1%, Qig) *13g 2ig/......| Preferred........-.-.-. l lig Apr 8 4 Feb 1'g Dec 15 July 

Se | 5 5ig|  *5 5'g 54 BN 5 5 51g 514; 1,600} American Locomotive.No par 56 Apr 8 91g Jan 18 5 Dec} 30% p 

*321e 35ie] *3212g 3512) *3212 B52) *321g 35le} 321lg 3212) *32 3312 300 Preferred. .........-..-. 100; 30% Jan 6 201g Dec} 84% 
1512 15le] 14%, 14%! 1414 141g) 13 14'g} 13 1314} 1314 145g! 5,400) Amer Mach & Fdy new.Nopar| 13 May 4; 22% Jan14 16 Oct) 43% 
*1l5g 2 *1l5g 2 *1l5g 2 *15g 2 *153 2 Te Oe pan Amer Mach & Metals..Wo par 144 Apr 8 9 14 Oct 7 
*212 Big] *21g 3ig) *2!g Big} *2ig Big 2% «862g 3 3 200; Amer Metal Co Ltd....Nopar| 233 Apr 12 Jan 11 4% Dec} 23% DIT 
*10 = Lille} 10 *10 14 | *10 4 *10 14 *10 14 50 6% I iiioc: cesprienis eo 100; 10 Apr26| 19!g Jani4 14 Dec 891 ‘ 
ds dih Gan SR binds | aon wie. simel kook haahl sabe. Suceh “aon oheue tas Amer Nat Gas pref....No par 1 Jan 4 1%, Jan il 1 Oct] 80% J 
8% 9 Ble 8% Big 8% 7% #868ig 8 84 20,8300! Am Power & Light....No par 6% Apr 5| 16% Jan 13 115g Dec| 647% p 
*37i2 39 37l2 38 36 4 36's) 35 35%; *35 36% 36%4' 1,200 Preferred... ......-. Nopar| 31 Mar3l| 658 Janl4 4413 Dec} 102 
Bllg 3ll2 1 314] 28 28%4; 27 27 27 29 2512 2712 1,600 $5 Preferred. .....--. No 2453 Apr 2}; 40% Jani14}; .......-] ---.-.--j] 
Rett News emnd anne det Saiceok ieee vend alah: bee ads. bo4EE oe Pref A stamped_--.-_- MDa decimate en <éiee wall ale 35 Dec} 865 AD 
45x 4l2 4i, 47% 4l2 4l2 4%) 15,000} Am Rad & Stand San’y_No par 4%, Apr 8 81g Jan 8 & Dec) 21% 
inst teat det wat aah Teel bade wadhl sce SRM oboe daect wane Republics...No par 14 Apr 29 4 Febi9 1% Dec} 12% 
612 6% 6 612 5% 66 ig 5l2 51g 57g 63s) 16,700 Mill 25 5igMay 5| 13 Mar 3 7% Dec; 37% 
*165g 1912} 16% 1673; 17 17 16% 167%| 151g 161g) 157g 1733) 2,1 15!\gMay 65) 22014 Mar 19144 Dec; 66 
*1 2i2 1 1 *1lg *lig 2 *1 2 1 2 1 1 May 2 21g Jan 21 153 Dec Q 
*1 i | ul lg Sg] lg gl gg eae lg Apr 23) tz Jan 6 1g Dec 16, 
*15's 25 | *15'g 25 | *15lg 25 *15!g 20 | *151g 20 én ee 14 Apri3) 251g Janié4 20 Oct) 42 

94, Ole 914 814 8% 7% Big 8% 9 9%) 8, 7ig Apr 14; 1853 Jan 2 171g Dec} 65813 

45lo 4512, 451g 451g) 45 45 45 45 44 44 | 745 47 1, 44 May 5| 86 Jan29 75 Dec) 1881, 
*25 2053) *25 2953) 25 25 *20 25 25 25 224 24 1, 224 May 6| 55 Feb19 45 Dec} 102% | 
#290 = 31 30 30 | *29!g 30 2912 2912) *29 2912 28% 2912 28% Apr 11 pos fed 3 28 Oct) 42% } 
9814 9814] *9814 *94lo 103 92 9412) 9214 95 *95 103 90 Janilil 103 Mar 14 97% Dec| 110% Ju | 
eee kd hed ales Sebel kadl’ “sbook seen “Shes cdak aeaut caaeon lg Feb 15 1g Jan 14 1g Nov 4lz DIT 
Sintec Sein elodel “tinadl Tain “iba hud esdal <a inal Guus dant sanese 4 Feb 18 1 Jan 20 %3 Dec; Ill, ' 
4ln Ale 41 45g 47 4in Als 3g = 48g 4% 4%) 1, 4% Apr 13 8i4 Jan 21 6 Dec 31% Fet 
6212] *60 6212} 597% 60 58 68 |*.... 621g %.... G63l¢ 58 May 4) 80 Febi18 68 Dee} 113 ' 
321g 3212) 32le 3253} 30!g 3212} 30l2 315s) 30% 32 32 321g) 13,700 30\gMay 3) 36%Mar 3 33 Dec| 4814 Mari} 
175g 175g) *1712 1712 1712] 1612 1712} *161¢ 1714) 17% #174 Po Apri2| 39% Jan13 3413 Oct 60 } 
*65l2 70 65'2 6512] *65le ...-| *65l2 727%) *66 6812! *6612 6812 Apr 7| 88, Jani3 841g Dec} 10813 | 
%3 4 *3 4 2% «3 *2%, #4 *2% #4 2% 86.27 500 ae Apr 29) 6 Jan 7 31g Dec 11g D 
97'1g 9814) 96's 9812] 9612 98%) 951g 97%) 95%, 9734) 97ig 101%5!282,500 O5igMay 4] 187%, Feb19|| 112!g Dec] 201% D 
i on ee 6312] 62% 6314] 61 63%) 62 6314; 64 6712) 3, 61 May 4) 86% Mar 9 601g Dec} 128% A 
65's 671!2| 65 67 6314 661 64 66%; 66 6934; 44, 63\44May 4] 890% Mar 8 64 Dec} 132% Apri} 
“10ite 19312 101! 10112 10114 10144) 10014 10112|*10114 102 10114 10114] 1, 99 Apr 13} 11019 Jan 21 96 Dec] 132 May 
*5ig 14 *5lg 9%) *5le 8 *5lg 9%) *5ig 97%! *5lg 97g] _..-_- 10 Apri9} 25 Jan25 19 Dec} 105 | 
18 18 | *15 16 16 | *16 20 | *16 21 *16 21 16 May 3} 70 Jan | 72 Dec] 110!3 
1912 19%} *19l2g 20 19!4 19%} 187% 20 21 21 2012 22 1 gf 181g Aprll| 341gMar 8 23'g Dec] 80% 
*181g 22 1812 1812} 1812 1812] 18!g 1812] *18ig 22 *1814 22 18 Apri4; 31 Mar 21% Dec! 80% 
*48 50 | *41 50 | *41 *414 45 50 50 50 Apri6) 75 Janl15 641g Dec] 107 

*27%, 3 2% «(2% 27 21g = 21 21g «= ig 25g «25g 800 212g Mar 18 553 Feb 253 Dec 11% J 
22%, 23%) 225, 2112 19% 21%) 211g 221s} 22 234g; 19,200 154g Jan 4| 307%, Mar 7 15% Dec} 40 July 

*14 *l4 #14 % *14 #14 % *14 | ge eli 3g Apr 4 % Jan fi lg Dec 4 
*2lo 6 #215 *2l2 6 *21n 6 *2ie 6 » . ee kp PRES. 3 Apri2 56 Apr 6 2% Dec 18 
*1%, 2 *13, *1%, 2 *1% «2 71% 2 a). ee & llg Apr 8 3% Jan 9 21g Dec 8% 

*20 623 20 *18 25 | *18 20 18 18 *17l2g 181g 141g Apri2} 23 Jani8 191g Dec} 46142 A 

4% 5 45g «4% 4! 4% 41g 4% 41g 47, 41g 533] 42, Apr 12% Jan 14 914 Deo} 43% 
*37 8453] 3% 37%) 334 334) 37, 373] *3lg 4%! *3ig 434 3 April| 9 Febil 6 Dec) 26% 

7 7 514 67s] 1 *7lg «848 8 84, Jig 7% 9 i) 2, 544May 2] 171gMar 2 13 Sept; 36 
*2 3 *2 *17g «=2lo} *1% 2le} *17% igi *1% Die} _..___ Apr 7 4% Jan 8 4 Dec 1913 
*8 8%; 8l2 8lz} B8ig 88) 84 8l4) 8ig 84) 8lg 812) 2,600) Archer Daniels % 7 Aprils; 12 Febl6é 8 May| 18 D 

| 34%, 35 34%, 35 34% 35 33% 34l2] 32 331g) 31% 32 2,600} Armour & Co (Del) pref...100| 31%May 6; 44 Mar 9 20 Oct| 72 Jan 
1 1 1 1 1 1 1 1 1 7g 1 | 10,300) Armour of Iilinots class A...25 7gMay 6 2 Mar 9 % Dec 413 Jani} 
5g sig 5g sg 5g 5g 1g Ig 1g lg *12 Cel De | SD Dinecancecacacecse 26 1g Jan 7 lig Mar 10 lg Oct 2% Jani} 
*714 8l2] 7 74) 6% 6%) 6 612} 6 6 5le 6 2,000} Preferred.............. 100} 5SigMay 6| 144Mar 9 5lg Dec} 467 
*14 2 "1 2 1 Lig Ilg Lig} *1 1% l'g 11g} 2,000) Arnold Constable Corp. Ne par 1 May 8 Feb 1 15 Dee 9 July 
a initae oS eed © iPocad SD Pee Scene ae Artloom Corp........ No 21g Apr 19 54 Apr 4 4 Oct 101g ' 
Ilg Lig} #114 Ile lig Lig lig 1g Ilg Lig Ile Ile 800} Associated Apparel Ind_No par 1 Apr2i 2% Jan 7 1g Dec] 287% 
*4 5 *4 5 4 + 3% «838, 35g 35g 31g 353) 2,100) Assoc Dry Goods...... ‘0 par 31g Apr 13 84 Jan 15 5% Dec| 20953 Mar 
*7lg 25 *3 *81, 25 | *8 25 *8l, 25 Oy CS nmi cectind 25) 6% Apri3| 9% Jan 2) 8% Dec; 31 Feb 
*6le 11 *6le *6le 11 *6le 11 *6le 11 | a Ee BERLE Atl G & W 1 SS Line. ._No par 7 <Apr29| 101g Jan 22 10 Dec! 39 J 
*9 1l *9 *9 il *9 ll *9 11 *9 RENE Te PER I. 12% Apri2| 161g Jan 27 15 Dee 531g Jar 
9% 97%} 9% 934] 97% 97%) 95g 10 91g 10 9%, 1114) 5,000) Atlantic Refining. . ......- 12% Mar 9 83 Dec; 2353 Feb 
*10% 11 10 10 10 9% 997%) *95g 10 *95g 10 400} Atlas Powder......... No par 9%, Apr21| 251g Feb 2 18 Dec 54 D 
*57\2 58 5612 5712] *56 5612] *56 5612] *56 5612' 5612 56le 230 SE SS RIAES TABS 8. 100} 56'2May 2| 7M_q Jan 13 77% Dec 09% J i 
0 OU RR ig A: QR Re GRAM eR Taig SRN COME A a SBOP Be AEE les tlas Stores Corp. -...-. No par 4lg Apr 12 5% Feb 18 21g Dec; 13%, DIT 
B44] 3212 34l4 “801, 3 3 3212 3 132,900) Auburn Automobile...No par| 30 May 4| 161% Jan 14 841g Oct] 39513 Apri} 

#53 34 53 5g *5g 34 5g «Bg #5g % #53 %4 ustin Nichols--.....-- No par 1g Feb 1 % Jan 12 1g Bept 2% 

*1g \4 *1g \4 *1g \y *1g \4 *1g \4 *1g BAT wticinpes A Corp.....-- No par 4 Apr 1 7g Jan 8 1g Deo 212 July 

*lp 1 *lo *lo 1 *lo 1 *1lg 1 eR 7g Mar 30 2 Janil 1 Dec 6 ' 

23%, 2% 23, 2% 2%, 2% 2%, 82% 25g «2% 253 2%! 7,500 Dc teciniin sk ae 2ig Feb 23 31g Jan 2 2 Dee 61g 

3%, «3%) = 3%g 8%) 8 4 *3l2 353] 35g 353 31g 31g) 1,600 Baldwin Loco Works “Ie par| 3% Apr 8| 8, Jan 14 453 Dec| 27% | 
13% 13%) 133, 13%] *13% 17 12% 1314] *13lg 17 15 15 330| Preferred..........___- 101g Apri3| 2812 Jan15|/| 16 Dec} 1041, } 

*80 81 80 80 | *77l2 80 77\2 80 *77l2 85 *77le 84 160 eee (L) 4 & Co ~.- 77ieMay 4| 99 Feb25 85 Dec} 107 ‘ 
*% (1 #34 *% #861 "8, «14 *% «614 nn S| ee alps Barker Brothers-_-_-_.. lg Apr 9 2% Jan 4 1% Oct 10 Jan 
4 4\4 4 4\4 4 414 4 4g 4 4lg' 4 412 11,500 poy class ea "6 334 Ape 11 5% Jan.14 4 Dec 1413 Feb! 
*6 7 *6 6 6 *3 7 *3 . 2° aR ee 20: Bayuk Cigars Ine_.... Ne par 6 May 3| 18 Feb 1 14 Deco ss Os 
*40 42 *40 *40 42 *40 42 *40 42 40 40 30 lst preferred _.--.--100}] 40 Apri3) 659 Jan 7 60 Dec 90 j 
221g 22le] 22y 22iei W22ie 23 221g 2212] 221g 22le) 22l4 2253) 4,700) Beatrice Creamery... ---. 50| 21% Aprill| 431g Jani4 37 Oct 81 Mar 
*75% 83 | *75% *75%, 80's} 75 75 | *74 #=75 | *73% 75 100 Preferred.............. 100| 72 April) 95 Janis 90 Dec} 111 Mar 
*37l2 3812) *37 3812} 38 38 37 37 37 37 38!2 3812 400| Beeoh-Nut Packing Co-- -20| 361g Apri3| 44% Mar i14 371g Oct 62 Ap 
*314 Bl 344 34) *3l4 38% 3% «= 3l4! = *3lg Bg 3144 3l4 500 ‘way Co..No var Jan 4% Feb 25 14June 6's Aug 
*61%g 64 *6llo 64 *6lle 62%] Gllig 6lle! *6lle 6244; *613, on 100} Belgian Nat Rys part pref_...| 69 Feb25| 62% Jan 18 64% Dec 80% J 

7 7's 7 7! 7 78 6% 7 61g 6% 61g 718) 11,300 A Miiabainichiancal ” pant 612May 18% Jan 14 12%, Oct 2513 ‘ 
*131g 137%] 12% 13% 12!2 1234) 1219 12%) 12ig 1212) 13 1312 3,700) Best & Co.__......... 12'gMay 5| 24% Feb 19 19% Dec| 46% | 
12's 13 121g 131g} 123, 127g] 121g 1212] 12 125g} 123g 141g' 27,800 Bteel Gate. We porn 12 May 5) 24% Feb19 17% Dec 70% D 
*36 377s| 36 3612! 35 36 34 35 32 32 31 39 1,700 7% preferred.......... 31 May 6| 74 Jan 9 60 Dec; 123% | 

4% 4 4%, «4% 45, 4%) *4% 5 41g 4%) 41, 4ie 900} Blaw-Knox Co__...._. 4\44May 6 8% Jan 14 6 Dec| 29 Di} 
awe, A Pe ok.) Matha * oe deo ee *ilp 12 \*- === 12 | od oe ais Bloomingdale Steg par| 14 Febi5| 14 Febis 16 Oct 21 Nevill 
*53 70 | *50 70 | *50 70 | *50 65 *50 6l1l2' *50 el Be ER SE aS 100} 50 Apr22; 61 Jan 6 75 Decl 96 

8% 68 8 84 75g 7% 64 Tie 7 71 7 7%! 1,800] Bohn Aluminum & Br__Ne par 6'4May 4| 22%4 Janpi4!| 215% Deo| 43 A 
4412 4412) *42 51ilg, *42 511g) *42 5lie| *42 45 *42 5112) 100} Bon Ami class A...... No par| 43 Apr 5ligMar 9 49 Oct) 266% Ap 

tig yl 1g ggg] 4 \4| *tg  4| 300] Booth Fisheries ...... No par| % Apri4| %& Feb 1 4 Dec} 3 Febi| 

*5g 2p *5g 21 *5g 21 53 *1 5g *1p 5g 100 lst preferred__..__..___ 100 53 Mar 17 ly Jan 5 1lg Dec| 17% Feb 
28 287%] 2712 28%4| 2712 2814| 267 277%| 2733 2853! 27% 3053 25,500) Borden Co_.._...... _....25| 26%3 Apr26| 431gMar 9/| 385i, Deo; 761s 

5%) = 6'g 5% «6 Slo 5% 5 5'4 5 54 54 «6 | 3, Borg Warner ackaracmasl 5 May 4 25g 5 @ Dec 80% Febj} 

ly #14 34 *14 34 *14 3 *14 % *1 ge ae Botany Cons Mills class A __50 \4 Apr 26 lig Mar 9 'g Dec 3% July 

6's 6lg 6 6 5% «C6 5% 66 5%) «= «66 6 3,300| Briggs Mauufacturing_No var) 25 April; 11%Mar 5& 7% Deo 33% Mo | 
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* Bid and asked prices: no sales on this day. 


2 Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ae, fet Your 1908 neo dor Pate 
‘or NEW Y STOCK 
Saturday | Monday | Tuesday | Wednesday Fille 1 ine EXCHANGE On vaste of 100-ehare lots Year 1981 
Apr.30. | May 2. | May 3. | May 4. | ray May b- | May 6. | Wee. Lowest | Highest || Lowest | Highest 
per $ per share | $ per share | $ per share | $ per share | $ per share eee. ee Con.) Par| $ share h 
*5 7g} Tig Tle) *5 = 7l2i #5 Ol *5 @u| 200] Briggs & Stratton Ne par| » OuMay 6 8 ‘Sao’ bets haar 
lp * lp * lg *3g lp * 1g * BOE nchlantaa B Mot Trueck_..Noe par’ 3g Mari 33 Dec 5 
*1ig 134) *1ig 1%) *11g 1%) *1ig 18%) *11g 1%) *1lg 18! ......| 7% preferred........-. llg Apr 22 21g Oct 
70 70 | 6853 69 | *6812 70 | 6944 70 | *69 70 70 74 1,000 Brooklyn Union Gas. ..¥0 par| 65 Apri2 72% Dec| 129%, Mar 
2612 27 26 26%) 25's 26 254 26 2612 27 2612 2612) 3,100) Brown OR as cicge 25 Apr29 32% Jan) 4512 July 
*2 21g) *2 21g} 2 2 *lig 2!g) *1lg 2g) *1lg ig = Brune Balke-Coilender_Ve par| 133 Aprié4 2ig Dec| 15 Feb 
*2% «63 2% 2%) 212 253) 27 27%) 27 27! *253 27%; 900) Bucyrus-Erle Co.......... 2isMay 3 3144 Dec] 20% Feb 
*5 Sig] 4% 47%) 4% 47% 414 4%) 414 414) 4 4%3/ 1,000 oe ea 1 4 May 6 433 Dec| 34% Feb 
*45 “45 64 |*45 64 |*45 65 | *45 65 | *45 65 | -.-._. 7% preferred. _........ 100} 50 Apr 16} 75 Decl 114 Apr 
*1 ligi 1 1 1 1 SO oR OP 7 600 pues (E ve IER No par lg Apr 11g Dec 553 Feb 
*1l5g 2 *15g 2 153 15g) «15g ss 15g) *15g 1%) = 1% )=Ss1%g] +1,000) Budd Wheel_......._. No par} lle Apr 7 253 Dec| 13 Feb 
*153 3 *15, 3 *1% 3 *155 3 *153 3 ns! eet Ns PES eb Wateb ala il i: par l'g Apr 11 344 Dec} 15% Jan 
*3% «0 4l4)  *3% = 4 3% «63%! «684 3%) lg 3 212 31g! 3,400] Bullard Co__._.._.... opar| 2ieMay 353 Dec| 23 Feb 
Tig «=7%) «*71g «-7%) «22740712 7140712 714 7% 733 «©6753! 7,000) Burroughs Add Mach__No par 6% Apr 10 Oct} 32% Feb 
*8i2 9 ~ 8% 7% 8 8 8 Sig Big Sig Ble 900} Bush Terminal......_- No o- 7 # <Apr25 15% Dec} 31 Feb 
25 25 25% 2514] 261g 27 26 26 | *26 30 | *27 30 240;  Debenture__........... 25 Apr 29 49 Dec! 104 Jan 
~aae 20 tere. ce 59 59 | *25 58 | *35 59 | *25 59 10} Bush Term Bldgs Aaa 59 May 3 85 Dec} 113 Mar 
a on. % =) gy} 5g] 5g): 1,000] Butte & Superior Mining_._1 Sg Jan 8 &May 1% Feb 
1p = &l 0 #lg sg 5g si % & gy Ww t% ff 300! Butte Copper & Zinc....... lg Apr & 1 Dec 2% July 
#214 *2% 3 *214 284) 22 212) *2lg Qig) 23, 28% 200) Butterick Co. _.__.... 2%gMay 6 8 Dec} 205s Feb 
Ble Ble} 8 84) 8 8 7 8's) 7% 8% Sig 97%) 5,600) Byers & Co (A rr par| 712 Apri2 10% Dec}; 69% Feb 
*40 486945 40 *3514 45 | *35l4 49 40 | *35%4 40 0 FE cil tae ne es May 68 Oct] 106% Feb 
*57g 6 55s 51g Ble 54 O54 5, Ble 51g 5%; 1,600) California Packing....No par 5i44May 8 Dec Feb 
wig 33 lg 33 *14 33 4 \4 #14 33 \y \4 400) Callahan Zinc-Lead_..._..- 0 \ Feb 9 lg Oct 133 Mar 
wore ence] mene -nn-] --ne one] -en- mmm -] ----  ----] ---- ----] ------ Calumet & Arizona Mining.20/ -...-..-. .. 221 Oct]; 43%, Mar 
Zig 2ig] *2ig 2%| 2ig Zig] *2ig 253) ig ig! ig 214] 700) Calumet & Hecla_........- 25} 2 Mar 30 8 Dec} 11% Feb 
*3l2 6 *312 6 *3lg 4 *3l2 4 *3lg 4 Sig. - 64 oncnen Campbell W & C Fdy..No par| 312 Apr 13 5% Dec| 1653 Mar 
914 94) 8lp 8%) 8 8 Zig 7iei Tig Tig, Te 8 5,200} Canada Dry Ginger Ale No par Apr 10% Dec| 45 June 
*15i2 18l2} 1512 1512] 15% 15%] *15 18%) *15 1814] *16lg 18% 300 Mills. _....... No par; 15\4May 17 Janj| 25 Mar 
*31g  3le| *3!g Big] *3ig 34 344 34 344 3 34 3% 300 es — cl A..No par| 2g Apr 41g Dec; 16 Feb 
*22 27 | *22 27 | *22 427 | *22 «27 | *22 0 «627 | *22)« 6327 | -.-...| Preferred A............- 2012 Apr 24 Dec} . 36% Feb 
205g 21l2] 20 21%) 2012 2114] 191g 2lig} 191g 2i%4 2314} 68,800 Case (J 1) Oo bed be Se ts nichts 1 19!gMay 3314 Oct] 1311¢ Feb 
*38 40 |*38 40 | *38i2 40 3812 39 | *38l2 39 38 40 290 certificates....100} 38 May 63 Sept] 116 
6 6 6 6 6 614 5% «=—«6 5% 86GB lg 6 612; 3,400) Caterpillar Tractor....No par 5%4Ma: 10% Dec| 6213 Feb 
*2 34) *2 21g) 2 2 *2 314) *2 314; *2 314 100| Cavanagh-Dobbs --Noe par 1lg Jan 1g Dee 4 Fed 
*10 «15 912 10 *9 615 *9) 615 9 9 9 9 50| _ Preferred._............ 100} 753 Jan 12 5%3 Dec| 26 Mar 
*24, 3 *244 3 *244 3 *244 3 *2lg «= 23) 221g = 28} ------ Celanese Corp of Am..No par| 214 Apr 29 25g Dec| 16 Feb 
*1y 2 *14 2 *14y 2 *14 2 1% 2 lls. 2 -) scates Celotex Corp......... Opar, 14 Apri15 21g Dec| 14% Mar 
*] ly} *1 14} *1 11g} *1 lig} *1 13g 1 1 | 200) Certificates......... No par Feb 15g Dec} 13% Mar 
*Zlp 4 Ble Ble} *3le 4 *3lp 4 *Zlg 4 *3lg 4 10| Preferred.....- ~-----N@ par se Apr 6 7%, Dec| 37% Mar 
*9% 49%) 95, 10 933 10 9 9% 9 95g; *9 95g; 2,900) Central Aguirre Asso..Ne par May 1l Dec July 
*3%, 419) *33, 419i *3% 4lel *3% 412] *3% 4ig' *3% 41g) -...-- Century Ribbon Mills.No par aie Apr 5 21g Jan 814 Sept 
*70 75 | *70 75 |*70 75 | *70 75 70 8670 70 875 50} Preferred............ --100} 70 Mari6 50 May] 90 Sept 
6 6 Sig 5%) 5% 6 5% «66 61g 6ly 612 6%] 3,300) Cerro de Pasco Copper.No par| 512 Apr 8 9%Sept] 301, Feb 
*1%, 17%, 1% 861% 13, 1%) *1% 21g) *1% 2 1% «62 300} Certain-Teed Products.No par lig Apr 18 214 Jan 714 Mar 
*6 912] *7 912] *7 912} *6 9lgi  *6 912; *6 | 7% preferred .........- 100} 84 Apr2 11 Jan Aug 
*175g 1812] *1814 1812] 18 1812} 181g 1814)/f17 18%) 1853 1914] 3,700) City Ice & Fuel__..... Neo par| 15 Apri3 251g Dec| 37% Feb 
*55\4 58 | *55l2 58 58 59 | *5912 63 |461 61 61 61 280| Preferred.............- 100} 6565 Apri3 631g Dec| 90 Apr 
41g 414) 4 4 *4 4lg| *4 4144). 4 4 *4 44 500; Checker Cab. ...-..-. re per); 4 Apr Bg 23%, Feb 
83g «87%s) Sig 9 8ig 8%) 8g Biel « 8 8%; 8% 934) 5,700) Chesapeake Corp-..-... 612 Apr 12 137g Dec| 541g Feb 
2 2 2 2 2 2 *2ig 2l4) ¢ 2 2 Zig = Qig 500} Chicago Pneumat Tool. Ne = Apr29| 6% Oct} 151g Feb 
#31, 4 *2%, 37%| #23, 3%| *23, 3%] # Sig Big) 27% 2% 300} __Preferred_.-......-. 27%May 6) 11% Jan 22 6%3 Dec} 35 Feb 
*9lg 1014; *9lg 101g) *9l2g 10 *9l2 10 | £10 10 *9l2 10 10} Chicago Yellow Gab_2No oar 9 Apri2} 14 Mari2 8 Sept; 23 Jan 
*6 8 *6 8 *6 8 *6% «68 |. *6% «68 96%. ..B. benncce ckasha Cotton Oil...... 10] 6 Apri2| 9 Mar2s 8 Dec} 12% Mar 
214 Qle} 2l4 24} *2ig Ble] Zig 2lsi @ Zig Big) *244 3 1,600} Childs Co-..-......-. opar| 2ig Apr 8} 7ig Jani3 5lg Dec} 33% Feb 
8%, 87% 812 9 Blo 8% 83g 85g 8144 8% 84 9 | 18,800) Chrysler Corp.......- Nevpar| 84 April] 15% Jan14 11% Oct; 25% 
*3g 2 Ip Ip Ig 3g a ie ee 1g Ag 850} City Stores new....... No par % April4| 2ig Jan14 \4 Dec 433 
*5lo 612] *5lp 614] *5lg 6 *5le 6 5ig 5g) = *5 61g 100} Clark Equipment__.-.. No par 5igMay 5 Jan 7 8ig Dec| 2273 Mar 
*13 14 13ig 13!g} 131g 13's) 13 131g] *12 14 | *12 1312 500] Cluett Peabody & Co..Ne par; 10 Apri4; 22 Mar 5 15 Dec; 341s Feb 
95 95 95 95 | *95 99%!) *95 99%) *95 99%! 95 95 90; _Preferred.............- 95 Jan 5) 96 Febi15|| 92 Dec] 105 July 
94 95 921g 94%} Qllg 9414) 884 91% 9112} 901g 9514'121,000 om — ivan dike wee 4 par; 884May 4] 120 Mar 8 971g Oct} 170 
*461o 467%] *4612 4773) 46%, 46%3| 45%, 46 45% 4533) *45 700; COlase A_.........-. Opar| 45% Jan 6; 50 Mar22 45%g Dec} 531!2June 
*22 2214; 22 22 21% 22 21% 221g) 21ig 22 21% 22 1,900 Colgate-Paindiive Post Nopar| 2ligMay 5] 3llgMar 9 24 Decl 6501gMar 
*83 8312] 83 83 83 83 | *80 89 | *83 831g) 83lg 83lg 600; 6% preferred........-.- 78 Apri4) 95 Maril 79% Dec} 1041s Sept 
*5 51g 5g Bg 4% «5 43, 434) i 4%, 4% 4%, 54! 2,400 Coline & Aikman..... No par 4% April| 10% Mar 7 61g Dec; 1713June 
*70 80's! *70 801g) *70 80!s| *70 80!s| *701g 80lg) *701g | ae Non-voting preferred...100} 70 Apr29) 80 Mari7 68 Dec} 95 A 
*93, 10%) *93, 10%) * 10%} *9%, 1012} 10% 104} 1012 10!2 900} Colonial Beacon Oil Co.Ne par 9 Janiij 11 Apr26 7igJune| 1013 Nov 
*5 5lg 5 5 *41g 5le 453 4ig 412) *453 5% 900| Colorado Fuel & Ir new. No par 41, Aprl4| 12% Jan14 612 Dec 919d 
2112 22 2Zlig 21%) 1814 22 1614 187%} 17 19 185g 2173) 20,100} Columbian Carbon vtec No par| 16\44May 4) 41% Mar 9 82 Dec] 11153 Feb 
™% 8 75g 8is} 753 77%! Tig 8 73 8 7% 812] 19,800) Columbia Gas & Elec..Ve par| 612 Apr 8| 16igMar 9|| 115 4553 Mar 
*53 5712) *53 S57 «| *53) O57 | *53)0 O57 | 5357 5712 57l2 Preferred series A.....-. 100} 40 Apr 8} 79 Jani6 721g Dec| 10912 Mar 
SN ey I a at ie a mia wvciaiellis eudiineel: naw, Hee Columbia Graphophone......| -...-.-..-| -.---... -- 3igSept; 16144 Mar 
eed ke ok; hot wii adel adn: dead sole site san: Jean Certificates of deposit......) ....-.----| .----.-.-- 6 June} 111 July 
73%, (7% Tog 7% 734 7igi 438 61g 6 9,400 Cae seaeenacsanig 7” 45g3May 5) 11 Mar & 8 Sept; 231, Feb 
*203, 2233] 20% 20%) 20l4 204) 20 20 19 19 | *15 20% 400; Class A......... 19 May 5) 26144Mar 7 191g Dec} 357, Feb 
*15l2 1612] *1512 1612] *1614 1612} 16% 1614) *15!2 16 151g 15l2 Me caduegsinmes 15igMay 6 Jan 22 15 Oct} 241gJuly 
*55 60 56 «56 55 4 655le} 50 50 47 50! 50 = BO 330| 64% 1st preferred 47 May 5| 687% Mari4 562 Dec) 92 St 
15 15%) 15% 16 15lg 1512] 14% 1553] 14% 147%| 13% 147s) 11,100) Comm Invest Trust...No par) 13%May 6) 277% Mar 151g8ept; 34 Mar 
*65 66's} 65 65 | *65 661g| *6412 661s] *6412 661g) *6412 661g 100} Conv preferred 58 Jan 4| 77 Mar 2 60 Dec} 90 Jan 
*91 Q2lo| *91 9212] *91 9212) 90 91%) *89 90 | *89 90 200| 64% Ist preferred 89 Mar 2| 95 Marili 94 Dec] 106 Aug 
6 64 5% «657g Ble 57g Sle 6 5% = 61g 61g 6%! 11,900) Commercial Solvents..Ne par 51g April) 10%4Mar 8 653 Dec| 211g Feb 
Qin 253} 2le 25%] ie 2%] 2% 253) 25% 2%) 2g 2%) 34,701) Commonw’lth &Sou...No par) 2's Apr 8 4% Jani4 8 Dec} 12 Feb 
*47% 50\2} 48 49 | *4812 48%] 47% 484) 48 49 | 49 49 y ..-No par| 46 Apri4| 68!2Marii|| 46 Dec} 100% Mar 
* 13 * 13 * 13 6 13 * 13 “GO IR:dnssece Conde Nast Publica'ns.No par 7 Apri4; 10 Jan 6 10 Dec| 3414 Feb 
8 8 s. -8s{.% @d %%.8  * 8 814] 4,900) Congoleum-Nairn Inc..Ne par}; 7%May 4) 11 Feb18 6% Jan) 14% Aug 
6% 6%) 6% 6%) *6 912} *6 912] *6 612) 6 6 600} Congress Cigar_...-... opar| 4% Aprl3| 9% 8 Dec} 30% Mar 
6 62s t.ds 13 to. 41 B43 12 12 {| 12 12 | 1,100} Consolidated ..--No par| 1l!2 Apr12| 2413 Jan 8|| 20 Sept; 87%&June 
*36 39%! 36 36 | *36 3934! 3512 36l2| *3512g 39%! *3512 39% 60! Prior preferred.......-.. 35igMay 4| 60 Mar 7i| 42 Dec| 73 Mar 
*21 Ziel *1% 2%) *1% 2 2 2 2 2 800} Consol Film Indus....Ne par 2 Apr29 5%, Jan 11 une} 15 Feb 
of, 3 | ope 8°] #7 81 7% 7%] 7% 7%| 7% 8 | 1,000 Preferred.........-- ovar| 7 Apri2| 11%Mar 7|| 7% Oct| 18% Feb 
4913 50 48  493,| 48%, 50 47g 4912) 47% 4973) 4914 517|146,200| Consol Gas N Y)-.-.-- Ne par| 47igMay 4| 68% Mar 8 5714 Deo} 10953 Mar 
8812 88l2} 87% 88 | *86 8712] 83 85l2] 83% 84 | 831g 8412) 2,800)  Preferred...-....... @par| 8llg April) 95 Mar 3j| 88 Dec} sl07 July 
6 618 6 6 6% 6% 6 6% 6 614 6 633} 3,200) Consol Laund Corp....No par 6 Apri2| 10% Jan13 81g Dec| 15% Mar 
ly \ *lg ag) #14 58 4 4 ly 4 ly \4 900} Consolidated Textile...No par \4 Mar 22 5g Jan 20 4 Jan 1% Mar 
*] lis} #1 lig} *1 lig} *1 lig} *1 lig} *1 SE wor ane Container Corp A vot..No = 1 Apr 7| 21g Feb 19 7g Dec 81g Jan 
#14 le ly 4 #14 3g *1y 1g *l4 1g 200} Class B voting..-.-.. No May 3 lig Jan 18 14 Dec 8 Jan 
#33, 410) *3% 412) 3% 3%) 3 3 Big Ble, *3lg 3% 900 Cogtnenee Bak ol A..Ne par 3 May 44 7 Janlé 41g Dec} 30 Feb 
Sg CS lg Sgl Figg lg 53] *ig 5Sgi *ig Sg 900} Class B......----.. No par tg Apr 7| 1 Jan 8 1g Deo 3% Feb 
Zllg 32 | 31 31 | #3133 32 | 315s 32%g) 32% 3214) 31% 32 1,000 erred... ..-.-----~-- 100) 284 Apri12) 47%Mar 5|| 40 Sept) 7713 Feb 
24%, 25%) 24% 25\g 2541 23 24121 23 25 267g| 24,100) Continental Can Inc...No par| 23 May 4) 41 Mar 8 804 Dec} 62% Mar 
*31, 3%] 314 353) *314 353] *3%4 353| 314 3l4) 3% Big 200| Cont’l Diamond Fibre.No par} 3 Apr 6| 4% Feb17 31g Dec} 16% Feb 
11 11%| 10% 11 | 10% 10%] 10 1012] 10 1053} 9% 1012) 11,400) Continental Ins_..-....-.. 10} 9%May 6) 254 Mar 8) 181g Dec) 51% Feb 
*7, «1 eRe 1g 1 % «1 1 1 7g 7g} 1,900] Continental Motors...No par 7gMay 2) 1% Jaui4 1 Dee 413 Feb 
4%, 5 4% 5 4% 5 4%, 47%| 412 4%| 453 5% | 20,300) Continental Oll_..-... opar| 4igMay 5 Mar & June} 12 Feb 
3g Pe) 2 ly yl ly 33 \y 14| 2,200) Continental Shares....No par May 4 % Jan 13 4 Dec} 12 Feb 
317, 315g 321g] 32 327%] B14 3212) 32 3 9,600| Corn ucta ----25| 291g Aprl2) 47%Mar 8|| 86% Oct) 86% Feb 
#110 119 | 110!g 110!s|*110 114 | 112 112 | 112 112 | 110 nies 120| _ Preferred......-----.-- 100 | an 14) 12912 Jan 11/) 118 Dec) 15213 Apr 
25, 2 2 2 *2lg 253! 2g Zig) *2i4 2le] lg 1,500} Coty Inc.....-....--- 0 par 8| 4% Jan 16 2% Dec; 18 
*1g 21 1912 1912] 18% 185s] *1812 19 1812 19 | *18l2 19" 800) Cream of Wheat...... No par 11s Apr 25, 23 Mar 9|| 20 Sept; 3412 Mar 
*17 18% *17 18%! *17 1884] *16% 18%) *16% 18%) 18 18 100} Crex Carpet.........-.-- 100} 10% Jan 5) 191s Mar 21 104 Nov| 1953 Apr 
#23, 3 #23, 3 Qe Ql 2 Qi *2% 38 2144 2% 600! Crosley Radio Corp....Nopar| 2\4May 3| 41g Jan 7 2% Dec 8% Feb 
#91 1 1 +91 91g 94) * 953) *8% 95 100] Crown Cork * Seal-...Ne oa 91g Apr 11] 15% Mar 5|| 18% Dec] 3884 Feb 
ae or oats 2 oni i< ein 13] 11g 2t4] *1%q tg] ------ Crown Zellerbach.-...-. lig Jan 2 2% Feb 15 1lg Dee 6%, Jan 
10. 10 |.*9 tits} *9 2) 9 9 9 9 94 10 600| Crucible ateal of America. -100 9 May 4/ 23% Jan14|) 20 Deo 63 Feb 
24 24 2314 24 | *23!g 25 23 23's] 23 23 24 24 250|  Preterred......-.-.---- 100} 23 Apri2) 40% Jan 14 367, Dec 106 Jan 
3, lig) *% 14) 1 lig} 1 1 5g (1 5g 1 300] Cuba Co.......-.-.-- No par % Apri4; 1% Jan1é4 % Dec 5% Jan 
ers ta ig igi *lg tl *ig «al «igs tg]: Sig 4} «= 500) Cuba Cane Products...No par 1g Apr 19 lg Jan 15 4 Dec} 25% Jan 
rs i a | | oe Cuban-American Sugar_...10 April| 1% Jan il 1 Dee} 5% 
TO tag FR or” 5 5 | *5ig 6 | *5ig 6 50 Pitt cavassdondine ioo} 65 Apr 9| 8g Jani8|| 6 Dec} 385 Jap 
; Bea,| “235i, Beg] “26 26 °| “27° 37 | 3.500 Guiany Packt ey ae 954May 4| 8513Mar 9 o20° Ok ont Mar 
“390i, 294) 27 2812] 26 2514 261s) 26 26 | 27 27 | 3,500 y ee 4May ‘s 
“17s ist is 171g 17 . 17 | *16% 1712} 16% 16%! 161g 16%| 1,000) Curtis Publishing Oo...No par) 15 Apr 4 4 es “ 4 Deo i Feb 
#60 651s; Gliz Glis| 62 62 | 60% G6li2} 60 61 | 60 6212) 1,300)  Preterrec---........ o par 60 Apr 5 an 1 Dec 57 ee 
1 lig, 1 1 1 lig} 1 1lg %: «% 7, 1 | 36,400] Curtise-Wright........ Ne par 7aMay 2% Feb Deo “ 
15s 153] 153 153] 15 155] 153 153] 15% 153] lig 1%) 4,400) Clase A---------....-- 1 ig Mer38| 3% Feb i) le Des| Saher 
*5 5%) *5 5iel *5 Slo] *5 Sle} 5 5 Big Ble 200 Hammer Mig...No par; 5 May 5| 10 Jan21 7 Dec 1 Jan 
2g 24) 92 24) *2 24) 2 2igh 2 21g du ats 2,500} Davison Chemical... - 0) = 2 April) 6% Jan15 ss ee a 7* 
1% 3 | *1% 3 | 1% 3 | 1% 3 | *1% 1% 63 | ------ er Be pe m4 Be Bl 1 22 3 
1 1 lg} *71 1 71 71 7 714) 3,200| Deere & Co pref........-- 20; 7 April 154 Jani 3% Deo an 
eit Pty, site os ‘ et . sia =" es *! 92° 83°] 831g 85 °| 2'200| Detroit Edison.._--.--.-- 100} 80 April] 122 Jan 16 110% Dec 196 vee 
*9 «= «10 *9)6 Os «10 *79060—C («10 *9 10% 9 9 *8 9 200} Devoe & Raynolds Ano = 9 May 5 184 Feb ae pes lg 
1214 1253] 1212 121g] 12% 12%) 1212 13% 1212 1312) 12% 13%] 3,500) Diamond Match..-..- 12 Apr 9 iiss Mes 9 ie i ae 
*22 2312] *2212 23 2s. . 33 21%, 21%) *21% 231g) *22% 2312 200} Preferred....---------~-- 21% Jan 13 2 B 2 Aug 
* Bid and asked prices; a0 sales 00 this day. 2 Ex-dividend Ex-dividead and ex-rights. 
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May 3. 
$ per share 
812 
14 135, 
7 *7 
37%) 345g 
2 *lig 
10 *8 
93 | *90 
Qigl *1ig 
485s) 4 \4 
111 |*110 115 
4%) 4% 
29 2753 
9014) 90g 
a) #14 
Aig] *Zlg 
1214; 11% 
70 68 
14 1lg 
1%! 1% 
71g} 6% 
30 28 
2414] 23le 
17%! *1712 
gt? i ate 
26 | *25 
102 |*101 
12 *10 
38 | *30 
40 | *33!l2 
16 *15% 
Ble 3 
1 *1 
10%} *10 
2 *l4 
314] #14 
4%g| *3lp 
28 /*.... 
1 #1, 
15 10 
50 43 
2%! *2 
1 *5g 
518 5 
12%} #10 
1153} 11 
Tle 
20 *3 
90 | *85 
12 1llg 
49 4812 
42 40%, 
Ig Ig 
Ig *3g 
lig] #4 
sonar = oS 
85 82 
44} *2 
5lg 5 
214 2 
15's) 15 
Zig) ig 
147%} 13% 
1 *% 
7 612 
1%) *1% 
50's) *41 
16%} 16 
8 8 
1214] 11% 
90i2 
1 *1 
3 2 
Tle 7 
27 26 
13%} 134% 
10%; 10% 
31 29%, 
1g lig 
1412] *10 
Disease 19 
3012] *30 
8412] *841g 
1053} 10%4 
71%3| 71 
Slot *5 
4 *3lo 
8 *7lg 
42 *41 
lle llg 
134] 1212 
76 P.u20 
Ig Ig 
10 *9lo 
57% 4 
Ig M4 
141g} 128% 
55 51 
13g 14 
12 95g 
4\4 4 
42 | *40 
33g 31g 
123g] 115, 
85 | *75 
312 314 
12% 97 
10's] 10 
36 B4le 
1314] 125, 
65 59 
Igi 0% 
1% 15, 
3%) #88 
5g Ig 
Sig] *5l4 
2614] *2612 32 
13 121g 
2012] 1953 
7 6 
4lo} *4 
67 | *62!, 
% 5g 
\4 \y 
6lg}  *4lg 
20 *6 
2312] *1812 
27 27 
ilg 1\4 
1053} 10 
7 *614 





































































































oc PER on ie ao 
Sales Year 
FA NEW YORK Us Py 4 PN bots Year 1931 
Week. Lowest Highest Lowest | Atghest 
Shares | Indus. & Miscell.(Con.) Par| $ per share | $ per share |\\$ per share|$ per share 
4,700; Dome M me 0 par 7lg Jan 4); 11% Mar 5 65, Oct] 2131, 
1,100} Dominion Stores______ No par| 13 Jan 5| 18 Mar 5 ll Oct] 24 A 

900} Dougias Aircraft Co Ine No par 7 <Apr29| 13% Feb 1 7% Dec] 21%4J 
40,500] Drug Inc.__..________ No par| 33% Apr 14 Feb 42% Oct]; 78% 
wwii a Dunhill International._.Ne par 1 Mar2s lig Feb 4 1lg Dec 814 

100} Dupian Siik_...______ Ne par 8 Apr 7} 10's Jan 23 10 Sept; 14% Feb 

120} Duquesne Light Ist pref_..100} 89 Febi0) 97 Mar i4 92% Dec] 10712 Aug 

sucess Eastern Rolling Mill_..No par 2 Apri3 514Mar 6 2'g Dec} 131, Mar 
40,100) Eastman Kodak Co...No par, 44%May 4 Jan 1 77 Dee] 185% 
70 6% eum preferred.__.._ 100} 99 Jan 22| 11912 Feb18/| 103 Dec] 135 Sept 
1,900} Eaton Mfg Co__._____ No par 4% Apr 4 Feb 5%3 Dec| 21% Mar 
122,900) E I du Pont de Nemours_._20 26%May 5| 659% Feb19 50 Dec] 107 Mar 

800} 6% non-voting deb ____ 100} 8914 Apr14/} 105 Mari7 04 Dec ug 

babu Eltingon fld_......No par 14 Apr 12 14 Jan 6 1g Dec} 111g Feb) 

100} 634% preferred_._.____ 100} 3g April] 12l9 Jan 6 713 Dec} 69 

23,7 Electric Autolite__..__ No par| 11 May 4) 32%Mar 20 Oct] 7 
80 oe 100} 68 May 3) 10014 Feb 16 94 Dec} 110 Jan 
1,000} Electric Boat__._..._- No par 1 May 5 21g Jan 6 % Dec 4132 July 
10,400! Elec & Mus Ind Am shares. __ 1lg Apr 29 4 Jan 8 212 Bept 9% July 
12,700) Electric Power & Light.Ne par 512 Apr 8] 15% Mar 9 9 Dec| 60% 

600} Preferred_.......___ No par| 22 Apr 7| 64 Jani14 41 Dec! 108, 

500| $6 preferred___....._. @par| 19% Apr 8] 655lg Jan 14 32 Dec! 98% 

900) Elee Storage Battery..No par| 1653 Apr 13 14 Mar 7 23 Dec 

Rey SAPS Elk Horn Coal Corp...Ne par lg Jan 13 4 Jan 13 lg Dec 114 Feb 
PRE eee GS Bo INO PO cent wccd ond oka ke 8 ly Dec 

500] Endicott-Johnson ee 25\4May 4] 361g Feb15 2313 Dec Sept 

400 Preferred___........... 10012 Jan 9/ 107% Mari7|| s98% Dec] 115 Aug 

200} Engineers Public Serv..No par| 10 May 5| 25 Feb 16 15 Dec| 49 Mar 

babe $5 ------N0O par| 35\4 Apr 7| 61 Feb23 42 Dec! 87 Jan 
eat $534 preferred_.....No par| 37 Apr2i| 57 Mari6 42 Dec} 91 Mar 
1,400} Equitable Office Bidg..No par| 16!2May 5| 19 Jan 4 1813 Oct} 35% Jan 
2,100} Eureka Vacuum Clean_No par Apr 20 714 Mar 29 3% Dec} 12% Mar 
s+] Exenaage Sutot Os5-W6 ge] Manag] ri Mss tl] ab, Boel af Se 
mines let -No par jan jap 
aendde Fairbanks FE ae cudindest abk dammots a IgSept 3 Mar 
ieuidelin al Preferred. .............100 11g Mar 31 314 Mar 31 2 Dec} 13 June 

100) Fairbanks Morse___._. Ne par 31g Apr 11 5% Jan 19 31g Dec; 29%; Mar’ 

10} _ Preferred_..........._. 100} 29 Mar24| 474Mar 8 40 Dec] 109% Feb 
100} Fashion Park Assoc._..Ne par 1 Apri2 1% Jan 25 1 Dec 612 Feb 
100) Federal Light & Trac_._.__ 15 9g Apr20} 22 Jan25/| g15!3 Dec| 49% Feb 

Re 8 Ne par Apr 64 Maril 48 Dec) 92 Mar 

100] Federal Motor Truck..No par 2 Mar 30 353 Feb 6 21g Dec 7% Feb 
Paci Federal Screw Works..No par % Aprl5) 2 Jani4 1lg Dec} 1513 Feb) 
3,000; Federal Water Serv A_._No par lg Jan 4| 10% Mar 16 3 Dec} 30 Jan 

300] Federated Dept. Stores. No 9%May 4 14 Jan 7 101g Dec} 27's Aug 

8,100} Fidel Phen Fire Ins N Y___1 10'sMay 5) 27% Jan 15 20 Dec| 656% 
centennial Fifth Ave Bus._......No par 64: Feb 18 812 Mar 8 51g Oct 9 Feb 
eisosk ‘s ~-----NO par 7 Mar 3i 7 Mar3i 1644 Oct; 24 Aug 
------| Preferred.............. 1 80 Apri4) 94 Janis 854 Feb| 104 May 
4,500| Firestone Tire & Rubber___1 lllgMay 3) 15%Mar 8 12% Dec} 20 J 
2,500} Preferred__......._____ May 4] 591, Jan 26 495; Dec} 661gJ 
9,000] First National Stores__No par 391g Apr 8] 53 Mar 7 41 Jan} 63 
1,300) Fisk Rubber......____ Neo ig Feb 1 % Jan 11 14 Sept 1% Feb 
eine a 1st preferred........._- lg Feb 2 %, Jan 9 1g Sept 3 Feb 
aati lst pref convertible. .___ 4 Feb 8) i112 Apri3 13 Sept 31g Mar 
Cowan Shoe class A_No 414 Apr29| 10 Feb20 7% Dec| 3513 Jan 
110| 6% preferred._.....__. 1 66 Feb 5] 8212 Apr 14 80 Dec] 10212 Mar 
F Brog....... Ne par 3 Apr30 7igMar 7 4 Dec} 1 Feb 
3,300) Foster- Wheeler __.____ Ne pari 4%May 5} 12 Mari10 8 Dec! 64!3 Feb 

100} Foundation Co________ ‘© par 1's April 412 Jan 14 212 Dec| 161g Mar 

700| Fourth Nat Invest w w____. 1) 14%May 4) 211gMar 9|| #1553 Dec| 8213 
1,100) Fox fees Ne par Apr 9 Jan 14 213 Dec] 388% 

10,200) Freeport Texas Co....No par| 13%May 3| 191g Jan 15 1814 Oct; 43% 
cubene Gabriel Co (The) cl A_._Ne par Ss, Apr 22 1% Jan 4 1 Deo 6% 
690) Gamewell Co_________ Ne par| 6\sMay 6| 17 Janil 16 Dec} 60 
in trighaiaas Gardner Motor........___. pi ean inedittietniens oie a Oct 23, 
1,100) Gen Amer Investors...No par 1%4May 2 353 Jan 14 21g Dec 7% 

100} Preferred_..........___ 431g April; 61 Febi16 45 Dee} 88 
7,800} Gen Amer Tank Car_..No par| 15’%3May 4 35% Mar 28 Dec} 73's 
1,500} General Asphalt... __ ‘© par Apr 8] 15%2 Jan 15 OsSept; 47 
6, General Baking........___. 5} 11 Jan 5) 1953 Mar 91g Dec] 255, Apr 

$8 preferred__...... Ne par| 90'sMay 4] 105% Mar 11 95 Dec] 114 
General Bronse__.__.. Neo par llg Apr 8 3%3 Jan 8 1% Dec 91g Feb 

100} General Cable... ____- Neo par 1 Apr29 2% Feb 1 11g Dec} 13 
YF ea ae No par 1% Apr 21 51g Jan 13 21g Dec} 2513 Feb 
120| 7% cum preferred_.___. 1 6'sMay 4) 161g Jan 4 1llg Dec} 65 Jan 
2,200} General Cigar Inc__... No par; 24 May 4] 88% Mari0 25 Oct) 4813 Feb 
99,000) General Electric... .__ No par| 12%May 4! 261g Jani4|| £227 Dec Feb 
10,000} Special.............___- 1 10% Apr22|; 11% Jan 14 10%, Dec 121g Jan 

42,200| General Foods. __.____ No par| 2853May 4] 40lgMar 9 2814 Dec 

3,400| Gen’l Gas & Elec A__._.Ne par 1 May 4 2% Feb 17 1% Dee 812 Feb 

,000; Conv pref ser A_____ @ par 812 Apr20| 24% Jan 14 14% Dec; 76% Mar 

100/ Gen Ital Edison Elec Corp_..._| 18!g Apr29| 25 Marli 20% Dee| 85% 

. RSL Ne par| 2812 Apri4| 37 Feb15 29's Dec| 50 

Preferred___........... 100} 82%May 4| 88 Jan 29 85 Dec! 1004 Sept 
174,300| General Motors Corp. .____ 10 9’sMay 5) 2453: Jan 14 21% Dec| 48 Mar 
5, $6 preferred_._.___. Opar| 62% Apr 8| 8714 Mar 12 79% Dec; 103% July 

400) Gen Outdoor Adv A_._No par 5 Apri2 9 Febi3 5% Oct} 28 Jan 
3,500; Common........... 0 par 3's Feb 9 4 Jan 5 3% Oct; 10% Feb 

100} Genera! Printing Ink..Ne par 644May 5) 14 Jan 28 10% Oct} 31 Mar 

210 $6 preferred_._.___. @ per; 40 May 4| 60 Febis 4313 Sept 76 Jan 
3.900} Gen Publie Service_._.Ne par 1 May 4 5 Jani3 2%, Dec}; 28 
3,500} Gen Ry Signal_.___.__ @par| 12\44May 28%, Jan 14 21 Dec! 84's, 

80 preferred__.....__. 100} 75 Mar3i| 90 Jani3 81 Dec} 114 

700| Gen Realty & Utilities.No par 1g Apr 25 1g Mar 5 5&3 Dec 913 Mar 

900; $6 preferred__._____ No par 9 May 4] 16lg Feb19 1353 Dec 74's Mar 

900 ..-.-NO par 3%May 5| 14% Jan 9 12 Dec| 657% Feb 

800} Gen Theatres Equip vteNe par 14 Apr 6 1¥g Jan 11 lg Dec} 1512 Feb 

65,000 Rasor..Ne 10% Jan 5| 24144Mar 3 94 Oct 
1,000 0 par| 250 Jan 5| 68lgMar 3 45 Dec 767g3May 

100 --N@ par 1l4 Apr 19 2g Jan 14 14 Dec 7% Feb 

300| Preferred...........___ O'4May 4) 81 Jani13 261g Dec} 52 July 

900 --Ne@ par May 7 Mar 9 413 Oct} 161g Feb 

20| Prior preferred_.__..___ 35 Apr28; 564 Febi13 40 Dec 
2.200 o 3 Apr29 61, Jan 21 353 Oct 9% Mar 

18,900) Gold Dust Corp v t c___Ne par ll'gsMay 4] 195gMar 9 141g Dee} 421g Mar 
dapeanl 36 conv ---.Ne Jan 95 Feb 6 85 Dec] 117!3May 
2,100 Co (B F)....Ne 2% Apr 14 55s Jan 14 3% Dec 207% 

400}  Preferred_._........__. Apr 17 Jan 8 10 Dec} 68 
6,900 8 9's Apr 8] 18% Mar 9 13% Dee 6212 

800 Ne 33 Apri4| 61 Mari10 35 Dee 91 Feb 

11,400 No par 7 Jan 5) 141sMay 6 3&4 Sept; 138% Apr 

Bi eee 1 50% Jan 11 2 Mar 1 50 Jan; 72 

300 No par %3May 2 1 Janil %& Dec 6% 
3,500] Graham-Paige Motors_Ne par 1'g April 43 Jan 12 1% Sept 61g3May 

500; Granby Cons M 8m & Pr_-_1 Apr 7% Jan 14 5% Dec; 225, Feb 

300] Grand Silver 8 ~---N@ par 3g Mar 21 3 Jan 22 1lg Dec} 2513 Mar 
1,700} Grand Union Co_.__._ @par| 45sMay 6 0% Mar 4 7 Oct} 18% Mar 

900} Preferred........... Ne par| J 5| 85%,Mar 7 21 Dec| 46 May 

200; Granite City Steel__.__ Ne par| 121, Feb 1| 131g Feb 23 11% Dec} 29% Feb 

10,500] Grant (W T)__....... Ne par} 17\zMay 4| 304 Mar 8 2413 Dec| 42 Aug 
5.100] Gt Nor Iron Ore Prop--No par| 6 May 3| 13% Jan14|| 10° Decl 24% /am 
1,000] Great Western -~-Ne par} 3% Apr 5| 6lg Jan 8 5% Oct; 11% Jan 

380) Preferred.............- 100] 60 May 5] 81% Jam 5|| 78 Decl 9613 Jan 
7,900 Pe cninks No par Ig Apri3) 1% Janll 1 Dee 6% Mar 

200 Sar cnet Super ..-.e per ig Mar 7 lg Jan 12 lg Dec llg J 

100} Gulf States Steel_____ © par 4 Apr30 8 Febi6é 4 Dec} 371, Feb 

éotenu oh eno, te, AeA ETRRO RE, | 20 Mar 8| 20 Mar 8 15 Dec| 80 Mar 

500) Hackensack Water_.._..__ 25; 171gMay 5) 23 Jan12/| 32 Decl 301s Mar 

460; 7% class A_...25 Feb 28 Apr 26 36%Sept; 30 Apr 
3,400} Hahn Dept Stores_____ ‘© par 1 Apri2 2% Jan 14 1\ Dec 0% Mar 

900) Preferred............_. 100; 94May 4) 19 Jani16|| 14 Deol 63% Mar 

400) Hall Printing..........___ 10 *® Apr 11g Jan 7 11 Sept] 109% Mar 











* Bid and asked prices: no sales op this Gay 7 Ex-dividend. y Ex-rights. »} Ex-dividends 
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d—Page 5 3411 
a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oy tig ny | pan em ane 
for WEW YORK STOCK | ge senwitoubecin || "Soin 
Saturday | Monday , Tuesday | Wednesday | Thursday | Friday | the EXCHANGE — 
Apr. 30. May 2. May 3. May 4. May 5. May 6. | Week. Lowest Highest Lowest | Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ share perp pans 
Oe yee feck: Gee Poke Oe ect.) a eee ee en Hamilton Watch pref. -_... 100 30 Mar 7 o4 i 
58 58 57 «657 56 55 53 52 52 250} Hanna pref new -.---- _ Ne par| 52 May 70 Janié4 67 Feb 
*7% 8 734 «-7%4) *7%) = 8 7% (7% Tig «7lg) *7ly Tile 300} Harbison-Walk Refrac._No par; 7\2May Jan 111, 44, Feb 
~~ “4 *% «61 Sane. 7g 7g 1 1 *7, 1 200 Corp class B.No par 53 Apr 18 1% Jan 15 1g 753 Feb 
*11g Ble] Pilg Big] *1iq¢ Blo] *1'g Ql] *1ig Qlo| *1ig io} _...__ fs Se '@ par 1lg Mar Mar 1% 1053 Feb 
*--5- 4%4/*__.. 4% *4ls 44 4's 4igi *4 4 4 200} Hawaiian Pineapple Co Ltd.20} 4 May 10 Jani2 84 No 4213 Jap 
2 34 le 1g lg 4 2 *1 3% 34 3, 600} Hayes Body Corp..-.. No par 1g Apr 13 1tg Jan 12 1 8 Mar 
6614 6614) *65 70 65 65 63%, 634] *63 70 | *63 300} Helme (G W)__.....-----_ 265} 634May 4 Mar 60 Oct) 100 Feb 
*5l4 614) *5l4 Gla] 7544 Gla] *544 64] *5lg Gg] 6g 100} Hercules Motors. ..... Ne par| 5% Apr27| 8ls Jan 15 5 18 Mar 
*16 18 *16 18 *16 18 16 16 *16 18 *16 17ig 100 Powder. ..... No 16 May Feb 1 26 268 Mar 
77 77 75 76 | 27314 73!4] 73!4 734] 74% 74%) *7314 80 250| Hercules Powder $7 cum pf 108) 27314 May 95 Jani12 95 11913 Mar 
641g 64's) 58 62 | 56 57%] 522 5412} 5212 54 | 55 55 | 7,100] Hershey Chocolate....No par| 52\2Ma Mar 68 108% Mar 
be 2May 
69 69 | 64 68%) 64 644] *64 66 | *64 66 | *64%; 7014; 1,200} Preferred.......... o par| 64 May 2 7013 104 Mar 
~ Be Bek. eR ten. BERS 2 & 1g 19} = *3g-—S tg} «=: 200] Hoe (R) & Co__-_...... No par 4% Apr 1] 1% Jan12 1% 813 Mar 
*91, 10 *91, 97g] *914 953 914 lg 9 9 9 300} Helland Furnace. -..--.. 'o 9 May 11% Jan 11 10% Dec} 87 Feb 
be, 473) *4 47g} *4 47s) *4 473) 4 4 *4 47g 100} Hollander & Sons (A)..No par| 4 Apri2) 10% Mar 10 54 Dec} 191s Apr 
*11412 120 |*116 121 11612 11814] 118 124 12212 123 123 124 2,700 Mining..... --100} 110 Feb 15) 130% Jan 7 188 Dec 
*214 ie 21g 2 *2 Zig 2 2 2 2 2 1,800} Houdaille-Hershey el B Ne 14%May 6 4 Mar & 213 Dec 914 Mar 
45 45 1°45 47 1 45 45! 44 45 *44 461g! *44 «= 461g 500! Household Finance pf 50 44 May 4| 657lg Jan 5j| 62!sSept! 65 Mar 
101g 1012] 9% 1012] 10!s 10%) 101g 10% 1014 111g] 10% 131g! 11,400] Houston Off of Tex tem etts100 9%May 2] 24%Mar 8 15% Deo| 6813 Feb 
21%, Zio} 2ig 24 214 2i4 lig Dlg 214 «214 23g 2%) 9,300] Voting trust ctfs new_._.25 11gMay Sig Mar 8 3 Dec} 14g Feb 
= we. ©@ 6 6 6 6 *6 64) 6 614{ 3,300| Howe Sound... _..... No par} 6 Apri4] 161g Jan12}} 1113 Dec| 2913 Feb 
41g. 44 4's  4lg 41, 414 4 4\g 4 4l\g 414, 433) 2,500) Hudson Motor Car....Ne par 4 May 11% Jan 8 7% Oct 26 Jan 
*21g Zig 21g Zig 214 2l4 21g Zig 21g 2g 2 21g} 2,000 Corp 2 Apri4 6%, Jan 11 8% Oct 131g Feb 
a 1 " a ee ie ea re ae 100 53 Apr 133 Jan 9 % Dec| 4% Feb 
1 1 *1lig 13) ~*1ig 13g] *1ig 13g lig 1ilg) *1 1% 200 1A 153 Jan 21 lig Dec 453 Feb 
2512 25%| 25 2514] 22 2514] 2ilgs 211s} 207, 2153) 22 24%) 7,500 207gMay 383g Mar 7 21 Oct} 86 Feb 
14% 1512) 15 18 16% 16%) 1673 1819] 1712 18%| 18 20 7,900 14% Apr 29} 3913 Feb 19 26% Dec} 182 Jan 
11 11 12 12 12 12 12144 13 | *1llg 14 14 14 1,100 11 Apr30| 24 Febi3 19% Dec 71 Feb 
1% 2 *2 24) #2 214 2 2 214 Dlg 2 21g; 1,400 1% Apr 30 44, Jan 14 3 Dec 11%, Feb 
"212 3 *212 3 214 2g] *2l4 Zig} 21g 2g] 2%, 24] 1,500 214 Apr20| 38% Jan 7||-- 2% Dec 0%, Feb 
653 653) 6% 65s) 614 612) 6!s 6%) 6ig 614; 6ig 614) 1,600 4\3 Jan 8 Jani2 4144 Dec} 12% July 
#14 33 *14 3g *14 33 #14 33 4 1g *14 $3} 1,500 l4 Apr 7, Jan 19 4 Sept 413 Feb 
*2ig =2l2) *21g Zig) *2lg 21g) *2%4 2g) 2ig 2ig) *2 212 300 2ig Apr 414 Jan 22 2% Dec| 15 Jan 
a” om Ig igi ‘te (1 og hes | a. *12 (1 100 \, Apr lig Jan 9 1 Dec 5% Fet 
*4 6 *4 6 *4 6 *4 7 *4 6 *4 ee 3% Apr 7ig Jan 18 413 Dec]; 61% Feb 
792 80%s| 77 80 76 80's] 7653 8012) 78!2 80!2] 8014 8312] 13,600 75l2 Apr 117 92 Oct] 179% Feb 
*21g 2%) + *2!g 253) *2ig 2% 2'g = ig 25g 253; + *2 214 200 1% Apr 5ig Jan 13 3 Dec 12% Feb 
853 8s} 1 *853 9 Sig 853] Sie 8% 8ig 8le) Dig Big} 1,900 712 Aor 18% Jan 14 16 Dec] 6213 Feb 
%g, 8% 535g 5g 53 53 5g 5g 5g %) 1,500 53 Jan 1% Jan 15 lg Oct 4 Feb 
*753 814) +753 978 733 73%) *712 Sig Zig «7ig] = *71g «=6B8lg 200 47, Jan 21 Jani5 81g Dec| 30% Feb 
18 184g! 1714 1753! 16!¢ 17 1 16%: 16 173g! 1614 1853’ 11,600 155gMay 29% Jan 18 2233 6019 Mar 
*86 9234 93 8934 88 88 | 784 85 84 851g 800 Preferred ...........--l 284 May 108 Jan 8/| 106 Des| 14313 Ma 
6% 7 6% 7 653 67% 612 6% 63, 6% 6% 7 2,600| Int Hydro-E] Sys ol A..No par Sig Apr 1153Mar 9 91g Dec| 3831 Feb 
3g \4 83 3g 38 3g 4 3 \ 3g} 5,500) International Mateb pref-.. ly May 241g Feb 19 11 Dec| 73% Mar 
2 2 #13, 212) *1%, 1%] *13%, 1% 13, 1% 1% 8 1% 500; Int M tile Marine 4 1%May 5| 4 Jan 7 21g Dec] 1613 Jan 
5% Sle 51g Ble 5ig Bg 5 53g 5 533 51g 512) 31,100) Int Niekel of Canada..No 5 May 91,Mar 7 7 Der| 201g Feb 
*71 75 | *70 76 0 73 727g 7273) *65 80 71 71 200; Preferred. ............. 71 May Mar 7 80 Dec] 128 Mar 
*3lo Sle] *3l2 5le 31g Ble] ~*3l2 Ble Big 353 4 4 80 Paper 7% pref...100 31gMay 1013 Jan 15 7 Dec| 42 Mar 
*llg 14 1 1 1 1 *7g «llg] (*1 lig} *1 lig 400); Inter Pap & Pow ¢] A..No par Aor 21g Jan 21 1% Oct; 10% Feb 
*1 lig 1, 1 *12 78 lg = 133 *% 11g) *1 TE ana Class B....... -----No par Apr 1% Jan 21 lg Dec 6 Jap 
#3 lg #33 1g 3g #14 33 *14 3g 14 33 300} Class C........... -No par lg Apr 14 % Jan 4 1g Oct 413 Feb 
*4%, § *4 414) *3%, 44 35g 0 35g Zig = Blg 37g 623% 300; Preferred............--. 1 31g Apr 14; 11 Jan 15 614 Der} 4312 Mar 
*412 5 412 4lo 4ip 4lol *4lg 453 44, 414 4lp 4ilg 400} Int Printing Ink Corp.No par 4, Jan 14 8% Mar 10 44 Dec}; 16% Feb 
*35% 42 35% 35%) *35 35%) *35 42 1*35 42 /)1%*35 42 70| #Preferred.............. 1 224% Jan 15; 40 Aprils 25 Der! 6013 
*15% 1673) 15'2 1512) *15 16%; 15 15 | *141g 19 1614 1614 300 tional Salt......--. 14 Apr20| .23'2 Feb 17 18 Dec| 42 
3613 3614) 361g 3653) 36 37 361g 391s] 373g 3914] 37%, 391g] 76,900) International Shoe....No par; 35% Apr 7| 44% Jan 15 87 Dec} 54 June 
*13 15 | *12!2 15 | *12 15 12 1212} 12 12 12 134s} 1,300) Internationa! Stiver...... 12 May 4| 24% Mar 10 16% Dec} 61 Mar 
re | ---- 35 | *10 35 | *30 35 | *30 35 | *30 Im Pevosen 7% preterrred._.....-.-- 32 Apr29| 65 Feb13 60 Dec} 901s Mar 
53g 514 Ble 514 Bg 5 5ig 538g 5 5%| 27,700; Inter & Teleg....No par 4%, April] 12% Feb 19 7\g Dec! 33% Feb 
*21g 5 *2% #865 *2%, 284) *214 2ie 2%, «22 2% 3 500 te Dept Stores. Ns par 244May 5| 11 Jan 9 8 Dec| 21% Feb 
*2914 30 | *29%, 30 27 2914) *26 32 28 9 --- 39g 50 ex-warrants...100' 27 May 3; 62% Jan 8 5213 Dec| 6713 Mar 
*Z%, «2514) *33%, 410) *3% 4le] *38, 414] *3% 414) *3% 414] ---.-. pe Corp.....-. No 3% Apr 12 7 Apr il 453 Dec; 1813 Feb 
*1 14} *1 14] *1 14 1 1 *1 1%} *1 1% 300; [Investors Equity .....-. No 1 Apr 9 2%, Jan 14 14 Dee 9% Feb 
#1012 13 | *10!2 1414! *10!2 11lg! 1012 10lg! *1014 1414) *12 14 100} Island eanene----1] 10% Apri8| 18 Jani4 14% Dec' 81 Jan 
*25%, 2712) 25% 25l4) 25 25 231g 2412} *21 23 21 2,400} Jewel Tea Inc......... Ne par| 21 May 6 3856 Febi3 24 Oct] 65713 Feb 
12ig 1212] 12 124g] 11% 12%] 111!5 1253] 12 131g} 125g 1353) 15,500) Johns-Manville.......No par} 10%, Apri3; 25ig Feb 19 155s Dec| 80% Mar 
*60 76 *60 76 *60 76 *50 76 *50 70 *50 ip RR: Preferred__........-.-- 831%, Apr 8 Jan 22 831, Dec| 126 Apr 
*50!g 652%) *50%4 5114] 501¢ 5012] 50 5014) *49% 50 49%, 501g 340| Jones & Laugh Steel pref..100) 49%May 6 Jan 5 68 Dec] 12313 Mar 
*93 100 | *94 100 | *9412 100 | *94l2 100) *94%, 100 | *94% 100 | ...---. KCP & Lt lst pf ser B.No 9012 Apr 8] 113% Jan 23]; 11114 Oct] 11613 Apr 
*12 34 *12 53 #3, 5g]. *3g 53 *33 5g *3g TE cecum inne (Rudolph). ....---- % April Jan 6 4 Dec 7 Jap 
*5 55g 473 6 *47g 5l4) *47g 54] *47% 54) *4% 6 Kaufmann Dept Stores $12.50 473May 2 91,Mar 7 513 Dec| 18 Feb 
*5%, 6 5% «= ul 5% COG 5%, 5% 6 6 6 6 Kayser (J) Co vte....Ne 5% April 9% Feb 19 7% Dec Mar 
Ilg 1's 1 1lg 1 1 1 1 1 1lg 1 lig} 2,700 2 1 Jan 4 273 Mar 7 & Oct 31g3May 
125g 125s) #12 20 | *12 191g} *12 20 | *12 20 13 14 8% preferred .........- 6% Jan 6| 22%Mar 8 51g Oct} 26 Ma 
*30 40 | *30 ....| #30 40 | *30 40 | *30 40 | *30 40 [-..-.-- 6% preferred......-..-. 20 Jan 2} 45 Mar 9 10 Sept; 45 Ma 
15g 15g lig 15g lig lle 13g 133] *13 Ile 13g 133! 1,200) Kelsey Hayes Wheel...No par A 8 4% Jan 14 3 Dec Feb 
5, ~.5%3} 5's 533) 5 54) 4% «=—54] 4% 5 514] 12,000) Kelvinator Corp... -.-_- No par| 47%3May 4] 10% Feb 19 6 Sept; 1513 Mar 
27 2713] 2812 2812] *27 32 27 327 | *28 31 Ss 28 80} Kendall Co pref....... Nop 25 Apri3| 38 Feb23 20 Jap Apr 
7 653 7 612 6% 64 6% 64 7 67g 714) 29,800) Kennecott Copper..--.-. No 512 Apri2} 138 Jani4 953 Dec; 8113 Feb 
*13 14 *13l2 14 *13!2 14 1312 1312) *13 1312 *13 1312 100} Kimberley-Clark ...... No 1312 April] 10%g Jan 9 13% Dec} 41 Jap 
*lp 1 *lp 1 lg lp lg lp 1g 1 1g 1g 800 2 RR: Ne par lg Apr 4 21g Jap 22 11g Dec} 201s Jap 
*5 8 *6le 10 *7 10 *8\, 10 *81, 10 814 84 10| Preferred.........-.. i) & Apri2| 131g Jan 23 5 Dec 70 Jap 
10°g 10%3} 10 1012 97g 10lg 10 10 1014} 10 1014; 9,200) Kresge (8 8) Co..... Eat Si 8%, Apr 7| 19 Jani4 15 Dec; 205 Aug 
“2°. 32 *291g 30's] *29!g 30 *29'g 30 28 291g; 2714 28 700| Kress Co....... -----No par| 27'4May 6| 37 Jan2i 26%, Dec| 65 Feb 
ty 14 Ig 4 Ig lg Ig 1g 1g 14 1g 14] 44,100| Kreuger & Toll.......------ ig Apr30| 91g Jan 26 444 Dec| 27% Mar 
12% 13 13 13 12 12%} 117, 12%) 12 121g' 12% 14 7,900| Kroger Groc & Bak...Ne par} 11% Apr li 187g Mar 8 1213 Dec| 235'2May 
3312 3414] 32% 33l2el 3212 34 31% 34 3314 34%,' 337g 35%! 8,000) Lambert Co..........No par| 317%s3May 4' 66% Jan 14 Oct is Mar 
*3 g *3 4 *Z3lg 4 4 4 *3 4 %3 4 200) Lanse Bryant.-..-...... 0 par 3 Apri3 4 apr i 3% Dec; 171, Jan 
*1%, 2 1% 1% 1% 1% 2 2 *2 Zig 21g 2t4] 2,100| Lee Rubber & Tire....Ne par 1% Apr 12 2g Jan 8 1% Oct 43, 
*4 5 *4 5 *4 5 *4 5 414 414) *4%, 4% 200) Lehigh Portland s...50 35, Apr 6 61, Jan 28 6 Dec 18% Feb 
55 53 ot §2 52 51 51 *50 50%; 50 50 300 7% preterred..........- 50 May 6| 75 Jani12 72 Dec; 101% Feb 
*11g 134] *11g 134) *1%q 1% lig 1%) *1lg tg] *1 1% 100] Lehigh Valley Coai....Ne par llg Apr 6 3g Jan 8 1% Dec 8% Jap 
*Zlo 412] *3l2 4i2 3lg Ble] *3%4 4 *Zig 4 *31g 4le 200) = FPRORRIGG.. cco ncccecsecese 3 Apr 22 9 Jan 9 6 Dec} 30 July 
34 3414] 341g 344g) 313g 34)4] 32 36%;| 341g 367| 357g 377g| 54,600| Lehman Corp (The)...No par) 31%May 3 46%, Mar 7 35 0 =6(Oct 693, Feb 
1544 1544] 14% 15 145g 154) 14 15 15 15 15 15%! 2,200) Lehn & Fink....-..... opar| 14 May 4| 24%4Mar 7 181g Oct; 34% Feb 
47, 5 47, 47% 435, 4% 4ip 45, 45g 453 5 1.100| Libby Owens Glass....No par 412 Apr 13 8 Jan 20 513 Dec 20%, Apr 
4413 45 4413 447) 44 441g] 4312 4414) 44 45 4412 4612) 4,200) Liggett & Myers Tobacoo- - 43\g2May 4| 60% Mar 7); 389 Oct}; 91 Feb 
4653 4713) 4614 4714] 4612 46%) 45's 47 451g 4612) 46%, 49%s/ 10,500) Series B..........-.---- 45\gMay 4| 61%Mar 8 40 Oct) 91% Feb 
*1087%, 112 |*1085g, 112 |*1085, 112 1085, 1085s] 1085g 10853! 108 108 300} Preferred....-....-.-..-- 107. Apr 14] 1181gMar 7|| 110 Dec! 146 May 
*16 1612] *16 1612) *16 1612} 16 16 *16 1612} 16%, 16% 300} Lily Tulip Cup Corp...Ne par; 16 April 21 Mar 8 16 Sept 261sJune 
10 10 | #10) 10's} 10 10 10 10 9% 10 10 10 1,100 orks..No par 814 Apr 4| 16% Jan 14 12% Dec| 34% Feb 
Jig =—7% 74 = Tile 7 7 a 7 7 7 7 7 2,000} Link Beit Co..-..-...-. 0 par 7 May 3| 14 Mar 9 14 Dec} 33 Feb 
11% 12%) 11 = 11t2 9 1012 9 10% 97g 1012} 1053 11%] 7,200 id Carbonie..-_... No par 9 May 3 8 1313 Dec| 65's Feb 
2153 2273] 22%, 23 22 2210} 205, 22%4| 21%, 22%) 2212 24 | 15,200] Loew's Incorporated...No par| 20% Apr 12 34 Mar 56 23% Dec| 631g Feb 
*565 60 | *58 59 68 58 58 658 *58 61 *58 60 200| Preferred.......--.. No 56 Apri2| 72 Feb19 56 Dec} 99 Mar 
Zle 2p Zig Die Zig ig Zig 25g 212 22 212 253] 2,400) Loft Ineorporated..-... No 212 Apr 30 4%, Mar 12 2% Oct 615 Apr 
*lp 1 *1, 1 *l, 1 ip 1 *lg #1 1g 1g 100} Long Bell Lumber A..No par lg Apr 6 llg Jan 29 % July 4 Jan 
247, 25 | *2412 2512] 241g 2412] 2414 24l4) *25%4 2712) 25 25%4' 1,100) Loose-Wiles Biscuit... -.--- 2414 Apr 29| 386% Feb 17 20% Dec| 64% Mar 
1353 13%] 13%, 1312] 13g 1353] 1314 1312] 13% 137%) 13% 1414) 12,700) Lorillard.......-...-- No par| 12 Jan 4| 16 Mario 10 Oct) 21% July 
*80 84 | 80 80 1*80 83 | *80 83 ! 82l2 82Iz 85 | 1,100! 7% preferred.......--. 73's Jan 6| G34 Mar 8|| 74% Dec| 1021s Aus 
3, 3 3, *1 1lg Ig 1ly *lg 14 300} Louisiana Of]. ........ Ne par %May 2 15g Mar 8 1 Dec 413 Feb 
o1Me ot +103, 24 . #103, 24 +1035 24 | *10% 24 | *10% 24 | -.---. Preferred.......-...---- 100} 12 feb 3) 18 Jan 9}| 20 Deci 55 Jan 
17. 17 17 1712] 1612 16%| 1612 16%2| 16% 1714] 17 17%] 1,600| LoulevilleG& Ei A....No par| 13% Apr 9| 23%Mar 8 17% Dec| 86% Feb 
*3%, 4 35s] *3lg 4 *Z3io 3%) *31g 4 *3ln 4 100] Ludlum Steel. ....-... No par lig Jan 5} 56 Jan32i 4 Decoj 19 Ma 
#12 18 | *12's 18 | #12 1712] *12 1712] *12 1712) #12 17!2) -.....| Preferred.......-.. No per| 61g Jan 5) 20 3}; 10 Dec} 52% Feh 
*10l2 14 1012 1012} 1012 1012} 10 1012] 101g 1012) 101g 101g 900| MacAndrews & Forbes.No yar; 10 Apr 7| 16% Feb 17 18 Dec| 26 Feb 
60 60 | *57 60 | 5712 57%| *58's 60 | 60 60 | *59 60 170 6% Seeanenine 100} 57!2May 3) 6213 Jan 6|| 60 Sept] 100%: Apr 
13 13 22 12%, 131g] 12% 13%] 12% 13 131g 14 5,300) Mi Ine......No par| 12% Jan 5) 18%gMar 4/| 12 Dec) 43% Feb 
30 30le| 281g 30 287, 29 2773 29%) 29 30 29 3212] 10,700] Macey Co....-------- No 277gMay 4| 604 Jan 14 60 Dec] 100% Feb 
22% 3%) 3 3 %23, 384] *2% 3%) *2% 38) *3lg 38% 100| Madison 8q Garden...No par; 2%, Jan 8) 3% Mar 2 Bept 71g Mar 
5 5 4% «6 #43, 6 *43, 6 47 «Blg] #43, 5 100| Magma Copper.-.-..-.. No 412 Apri4; 8% Jan14 7's Oct; 27% Feb 
ro ee ee) a | | i ee) eee Maliison (H R) & Co._No par lg Jan lig Jan 18 1g Deo 4% Mar 
*lg 3g] #1g 3g} *1g Sg] Fg 3g) 0 #1 Iq *1g Sh wnsnew Manati Sugar. .......---- 1 IgMar 2} 1 Janil 4 Nov 5 Mar 
a 1% #14 14 4, 1% 1, 1% *lg «(1g Te Wt cccack Preferred_........ iden ly Apr 13 2 Jan26 % Dec| 12% Jan 
*2 2s 2 2 *1i,g 2 *11, 2 *1ln 2 *1lg 2 200) Mandel Bros. ....-.. -No 2 May 2} 38 Jan & 3 Sept 8 June 
41g 5 41g 5 *41g 5 41g 4lg] *4l, 5 4%, 5 100| Manhattan Shirt. -.....-.-- 4 Apr20; 7 Janis 413 Dec| 12 Feb 
Pe) ee) | | a eh. | ids | eer Maracaibo Oil Explor..No par 1g Apr 9| 1 Mari4 1g Sept 3% Feb 
9 94) 9 9 8% 9 84 9 8g 8%) slg 9 | 13,600) Marine M 4 Corp...-- 84May 4) 12% Jani4 94 Dec} 24% Feb 
®71n 7% 712 7ig 7 7 61, 6% 6 6 6 612} 3,100) Mariin-Rockwell-_-.--... No par| 6 May 5) il!gMar 8 95g Dec| 32% Feb 
nag | *1, 1 *12 1 lg 1p *1p 1 % % 200| Marmon Motor Car...No par 1g Apr 21 2 Jan 9 1% Dec| 10 Feb 
40 5 #45, 5's] *453 5is| 453 453] 412 4%) 412 4%4/ 2,000) Marshall Field & Co...Ne par, 42 Apr30) 131s Jan 14 91g Dec; 32% Feb 
#15 5g #15 5g #1s 5g *lo 5g #12 5g *12 hl cascus Martin-Parry Corp....No var lg App ld % Mar 23 1g Dec 3's Jan 
* Bid and asked prices; no sales on this Gay 3 Ex-dividenu » Ex-rights 
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ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 









































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. inns toe 1932 
On 
Saturday Monday Tuesday | Wednesday | Thursday Friday of 
Apr. 30. May 2. May 3. May 4, May 5. May 6. Lowest | Highest 
ee 9 $ per share | $ per share | $ ver share | $ per share | $ per share S per 
2 1244} lle 12 llle 11%2] 114% Ile] Alte 11%] Allg 12'g lllgsMay 6; 20% Mar lt 
*9012 9612] *9012 9612] *90 9612) *90 96123 90 90 | *91 -..- Apr 13} 105 Janl 
*12. 13%) 13 13 | 13 13 | 125 18 | 12lg 13%] 13 18% 1212May 20 Jani 
2 2g 2 2 *2 212} *2 212 2 2 *2 21g 3 Jani 
34 83% 3 34; *3 B3i2ij *3% 4 *3% Big) *2 51g 3 Apri 8% Jan 1 
5 Aa 34 ee 34 __ ean 34 ee kare 34 seg ENE 34 24 24 B54 Jan 
15 15 15 15 *1412 15 14ig 1419) *14% 16 15 15 141g Apr28' 21 Janl 
*15 22 715 22 15 22 *15 22 *15 22 *15 22 Apr 9| 16 Apr 
134 134%| 13 13 | *13 13%] #13 1312] *13 1312] 13 = 13t2 13 May 2} 19 Jani 
#45 47 | *45 45%) 45 45 4312 4312)*.... 4312%.... 4312 43igMay 4| 62 Febi8 
31g 4lo]} *314 412) *3l4 42] *Bl4 412] *3lg 41g) *3lg 4g 5 Apr 8 Jan 
13% 13%] 21314 13%) 1312 1312] 13% 14 135g 1353} 13% 14 z13\4May 2; 16l2 Mar 16 
3612 36%) 3614 36%) 34% 37 3312 35'4) 331g 3512) 34%, 393g 33l2May 4| 621, Feb 1 
#25, 2% 25g 25g 21g Zig 21g = 2i2 Zig 2ig 21g 2% 2'g Apr 13 512 Febl 
612 (67, *6 712i) *61g Tig 63 6% 64 664 6 4\g Apr 12 
lig 119} *1!2 2 1 14g; *lig 2 % 11g) *1% 14May 5| 4 
*10 13 | #1012 13 | *10!2 13 11 11 *10l2 1 1012 1012 1012 Apr29| 18 Jan 
*1 #13, % 2 1%, 1% 2 *1l2 lig Apr 6 2% J 
*16 19121 17 17 | *16 20 | *16 716 6°20 | *161g 20 17 May 2) 22% Jani 
#214 2%] *214 Zio] *214 igi *2i4 2ig 2 2 *2 214 2 Apr 7 44, Jan 13 
Alig Alg/ 42 44, 4ig) *44 5& *43, 412 4ig 4% 3% Apr 9 Mar 
Big Big] * Big} 3 3 3 * 34) * Big 2i2 Apr 4; 10 Janilé 
*32\o 44 33%, 35 35 35 35 35 #3212 *3212 100} 30 Apr 7| 6514 Mar 
*14 16 *14 16 *14 16 *13\4, 16 *131g 144g] *1314 1414) _...-_- Minn-Honey well Regu.No par| 1314 April| 23ig Jan 18 
*] 14 llg lg lig Ilg 1 1 *1 lig} *1 lig 600; Minn-Moline Pow Impl No par 1 Apr 8 253 Jan 
*5% «68 *54 8 *54 8 *5l4 8B *5l4 8 By 2 A canons Preferred. .....--.. No par 6 Apr20} 11 Jan26 
7 7\2 7 7%, *7 7i2| *7 Tig 7 7 7 714; 1,100| Mohawk Carpet Mills.No par 612 Apri2} 10% Jan 20 2153 M 
*21ig 2414) 21% 21%) Zit, Zig] 21 21lgi 20% 21 22 22 1,000} Monsanto Chem Wks..No par| 20's April} 30%Mar 8 1614 28%, Aug 
6% «67! 7g 7 7 67, 75g) 31,100) Mont Ward Co Ill Corp Ne par 644 Apri2} 1114 Mar 6 653 29%, Feb 
*28lo 32 | *28l2 32 | *28lg 32 | *2812 32 271g 2812) *25 27 400) Morrel (<) & Co....-- No par| 27igMay 5) 3514 Mar 12 28 Dec| 58 Fep 
#14 3g *14 \4 \4 14 38 \y 33} 3,200) Mother Coalition. No par lg Jan 2 33 Jan 4 14 Sept % Feb 
* 33 4g *l4 3g *1 38 700; Moto: ‘0 par 4 Apr 22 1 Jan by 412, Ma 
*14ig 15 14% 14%) 14 14 13% 13%] *13% 141g) 14 14%; 1,000) Motor Products Corp..No par| 13 Apr 8| 26!2Mar 2 15 4753 
*314 4% Big Bly 34 «8634 34% 3% Big Big] *3 314; 1,200| Motor Wheei_.......- No par 3's Apr 28 6g Jan 14 5 19% 
5 5 *5 5% 5 *4%, Tie) *54 Tile Mullins Mfg Co..-....-. No par 4\g Apri12| 13% Jan 13 844 Dec| 36% 
14 14 14 14 14 14 | *14 15 14 14 *14 15 70| Preferred.......-.. No par| 14 Apr z| 27 Janiz 20 72ig 
*12 17 | *12 17 | *12 15 | *12 15 | *12 15 | *12 15 | ..-.--| Munsingwear Ine... -- No par; 10% Jan 8| 15 Feb25 il Bll, 
#45, 5l4] *45, 5l4l 412 4%) 43% 412) 414 4%) 4% 4%) 3,700, Murray Body........Nopar| 4\g Aprl4; 9%Mar 2 5 Oct] 18% Mar 
*8 16 | *10 16 | *10 16 *10 141s; *10 12 | *10 ee erate Myers F & E Bros..-... No par; 12 Apr27; 19 Febi13 20 4513 
10 10%] 10 10% 10 91g 91g Ole 9144 1014) 13,200) Nash Motors Co-..-..-.- No par 9 May 4| 10lg Jan 14 16 4073 Mar; 
#18, 2lg) *1% ig) *1% (214; *1% 214) *1% 212! *17% «= 2igi ....-. ational Acme stamped... .10 2 Apr25 3% Jan 14 21g Dec} 10% Mar 
belie. wakiel ents “necl eeee easel cose case] ence sada] cone seen) «tenee Nat Air Transport..... Neo par 5t Jan 5 71g Jan 21 4 Sept; 13 Mar 
a et ate wee. eh wen enetl acne seek eemian Nat Bellas Hess.......No par 14 Mar 17 lig Jan 5 % Dec; 10 Feb 
1 *1 *1 *% #1 * 2 300; Preferred........._.. sae 5gMay 4 & Feb17 3% Dec} 32 D 
321g 3314 lig 311 212} 307; 3llg 3312) 331g 351g) 29,400 Biscuit new...... 2914 Aprill| 46% Mar 7 36%, Dec| 83% Feb|! 
1205, 120%3|*12012 129 |*12012 124 |*12012 124 |*12012 124 | 12012 12012 200 7% cum pref.....-...- 00} 120 Apri8| 130 Feb19|} 1191g Dec) 153144M y| 
84 Blz 81g Sig Big 84 fe 814 914; 6,600) Nat Cash Register A wiNo par 74 Jan 6} 1 7lg Dec! 30% 
221g 23'g) 2214 22%) 2l%, 2 2012 2214) 2ilg 227%! 2214 237% | 64,700) Nat Dairy Prod_.....- No 201gMay 4] 31% Mar 8 20 Deco; 50% 
Oo abe #1 5g *lg 5g *1g 5g *1g pea Nat Department Stores No par lg Apr l Feb 19 lg Dec 713 D) 
* *3 4%) *3 *3 *3 73 20s « 44g... - Preferred__..........-- 21g Apr 8 Jan 2 4%, Dec| 60 Jan 
*181g 1812} 17% 18 18 184g} 18 18 17% 1814; 18 1812} 1,700) Nat Distil Prod ctfs...Nopar| 17% Jan 4 3 16 Dec| 36% D 
5 9 *5 9 *5 *5 9 * See Be ROT Nat Enam & seas 5 Jan 5 8 Jan21 544 Dec] 27% ' 
4914 lg 547g) 52 55 | *5612 6912) *6614 3,600| National Lead.....-...... 00; 49%4May 2} 92 Jan 8]| £781, Dec} 132 Jan 
10214 103 | 100%, 10214] 101 101 1001g 10012} 99% 101 997 101 PreferreG A..........- May 5] 126 Mariijj 111 Dec} 143 June 
5 95 86 85 89% 90 | 130) Preferred B_........-.- 100} 85 Apr20; 105 Jan13|} 100 Dec} 120% July 
11% 12 114 11%} Illg 12 11% 12%) 1158 12 12 127g| 12,400] National Pr & Lt..-_... No par 8%, Apr 6| 16%,Mar 8 10144 Dec| 444 ‘ 
elt): Washes: baad obi nada Gdns detel poco  oskel sees: sdncl eoagpa National Radiator... .. IO | nnd wnsig walk “abil we IlgMay lig Feb 
BE i es ee ee ee pel «bee senel’ mige Sane medi Preferred.......... RETESET eee: 1,Sept Zig Jan 
} *16l2 1714] 17!g 171g] *16!2 17 16 1612} 16 16 16 17 1,700} Nat Steel Corp-.......- No par; 16 May 4] 2313 Jan 8} 181g Oct} 581g Feb 
| *5lo 7 #419 8 *41n 8 *4lo 7 *41g 8 0g 2 lL ctiones National Supply........-- 5 April 9144Mar 4 6&6 Dec; 70% Feb 
18. 22 ;*18 20 17 18 | *16 20 | *16 17 17 17 60] Preferred.............. 100 7 May 3) 34 Mar 5 20 Dec} 111 Feb 
74 «= 7i2| =«*7 712] =*7 8 7 7 614 712} 1,400] National Surety..........- 64May 6] 17% Jani14}} £10 Dec) 761g Mar 
*57, Glo] *5% Glo} *5% 614 46 COB 5le 512 512) 1,600) National Tea Co..-.... Ne par 5 May 5 64, Dec| 24% Mar 
*1lp 2l4] *1lig 214] *1le *1le *1lg 2 100; Netaner Bros......-.. No par 1lg Apr 26 3 Dec| 25% Feb 
3% 34 Big = Big Big 34g Big 3%! , Big 3% 34g 353: 6,700) Nevada Consol Copper Ne par 2% Apr 6 4% Dec 14% Feb 
ithe dasel kane bbws] Gace. sobe] once . cose] cece ‘cove] oooe sere] oasunp Newport Co.......... Neo par) ....... ee 10igJune| 20% Mar 
éhe wena] shane nena) Sep eonsl coos sone] ence casel con wwe] conece Ce A. .enccaseassagnel SUES cccdistpbiniahie anes 41 June; 55%, Oct 
314 «Blg] =*3 Ml *3%4 *344 Ble Big Ble) *314 Big 300| Newton Steel.....- -.-No par A Dee Feb 
* 61g) *55, 5le 51 51 *5 6 *5 6 500| N Y Air Brake........ Ne par 5ig Apr 14 41g Dec| 25 Jan 
*5 1012} *5 1012] *5 101g} *5 101g} *5 1012) *5 SOO in dinae New York Dook.......... 100 6 Apri3 74 Dec| 87% Jan 
*15 *15 4 *15 *15 *15 Bi we eee. UL. a 100; 20 Apr 9 20 Sept; 80 Jan 
1lg 1 1 *1 1% 1 1 1 ad) a | 3,800) N Y Investors Inc..... Ne par 1 Apr 7 1lg Dec 121g Jan 
*80 12 * 9 #84 *84 *84 92 S84 «84 10; N Y Steam $6 pref....Ne per| 80 Apr 6 801g Dec Mar 
5g 100 | *9914 100 | *9914 100 | *9914 100 | *9914 1 100 100 20 preferred _.... No per| 9612 Apr 7 94 Dec] 118 Apr 
13 13 121g 13%] 12% 121g) 11% 124%) 12 12%4| *13 131g; 11,000) Noranda Mines Ltd_..--.-.-- *| 1l4May 4 10 Oct 
23%, 24 2253 21% 231g) 21%, 2353) 2214 2353 255g| 64,800| North American Co...Ne par); 21%May 4 26 Oct; 9014 Feb 
*375g 40 | *37% 40 371g 375g] *37 40 *37 40 *37 600}  Preferred.............-.. 35'4 Apr 14 401g Dec} 57 Mar 
2 2 2 1% «2 1% «62 15g 4,200) North Amer Aviation....... 1% Apr 13 2%, Dec} 11 Apr 
*70 75 738 738 |*72 £=75 73 «638 73 73 86% 400; No Amer Edison pref..No par| 66 Apr ll 79 Dec; 10712 Aug 
*41g 47%) *41g 4% 41g 41s) *4 47g| *4 412; *4 43g 100} North German Lioyd....-... 3% Apr 12 4 Dec) 85%, Apr 
#203 *20% 26 19 20%); 19 19 18 1 19 19 Northwestern Telegraph...50) 28 May 5 21 4 
*] 14} *lig 1% 1 1 *1 lig} *1 11g Norwalk Tire & RubberNo par a 9 1, Jan 2 Nov 
55 5% «6 5% «614 6 614 6 77g} 29,900 WERE O) 56 Jan 5 5g 191g Jan 
Mig Ih ig #34 7%) = *84 a 7g % % Oliver Farm Equip new Ne par lg Apr 28 by 533 
*3 Bip} *3 4 *3 4 3 3 *2i, 4 *3 4 100 Preferred A........ Ne par 253 Apr 28 Zig Dec| 26 
3 3 2% 2% 2% 2% 25g 253) *2% 3 3 314] 1,000) Omnfbus Corp-........ Ne par lig Jan 4 15 Oct 61, 
5 5 *5 6 *5 6 5 5 5 5 *5 5lg 700| Oppenheim Coll & Co..Ne par 5 Mar 29 8ig Dec| 28% 
*6le 10 *7 10 7 7 *7lg 8 7 7 *6l2 10 30} Orpheum Cireuit Ine pref. .100 6 Jan 4 4%, Dec} 72 
131g 135g] 1314 137%] 131g 1314] 125g 13%) 12% 13%) 13 13%! 7,500) Otis Elevator......... Ne par| 11 Apr 8] 221g Jan 8 161g Dec} 58ig Jan 
*97 98 | *90 8 | *90 98 *90 98 | *90 98 | *90 7e:-e aéencue Preferred............-.100} 92 Apri4} 105 Jan16 97 Dec} 1291g Mar 
*1% 2 1% 1%] *1% 1%) *1% 17%) *1% 17% 1% 862i 500} Otis Steel ............ Ne par 1% Apr 26 44 Jan 7 3lg Dec| 16% Feb 
5 5 5 *5 51g 5 5 *41g 5 *41g 5 150| Prior preferred......... 100} 3i¢ Apri5) 14 Jani16 8 Dec; 691g Feb 
*2014 25 | *2012g 21 2014 20!2e] 20% 21 20144 21 2 1,300} Owens-Iilinois Gless Co....25| 19%g Apri4} 27 Feb 19 20 Dec} 39% Jan 
2614 2612 2653] 26 2612 2612] 25%, 2633! 2614 § 267%) 7, Pacific Gas & Electrie...._- A 37 Febi13 295, Oct 547, Mar 
*30 8631 BO0lg 3012] 2912 30%) 2914 29%) 291g 29ig) 29l2; 31 3,800) Pacific Ltg Corp..-.... Neo par| 28% Apri2) 41%Mar 7 35 Oct} 601g Mar 
*5l4 *5l 6 *5 *5 *5 Oe eee Paciiie Mills...........-2.2- 6 Apr 10% Jan il 7% Dec| 2614 Mar 
75's 75'2] *75!2 77 6 76 | *76 7812| 74% 76 74% 76 630) Pacifie Telep & Teleg_...- 1 74%May 5) 1 Mar 5)| 29314 Dec| 131% Mar 
24% «2% 21%, ie 244 2% Zig’ 24 21g 2% 21 25s; 20,200) Packard Motor Car_...No par 2 Apr 5%, Jan 11 3% Dec| 11% Feb 
22 429 | *22 *22 40 |*22 40 | *224 20%] 38 | ...... Pan-Amer Petr ..-.-50| 17igMari8} 28 Apr20 20 Oct) 351g Jan 
22 30 | *22 287%) #22 28 221g 2Zig] *225, 2833) 28 {311g} 1,700 II TI iia st svesinen aren tsiheamnes 6| 3iigMay 6 18 Decl 361g Jan 
*2 3 *2 *2 3 *2 *2 Sei “RE 8.4 canene Park-Tilford Ine. ..-... No par 2 Apr2s 4%, Jan 13 8 Sept; 11 Mar 
#3 1g] #33 lg lg lg} #3 lg #3 1g #3 1g 100} Parmelee porta’n No par lg Apr 7 2 Jan 1 Deo 47%, Jan 
*3 %g % #34 %g #34 7 #3 7g  - Rl caccaa Panhandle Prod & Ref.No par 1g Jan 23 \% Jani Ss Dec 4% Feb 
Blg «35g Big Ble Big =: Bg 253 3 2% 3 278 3g| 36,600} Paramount Publix..-_.. par 25gMay 4) Illg Jani4 51g Deo Feb 
84 #53 *5g % 5g 5g 53 s Park Utah C M........-... 53 Apr 14 ly Jan 4 7, Sept 214 Mar' 
* lg 3 \4 3g 33 *1 33; 2,800] Pathe Exchange. ~~... No par %3 Jan 1 Feb17 \ Des 2%, Feb 
*21p 27% Zig =Qig} *2% ile 2 24) *2lg 28%) *2ig 2%) #900) Class A............ No 1% Jan il 5% Feb 17 llg Dec 8%, July 
*414 4p] *414 453) *414 45g 414 4% 444 414] *44, 4g 400/ Patino Mines & EnterprNo par pr 9 Febi3 4igSept; i15t¢ Feb 
1% 81% 1% 2 71% 2 2 173 1,600 otor Car......... llg Apr 20 4% Apr 12 2 Oct 453 Feb) 
21 2llo} 21 1 208 207%) 20 21%) 21 217g] 21% 23 .200} Penick & Ford........ No par| 20 May 4| %32%Mar 8 22 Oct) 461g Feb 
267%, 267g! 211g 26531 19!4 21%] 1953 20%] 201g 221g: 217% 227%! 74,800) Penney (J C)....... -.Ne per| 19\4May 3| 341gMar 8 26% Dec! 44% Aug 
84% 84%) 84l2 8453} 81 84 78 79%) *77 83 *78 837%; 1,400 Preferred_.............100} 78 May 4) 91 Mar 5& 79% Deo Sept 
*1lp *lp *l2 5g *12 *12 5g 4, Se. een Penn-Dixie -~-Ne par lg Apr 14 1% Jan 2 % Deo 51g Feb 
*5 5le| *5 5le} = *5 5lg|  *5 Sig} *5 5lg 5 5 100 PRRIEE.. sienrccesenaete 100 3% Feb 13 6 ar 22 Zig Dec 20 Jan 
*16l2 20 | *1612 20 | *16!2 20 | *1612 20 | *16lg 20 | *16!2 20 | --.---- People’s Drug Store...NWe par); ....-..-.-.| ---.------ 16 Dec| 351g Mar 
*65le 93 | *6512 93 | *65le 93 | *65!12 93 | *651g 93 | *6512 93 | -.----. 644% conv preferred....100| 75 Jan 7| 95 Feb26 78 Dec] 1044 Aug 
66 67%) 6614 67%| 67%, 687%] 6414 6853] 6614 7012) 6812 717%| 13,300) People’s G L & C (Chic)...100) 50% Apri4} 121 Jani5j| 107 Dec} 250 Feb 
*10 1l *1012 11 *10lg 11 | *10!2 11 *10l2 11 ORs «B84 sanded . ES Neo par| 10'2 Apr Jan Dec| 1712 Jan 
Big = Big 31g Big 3 Big 3 31g 2% 3ig 3ig 312) 9.100) Petroleum Corp of Am.No 2%May 5 47, Jan 7 2% Dec| 10% 
453 453) 412 453) 4% 47%) 4i2 453] 433 473) 4% 473) 4,500) Phelps-Dodge Corp....... 25) 4 Apr 5| 8g Jan 8) 5% Dec] 25% 
Re CR eee ees ee oa ein eed | peel eed? eee smell Philadelphia Co (Pittsb)...50) ......-.--.| ---------- 150 May] 155 June 
*3llg 35 | *31% 33 31% 32l2] 30 30 | *30 32 |§30 30 400) ‘ 6% preferred........... 60} 30 Apr 8} 41 Marlo 30 Dec} 65614 Mar 
25g 2g 2% 2% 23%, 27%, 2% 2% 253 234) m 253 27s} 7,100) Phila & Read C &1....No par 2% Apr 8 Feb 20 2% 1214 Mar 
*8 9 *8 9 *8 9 *8 9 *8 9 |4*8 | ey eamnaperee Phillip Morris & Co L#d_._.10 8 A 7| 10 Mar 8 8 Dec; 12% Aug 
*4 N *4 s *4 8 *4 ~ *4 Jig) * FUSE ci nai Phillips Jones Corp....No par| 312 Apr25| 9% Jan 5 91g Dec; 14% Ni 
*10 1219] *11 121g} *11 1212} 10 ll *10 121g) *11 1212 50} Phillips Jones pref........ 10 Apr26; 32 Feb10 36 Dec! 52 Jan 
4 4\g} 4 4ig} 3% 4 3% 4 | @3le 4 |@% 31g 4 | 30,900) Phillips Petroleum....Ne par| 3i2May 5| 6!2gMar 8 4 Deo} 165 Jan 
*)] 6 *1 6 *1 TE ee 6 ae G@ Pisce 6 | ......| Phoenix Hosiery.........-.. 5 31g Mar 23 31g Mar 23 31g Dec 10% A’ 
*2 4 *2 4 *2 4 *2 5 *2 4 *2 PE Pierce-Arrow class A...Ne par 3 Apr 7 9 Jani3 51g Oct}; 27% Feb 
4 \4 #14 33 4 \4 yo & \4 lg \y 3g} 2,600) Pierce Oll Corp..........- lg Jan 2 1g Jan 8 lg Dec llg 
*41g 5lg| *4lg 4%) 4 Aig} *4 47%) *4 414; 414 4% 400} Preferred............-. 1 Big Jan 5| 7%4Mar 8 Bg Dec| 23% Feb 
#53 % 5g 53 53 53 bg 53 53 5g 5g 53) 3,400] Pierce Petroleum. --.-. No par 5g Jan 2 lig Jan 7 1g 3% Feb 
*1614 17%] *1614 1712} 16% 16%] 1618 16%) 16% 16%) *165 18 1,000} Pilisbury Fiour Milis..No par| 16 Mar28; 22%, Jan 10% 37 Mar 
® Bid and asked prices; no sales on this day. 5 Ex-dividend and ex-tights. zs Ex-dividend. ys Ex-tights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range fer Yoar 1988 ante tor Primens 
ednesday F. aed NEV XCHANGE On Dante of 100-share Ite ror 1 
Satur Monday Tuesday Ww Thursday riday t 
a on May 2. May 3. May 4. May 5. May 6. Week. Lowest Highest Lowest | Highest 
shar hare | $ share | Shares | indus. & Miscell. (Con.) Par| $ per share | $ pe* share ||$ per share|$ per share 
aay ery Sap “ 3. es 2334 4 100/ Pittsburgh Coal of Pa..... 100 3 May 4 7ig Jan 14 4 Dec} 281, oe 
24 24 23 241g) #23 24 238 23 1}°%223 22% 22 22 600} Preferred............. 22 May 6} 4 Jan28 27% Dec} 80 Jan 
2% Big) #28 Bt4| *2% 34] *2% 3l4] *2m igi *2% ty]... Pitts Serew & Bolt..-No par| 2 Apri2| 4 Febi6|| 8 Deo! 16% Feb 
1212 1212} *12l2 15 *121o 15 *1212 15 *12% 15 *12% 15 30| Pitts Steel 7% cum pref...100 121g Apr 28 a Jan 18 7" Dec . an 
*llg 11 11 lig} *1ig L%4) *11 14 1% «1lg] *1lg ss Ile 200} Pittsburgh United........-. 25 1 Jan 4 21g Mar 8 a Dec 
“17, 1912] *16lz 19ta| *16l2 19 | *16lz 18) #1712 184] #17! 18t4| ------ pipreterred - ...~-==-- igi 18 Apr20] 40 Jan2il} 40, Deo) 99% Feb 
*1 *1 3 *1 2 2 3 | -.--..} Pittston Co..-:.......N0 par) .....-----]| -----:-- -- 
+214 ; 2l4 214 +215 B34) *2ig 3% 2 ? 2ig 2 Qig 50] Poor & Co class B__._-. No par 1% Apr 9 i — 4 : Oct Sg Jap 
*2, 2h "24 2h) 92 2} 92) le “2, 3h 92, Oa) --- 5 Porto Rican-Am Tob ei A--100] 2. Apr 13} Bu Janis Sent] 22 
3 1! he Deal. Cn 3 b::: Oe 28 fee ie > 4 2 | ER Matsuno o 
5° sit os’ ei 6g 681 ak al a all eS 400| Postal Tel & Gable 7% pref 100] 3tz April) 9 Jani4|/ 4 Deo! 39% Jan 
eb) eb) oe a) a) OS fy Sees ee Ae) See a] geDel mere 
5 61 4 8 8 ,200| Prairie Pipe Line.......... 
ef $i lis lls *1 1g le oe 12) * lig 1s ae rt 400} Pressed Steel Car_...- No par i peo “Ol te = 7 a — an Feb 
*21 #31 5 SBle 454 88% & | C8%, 4:1 PBR. Bel ccucs} . PUCRTOE. 66. casecnsse 
307 30% Bole 30%] 29° 30%] 26% 30%] 2012 B04] 30, 31%) 19.600) Procter & Gambie-—---iVe par 26i2 Apr1i| 49m Jan 14|| 20% Deo 71% 
1g 12 lg lg 53 2 2 J Producers a Mar Dec 
*5% 8 | *5% 8 | *6% 8 | *5% 8 | 5% 5%) 5% 110| Preferred. .........-.--- ait 222 8] 2% Mar 30/3, Deo 16 
Allg 4219) 41 42 | 41% 421e| 4012 42%] 407% 42%] 4312 45%! 41,400] Pub Ser Corp of NJ_-_No par 4 Apr Mar 7||_ as oe 
ne Oe No 72% April] 87 Mar 7|| 78 
age (ame al zz | ae rr dsme ze | | sel peor nnn Mona ae aor azar |e Be ise 
BF sus leaee” 190 lesen. ane SOME: Vidas 1% 100| 108 Feb 10| 114 Mari0|| 112%2 Oct] 139% Aug 
#97 109 |*100 109 |*101 109 | *98 109 | *98 109 | *98 109 |------| 7% Dreferred_...-..... 100] 108, Feb 10) 114 ol] 113 139% Aug 
113% 125 |*113 118 |*113% 118 | 113% 113%'*113 120 |*113 120 100| 8% preferred.----.-.-- 2 Apr 14] 180% Mar 5 18, Deol | 
*88 95 | *88 9012) *88 9012, *88 90!2, 88 88 | *85 92 200| Pub Ser El & Gas pf $5.No par - R 5! | — Py oot ee phd 
#14% 15%4| 14% 15 | 132 143 132 14'| 13% 14 | 13% 1542) 10,700) Bullman Ino----——- ---Ne par} 184May | ,, janis is Deo oF 
“hig Gig] “4g ig sis ‘is ir. ‘ls a Ric wis te 4,000] Pure Ol fFiiiccnccs--2c 28) 3% Apr id] Sie Janis] Bis Reo 1s Jan 
— Sy. o ‘ " maton. ie. igMay 4| 15% Mar 7|| 10% Dec| 65% 
7 71 71 6% 733) Gls 634) 68 6% 653 714] 7,000) Purity Bakeries_--_-.... No par| 6'!sMay 3 
ie 4l, 3% : i .< ans es ian é in = ee Radio Corp of Amer...No par irenans - pe ~s s° Dec hy 
1912 1912) 19 19 | *15 8 4 18%4| ‘500| Preferred..........-..-- May 6] 33% Jan 13 0. Deol 56 
| 7 6g 6%| 6 62) 6le 7 | 7 + «8 | 9,200| Preferred B_----..- ‘No ay Dec 
we 7 de ool 63° Sl 630638 | 68 68 | 2% 3te| 8,800] Radio-Kelth-Orph.----No jan 4] 7 Jenlai] 2% Deol 4. 
— wm lima. oo. fe Ss SS ae 4, 5 1% Dec| 30% 
3! 4 * 2 4 ¢ 
11% 12°] 107 10%] 10t2 10%] 1012 1012] *10l2 12] 12, 12 140 5, Deol 90 
#1 4 *lg \4 *1g \4 *lg \4 *lg \ *1g LP ee ee 6 13 
#2ig 2841 #2 «© -2%ql 22%] Hla 28q] 15g 2%! 15g 284) ---_- i 0, Gent] 13. 
Qig 24 2 igi 1% 2 1% 2| 1% 1%| 1% 2 | 4,600 1% Deol 19 
rs es er 7 a 2 a 2 i re an ec) ee 8% Deol 88 
G2 Vie] *Big 124) *8ig 12%) Bis Bis/*--.. 10 |... 10, 20 Q. 08 
#153 1%| 153 1531 153 153! *153 1%| 158 1%! 1% 1%) 2,200 ras Hees 
c Me te M8 81 8 ee 8 Be ee ee Oe ee ae eee oo-Worel Fe ff ute tl foe ee 
*71 ,000} 6% conv preferred...... 
a 2) eo 2) a a ek 2 1 4 100| Revere Copper & Brass-We par| 2 May 2/ 3% Jang@l|_ 31s Deo 13 
1 1 *21 3 21 Zio} *2lg ..-- a Dake CO nn Dec 
ca? Sil “gat 7m] #8” Btal *712 Tel Big Bia] 7% 7%] 400 Reynolds Metal Co----Ne par| Apr2i| 10, Mar 3 7, Sept ate 
Se oe S| et se Pe aes axel ite an 300| Reynold ‘rob cines B10| 3i'sMay 4| 401 Jan14|| 8213 Dec| 54123 
315 32 | 315, 32 | 315 31%| 31's 31% 31lg 31%| 3112 32%2| 45,200 8 (RJ) -10 May 4] 40 Janiéi| 38's Des] SAisiuns 
i *6%s 67 — ae oe eo a oe 1375] michtield Oil of Galif-..Nepar| - ‘May 5|  % Janil % Dec] 6% 
* 1 be 1 2 2 2 o-- 
aie aie] 26 2] 2% 2 24s Bl ale ale) 32 Bl] 2.100 ate On..-----Nooe| 3 se gan al be oed aaa 
bs Z . 4 a Z 7 6 f . ul 1,800 oess foeeasel 50... 7t0 2igMay 4 61g Jan 14 314 Dec] 26 
a i Ts Ye MY OY Duteh Co (N'Y shares)| 12's Apr21| 23 Mar 13° Dec| 425s Feb 
14 14%] 14 14%] 15% 15%] 15% 165) 16% 17, | 15i2 17%) 56.200) BO opb Lead 10| 5's Aprll| 10% Feb15|| 7 Dec] 30% Feb 
fs 5% co oS 3 + an 1 12} 17/800 No par| 39 Jan 2) 5914Mar 5 385s Jan| 6913 Aug 
zo 70! 70le 70! 3° 73 3" 73° “71s 74 The 74 | oo 100] 70 Apr29) 84 Mar 8/| 634 Deo 1288 Sept 
; oo 2 37" 100/ 75 Jan 4| 94 Jan15|| 71 Dee 2 Aug 
*85lo 86!2| *8512 87 | 85l2 85l2e] 85 8512 84 | 84% 8512) 500 
eo i ns 21g Qi 2 iz 22 te a x. +4 “ Savage Arms Corp....No par ig 4 a ee ph oe Dec i Feb 
— SS 2 ee as . 10 Apr12| 30. Jan 5|| 30 Deel 65 
4 101 1S ste #1014 12t0| *10%4 1212) *10% 20 | 10 10% 70 mn 
1g 1 al me 8 1 ms 8 1 Te Bal 7% 844) 10,800| Seaboard Ofl Go of Del-No par| 6% Apr 12) 9% Mar || Sis Oot 20% Apr 
lig Mig] ells Mig] Me el Tk seill apa 10%! 18 18s 76.800 %& Go__No par| 15 May 4| 87% Jani8|| 80% Decl 63% Feb 
7'8 8 4 2 4 8 ’ 
ek ge oe Dome eh em oe Late 2b OR ee es De ce 1} % April| 1% Jan12 & Dec| 613 Feb 
8 ee ee Se 8 Oe 8 Ea ee ee ee i] 27 May 4| 32. Jan a7 581g Feb 
+27" 35 | +27. 35 | 927 36 | 27 27 | 28 30 | #28 100 aiceal| 31, Mev 4] $8, con ona. 
ae Se ee at ee “"Ne par| 1%May 4| 6% Jan13|| 81g Deo| 11% Apr 
a Bl Bie Bal ae ok mal 7 7] te 8. | 8:200 <<No par] G4May 3] 124Mar $i] Bi 2013 Fob 
ad . 3 * : No par| 212 Apr26| 6 Jan14 e 
*]1 *21 3 *21 3 *21n 25g) *21g 258 25g 25g 1 1 bane 
Biz Stel ate tg] «te ul 2) 2 | 92) Ot 22, 218 2,700 Ne par! 2 Ape 11) oN Jan 13|| Se 31 Mar 
*17 26% 18 a *15 . *15\4 sie er = 20 17"2 * BR . Meenl tein 1 23 10% Ten 
21 1 1 ’ | 1 Dec 
2312 24%| 23% 23%| 24% 24%4| 2312 2312] 23 24 | 23% 1,000] | Preferred.----------5--100| 19 Jam 3] $1, Mar 7|/ 16 : 
7 oe ae ee ee ot. aa 6 ae a ae 4it| “1300| Simmons Co...---..--No par| 44 Apr 13| 10's Mar 5] 6% Deo} 23% 
. roleum._........ 10 34 A 'e 
7h ee Wee ee ae ee. ee eat ~~ 5 Cons Olt Gori 6 par As Jan 4| 7 Jan 7|| fle Deol 15% 
cee ious eanciiers: Poimrsvatar Gametime ppemgernrens foresters bene: ory © denen where ; 0 
“3Big ~ Bal “Big Big] Big B14] Big Big] Big Blgh «Bla Bl 1.000 Skelly Oil  cqueaauanennas a 4 ; Bes ood a 1s uo a 
*1714 20 | *17ig 20 | *1714 18 18 18 | *17ig 18 18 18 nian ym tg Apris|} 1 Jamil ‘Bent 4% Feb 
ee A: A ee ee ee ere Preferred........-.. ‘No par| UgMar 8| 4% Janil|| 2 Oct| 15%: Feb 
i St Me 1] oe 1 te fi oe ee 212. 35 800| Socony Vacuum Corp....--25| 8 Apr25| 10% Feb16|| 8% Deo| 31 Aug 
Sig 84) Sig Bul 8 84) 8 Sis] 8 8%) 8 Bla, 95.7001 solvay Am In. t pret.100| 39 Apr 4| 63 Jan19|| 40 Dec| 95 
“39 = (él 7 aie 39 30's) *39 40 w a3 H Porto Ri su a Ne par 412 Apr 12 8%, Jan 14 6% Dec} 1712 Jan 
+512 5M Sig} 5 apc PB Bagh piece Jan 8| 93 Jan 5|| 87 Octl 112!gJuly 
89 sd 90 | *8712 100 | *89 95 891g 891g] *89lg 9214! 89l2 892 180}. FRCHETOR.-.ir~-a-<--00- 31 8| 32% Feb 19 Oct] 5412 Feb 
241, 24%| 24 24%] 24 2412] 2312 23%] 235 24 | 23% 24%) 4,000 coumen Sums we * jn | S* see i 
2g 2%] 2% 5 |*---- Zia] #1 is] 2s Zit) 47* Sie 400/ Spalding Bros.......-Ne par| S¥May 4| 12 Jan 12|| |§ Deol 36 Jan 
~ eae Be. 2 oo * lst prefterred.....-----. 65 Apr 7| 95 Jan Dec aMay 
* 59%| #55. 59%| *55 50%! *55 9%! -..-- IbiaNday 
"s. G i Se l om if ‘ate |, *2e Ud "ai, 1 | adaiva SpangChalfanta:Colne.Ne par! 8% Mar 7) 9% Mar 3 Asis Oot 37a Fee 
---- 40 |*-... 40 |*.--. ones none: WE, F OOne ee Withington. Ne 1 1g Jan 14 Dec Mar 
aig “Tg Siig “Tsg) “Hii 156] “Te 1%) “File Dee) hs Stel $08) Soaste Ween Gua ite tor 5 er tl 107 Janiel| 9 Sept| 161 Mar 
*8 853] *8 83] *8 8331 8 8 812g Biz : 5 600| Spicer Mfg Co......-. Ne par| 5 Apr20| 6% Feb19 6 Sept] 17% Feb 
6 SS Se S| ee oe oe as | oie is Pret / eatiinamets No par| 13 Apr 7| 15 Mar22|| 11% Dec| 331g Feb 
*11% 13 | *11% 13 | 11% 13 | *1l% 13 | *1l% 13, | *f & iporges Spiegel-May-Stern Go_No par| 1% Apri5| 3% Jani4|| 3 Dec| 17!3Mar 
#15; 2%] *15s 2%] 153 2%] 1% 2%) Site 24 oe 11%! 17.700| Standard Brands_..-. “No par| 9% April] 14 Mar 0", Dec| 2013 Feb 
11 11%] 10% 11s} 10% 11, | 10% th leit?’ 114 | 112112 | 100] _ Preferred......----- No par| 112 May 6] 1191g Jan22|| 114% Dec| 124 Jul 
*113% 117 |*112 116%|*112  1167%|*112 116%|*112 114, | 112, 112 | aurreterred.--------Ne par] 112, May ¢ Jan 23/) 114% Deo! 134 
*lig 1%! *1lg 1%] #112 1%] liz 1%) *llz lis) olla Di 23-305] Standard Gas & ElCo.-Nopar| 1412 Apr 8| 34% Mar 8|| 251s Deo Mar 
15% 16°| 154 16%4| 155 164] 15 15%) 15% 164) 16, 17%4| 23.300) oie ne ee ee wlNe par| 20° Apri4| 41% Jan1s|| 29% Deo| 64% Mar 
2214 2214) 2212 2212) 32 33 33 oe =. 7° 37 "200 $6 cum prior pret....Ne par 37 May 6| 61g Jan1l 40 Dec} 101 Mar 
} 229 43 | 39° 39 | *35 40 | 235 © 38i2| 9385 She, 37 t 300| $7 cum prior pref....Ne par| 39!2May 2| 76 Jan15|| 65 Decl 100% Mar 
*41 47 | 3912 41,/°38 45 | *38. 44° / *38, 44) 46. 44 400| Stand Investing Corp..No par|  %Mar26| 7% Jan 13 % Decl 414 Feb 
eS - eh Ss] 338s] 8% Se] on oust! 700! Btandard Oll Export pref--100| 83 May 6| 91% Jan 9|| 87% Deo] 106 Sept 
*83iz 84%| *83 84%) 845g 84%] 84% 84%) *83 SA) BB Bet .. 700) standard Oil of Callf...No par| 16% Apr14| 274Mar 9|| 2318 Dec| 51% Feb 
18 18 | 17% 18t2| 17% 18t2] 175 18%) 177% 18t2) 18l4 Ils, 21,000) Ceshdard Oll of Kansas. ...25 Apr 12% Jan2i\| 7% Dec| 19 Jan 
S74 Tis] Tu 7a) Tie Tia) oe tel ast oiit| 233, 2558'137-500] Standard Oll of New Jersey-25| 19% Apr 23! 31!,Mar 9|| 26 Dec] 621s Feb 
1 4 2 
i ecedint: Braces Be woz-| gen gel “sat. -G-| “agg Standard ON of eT es peel 4 ioe i] fe Sandal] “O° Deel 8u Fe 
cr oo Sr 2 or *2'2 ee Be ee ee ee 6 A tocw ls Aur 5| 1% Jan 9 lg Dec| 5% Feb 
_— is i) Se OS et SS OS en on mt Preterred _--.Ne par| l4May 5| 8 Mar 5 1% Dec| 9% Feb 
*1% 2 | *1% 2 | *1% 2 | *1% 112) 1% 1% oi 2% © 900| Convertible preferred...-60| 17%May 2| 231g Jan 2|| 161s Deo| 40 Mar 
“18 19 | 17% 17%) 18 18.) 18 18 | 18 13! 5%| 2.200| Stewart-Warner Speed Corp 10| 2% Apr13| 6% Jan14||  4ag@ept| 21% Mar 
2% 2%| 255 2% | 22 2%) iz 2te, *2ie 28s, Be 2h) A2O| Stone & Webster...--- Ne par| 7 May 5| 155:Marl0|| 09% Deo| 541s Mar 
753 7% 27's 7%) 74 Tal Tis 7%| 7 Tie Tis 8%) 848991 Studebaker Corp (The) Ne par| 3%May 3| 18% Jani4|| 9 Oot] 26 Mar 
414 455] 4 414] 3% 4g] ig 42] Als M8) eB | tO Preferred.-.-----------100| 65 May 5| 104%Mar3i|| 75 Deo] 118% Apr 
*65 80 | *65's 80 | *65's 75 | 75 75 | 65 65 | MH 0 | | ooo! gun Oll.--........22. No par| 24% Apr 13 Mar 1|| 26% Oct| 45% Feb) 
26 26 | *26 28 | 26 26 | 25% 26 | 26 26 | me oral 20 a al 100} 70 Apri4| 87 Mari6|| 75 Dec] 1041 Feb 
*72 73%| *72 74121 #72 TAle| #72 74%) TAte 7Ate| TAA TM, | Superheater Co (The)--N6 par| 94May 4| 13!3 Jan18|| 11 Deo| 40% Feb 
*9l2 10!2] *9l2 10!2) 92 92} 94 94) “92 10l2, 0 te! 1.300] Superior Oll_.......- 0 par 4 Jan 5 Jan 1 4 Dec| 1% Feb 
cas 2 *  & me oe fF Ot ine beeederGen..:2....c-- 100| 2%May 2| 71g Feb13|| 2% Dec| 18% Mar 
“2% «4 2% 62%) %3 4 s 8) hrm 3). ” _.| Sweets Co of America_.---- 50| 8's Apr 21 Jan 1013 Dec| 15% Aug 
eM OL WARE EO Se Se A, SA Bile Sil ee Ht eer Symington.........- -Nopar| 4 Mar3l &s Jan 21 Ig 21g Feb 
ne ee, ee of z on | #55 | ae te era Ne par % Apr | 2 Jan 10 tht Get io Ja 
Py | %  & 2.0... 
sie 105] 10° rol] 98 om] oe oly Ok ie) “Ps 10) Lam0l Reomomee Corpasn--oM0 pas] 116 Ape lal 3h dan 10] “B) Deol ot Jen 
15g 15s} 1% tg) le BM) Aig Ale 1'4 14 spe 118 33'400| Tenas yee 251 10 Feb 13% Jan 14 9% Dec], 35% Jan 
10% 1h | 10s ed im isat 17% iv 17" vn 17lg 18%! 7,500 Texas Gulf Suiphur----N6 par| 16 Apr 14 26% Fob 17|| 191s Deo) 65% Feb 
igs. 18 | 17 ‘4 wes i 
om 2 He 1% 1% (1% 1% 2 3 42 2 2 214 800| Texas Pacific Dec 
4 
—— + Bid and asked prices; no sales on this day._ Ex-dividend-_y EXTig"s: ee iii | 



































































































































































































































































3414 New York Stock Record—Concluded—Page 8 
_s FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales eTOCKS = net ER BARE, PE any oe 
for NEW YORE STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE gar 0 
Apr. 30. May 2. May 3. May 4. May 5. May 6. Week. Lowest Atghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per thare | $ D&” per share\$ per share 
Big 3% 35g = Bg Bie Ble 34g «Ble 3144 Big 3% «04 7,900; Texas Land bentiow 3i44May 5 612 Mar 8 4144 Dec 1753 Feb 
“23g 2io| *2% Zio} 2% 2%] *21g 41g] *2ig 41g| *212 4ig 100| Thatcher Mfg-....--- o par, 2 Apr 5| 413 Jani6 373 Dec| 22 Feb 
*211, 26 *211, 26 *2114 26 *211, 26 *2114 26 24 24 100; Preferred...-....--.-.- No par; 22'3 Apri9} 29 Jan2i 24%, Dec| 41 Mar 
+5 6 5 5 *5 5%] *5 5%| *5 5%| *5 No par 7 Jani2 6% Dec} 23 Jap 
*] 14) *1 14) *1 14 14 «(1%) «(41 13g lly 3 Jani2 11g Dec 9 Feb 
*115, 12 1153 1153] 115g 115g] 11% 11%) *11%4 12 11%4 16's Mar 3 1lllg Dee 27 «Feb 
*9lo 14 *9lo 10 *9l2 10 9 Diz} *9le 5g 95g 16%, Mar 5 12 Dee} 35 Mar 
Big Ble] 4*3l2 «4 *Blg 3%) *3lg 4 *3lg 4 *312 10 Feb29 6%, Oct} 18 Feb 
HM, 9 My ye 7 a ae Ig 7g llg Jan 9 7, Dee 8%, Mar 
*13 18 *13 18 *13!g 18 13 18 *131g 18 *131g 1412 Jan 30 141g Dec} 8414 Mar 
21, 2h 2'g Dig Zig Zig 21g 2) Zig =—214 214 31g Feb 13 21g Dee 9 Jan 
*2414 25 24%, 248;| 245, 2453! 24% 24 | *24% 254; 24l2 281g Mar 15 201g Oct} GR Jan 
*7 9 *7 9 7 7 7 7 %7 9 *7 z9 Maris 97%, Nov 18 Mar 
3214 32%4) *32 36 32 32 30 8 =«631 *31 36 | *32 41 Marii 30 Dec} 83 Feb 
2% 4 2%| *2% 3 2%, 2% Zig 25g, *2%, Big) * 56 Jan 6 312 Dec 12 Feb 
13% 137%| 1312 1353] 13%, 13%) 13% 14 3% 14%) 1412 23 Jan 9j| 161g Dec} 59 
uk eel edee cucc] bee@ sade bén~ seed, eeus suakt eee 6% Mar 5 153June 413 Nov 
awkh <uilel con sess) se00) aonnl Sede 200] sone  seaeh waee Class 9 Mar 3 6 Dec| 14 Apr 
Big «Bg Big 34 Big Bly Big Big 3 3g 3 312! 8,500) Transamerica eae par 21g Jan 2 6 Febi17 2 Dec} 18 Feb 
#314 *3lg 3531 *3lg Ble} 783i, 5 *3lg 5 nh ae ee Trensue & Williams 8t"l|Nopar 2% April) 5 Mar 4 2% Dec} 171gMar 
Zig Zio} 21g 24) Zig 24) 2 214) 24 Tri-Continental 2 <Apri2) 4% Jani4 2 11% Feb 
*46 «650 | *46i2 50 4612 47 47\g 47's) 48 484 ig Jap 56%,Mar 8 361g Dec} 94\4June 
*22 «023 22 221g] *21ig 2212} 21 2112) *20% 2112 20 Aprii| 311g Mar 24 Dec} 455 Feb 
*) 14) *1 1%) *1 14) *1 1%) #1 1 3ig Jan 1 1 10 Jap 
*3lg 484) *31g 453) *3!g 453) 4 4 *3lg 4lg 2 Apri9; 6% Jan1 57 24 Feb 
% a *1g % *lg 12 12 lg *5g % IgMay 4 3 Jani13 2 21% Mar 
“11 11%) 1% Alt] 11s Iie) Li's Il) 11 Ite Apr28| 23!gMar 7|| 13% 75% Feb 
*7 9 *714 Ole 74 7g) *7'g Tie 614 7g 644May 5| 10% Jan 5 14 r= 4 
17% 18%| 17!g 18 1612 1753} 1612 17%) 167% 1812) 1612May 3| 36%Mar 7 271g Dec| 72 
1014 1014] 10'g 10's} 10 10 9% 10 10 O5gMay 5| 13% Jan 7 ll 26%, Feb 
1212 121s} 1212 1212} 1212 1219) 12 1212} 121g 121g 12 May 4, 19% Jan 2 16 251g Jan 
101, 10%} 10% 107%] 10%g 10%) 101g 107%) 1014 10% O% 5| 16% Feb 17 7%, 387, Mar 
417% 417%) 42 421g} 411g 41%) 41 414) *41 417, 40%May 6| 46 Febi6 40 614 Aug 
*20% 2114] 201g 20%] 18 20 16%, 1753| 1712 17% 16%4May 4| 28igMar 4 18 41% Mar 
95 95%) *95 105 | *95 5 99%) 934 95 Jan 5) 103 Mar 23 90 122 Mar 
*Blo 984) *Sig 953) 8l2 Sle] *8lg 9 8% = 7\2 Apr 23} 14 Mar 8 6lg 28% Feb 
5g 53 lg 5g 12 1g} 12 Ig 1g 43 Apr 5 1% Jan 1i 11g Dec 7ig Apr 
*212 10 *212 10 *212 10 3 610 *3 9 10 Apr 8} 20 Janil 20 276 «6ADr 
614 6%) 6 6%| 6ig 6%) 6 614 6 648 5 Apr 7| 10% Jan15 Ti 3114 Mar 
*30 8=31 30 30 2953 30 29 2095, 2914 27 Apr 8| 38%4Mar 7 261g 521g Mar 
*B5g 4 *33g 37%,| *33g 37%) 3% 33) *314 3% 3 Jan 4| 553 Mar 23 3 SF 12 Feb 
19 191444 18!g 19 1612 18 151g 1612] 15!g 16% 15igMay 41 30igMar 9 171, 67% Feb 
1612 16%) 1614 1612] 16% 16%) 15% 1612) 15% 16% 1444 Apr 8| 21%Mar 8 15%, 371g Mar 
86 06 86 8312 84 83 8312) 82% 82%) 82%, 82% 82 April; 94 Mario 83 106% Aug 
1, 1 4 1 1, #1 . wen | *4 #1] %*% «+41 | ..-...| United Paperboard......-100) -.....-...| -.-.---- -- 2 3%, Jap 
*71, 7% 74 74) *714 8 *7%, 8 *7, 8 6% April} 11 Jan 6 O14 31% Feb 
*1 lig lig Ig lig Lig lig lg lig ilg 1 Apr il4 3 Jan 28 133 053 Apr 
*B8l2 42 3812 3812} 38 384) 38 381g) *37 39% 3953 erred 27 Jan 4| 4814Mar 21 562 Apr 
*1714 17%| *1714 177%) *1712 17%) 17% 1712) #17 171g} 151g 1612} 1,300) Universal Leaf Tobacco No par| 15!2z2May 6| 20 Jan 7 15% Oct; 411g Apr 
*28 30 | *24 29 24 33 28 31 *27 32 32 32 470| Universal Pictures ist -100} 24 May 3) 60 Jan27 24 May! 671, Aug 
#19 % *l2g % 1p 1p #1, 34 *12 5g *1g 5g 200; Universal —— Rad..No par lg Apr 7 1 Feb 2 1g Oct 4 Fed 
*91o 10 912 9% 912 912 10 9%, 10 10 1033} 2,600) U 8 Pipe & Foundry..-...-. 8% April; 15%g Jan 21 10 871g Mar 
*12%, 13 125g 125g) 128, 12%) *1212 12%) *121g 1244) 12% 12% 400 lst pref ---<-2--NO par; 1214 Aprl4| 151g Feb 13% 2014 Mar 
a ote 6tee 61-3  81%.-46 | Re ee U 8 Distrib Corp......Ne par Jan 8% Jan 27 4 10 Mar 
#1g 1g} #1g 1p *1g lg #1g 1p *1g 12 *1g . oe U 8 Express...........-- 100 4 Jan 15 %g Jan 23 a8 1% Jap 
41g 4g) *4 4%) 41g 41g) *4 4igi 4 4 3% «64 600/ U 8 Freight....... ~---Ne par 3%May 6 8 Jani4 413 D 301g Mar 
*21, 2le 2% 24 2 21 2 2 1%, 1%) *13, 21g) 1,200) OU 8S & Foreign Secur...No par 1%4May 5 31g Feb 15 1% Oct 121g Feb 
8712 3712} 35 3714] 29 B4lo} 32 32 3314 3314) 3514 3512; 2,200;  Preferred_.......-.. eo par| 29 May 3] 611!2Marlii 40 90 Fed 
167%, 167s} 1614 1614] *16 1612} 16 16 157g 16 15%, 17 1,500} U 8 Gypsum............- -20| 1453 April] 25%Mar 5 1413 560 Mar 
1 14 lig lg] *1!g 1% 13g = 14% 1 1%, 13g 1%} 1,000) OU 8 Hoff Mach Corp..No par %4 Apr 29 4 Feb19 213 12% Apr 
19%, 2012} 1914 20 17%, 19%) 16% 18 167, 18%3| 177g 19%3| 27,600) U 8 Industrial Aloohol.No par; 167sMay 4) 311g Mar “ 2033, 77% Feb 
*lig 2g 1lp lle llg lle lig 15g} *1lg 1% 15g 153) 1,100) U 8 Leather.......... No par 1l2 Apr 13 31gMar 9 15, 10% Mar 
#414 45 41, 44 41g 4le 4 Ale 4 4 *41g 419) 1,400 Th sntiengaicisigigin Ne par 4 Jan 2 7igMar 9 3%, 157, Mar 
*55 60 | *55'4 60 | *55%g 597%) 55 5514) *54 60 | *54 60 200; Prior preferred......... 55 Apri4) 65 Mari4 57% 8613 July 
*5lo 58 Sig Ble’ =*5lg Sle 5 5 4 412 3% 863% 900} U 8 Realty & Impt....No par 3%May 6 81g Feb 13 51g 36%, Feb 
Big 31g] *3lg Ble] *Blg 35g Big Blg 3 Big} *314 3%] 1,300) OU 8 Rubber-..-........ Ne par 3 Apr 6 5%, Jan 14 31g 20%, Mar 
*5 6le]  *5 6lo]  *5 6le) 1 *5 5lo 5 5 5lg Ble 600} ist preferred.........-.. & Apri4;) i11:Mar 9 61g Dec; 361g Mar 
*1314 14 13 13%} 12% 13%) 12% 13 12% 12%) 12% 13 1,800) UD 8 Smelting Ref & NR 111g Apr13} 19%Mar 9 12%3Sept; 25% Nov 
*35 0 40 35 35 | *34%4 35 B412 3434) *3412 35 3414 3412 600; Preferred............... 3414May 6] 39 Mar 8 35 Sept; 47 Apr 
27%, 28%3| 2712 2853) 275g 2812 2 2773} 2653 28 2753 3113/199,600) U 8 Steel Corp. ..-.-.-.-- ioo 26%gMay 4) 525, Feb 19 36 Dec] 152% Feb 
7712 78 | 273'3 76%) 7Ol2 73's 6514 7012} 67 69%) 69 79 | 25,900) Preferred.............-. 100} 65'4May 4] 113 Feb19 94 Dec] 150 Mar 
*60 65 6014 60144; 60 60 5912 60 | *59 60 60 60% 900} U 8 Tobaceo.......... ‘opar| 59 Jan 5| 66 Apr27 587g Dec] 71% Mar 
2% 27% 2% 3 2% 3 25g, 2% 21g «2% 23 3 6,500 a song Pow & Lt A...No par 2igMay 5| 10% Jan i4 7%, Dee| 31 Feb 
7 ee,” | ed” | | #14 148 % 8g 700| Vadsco Seles. ....-.-- par 4 3} lg Jan 4 % Dec 2 Feb 
*16 2512] *16 201g] *16 2512] *16 1713} *16 25l2| *16 25%2) -.-.--| Freterred.............- 100; 16 Apri3| 20 Jan 9 14 May 28 Feb 
7% «= (7% 753 78 714 75g 653 73g 7 5,600} Vanadium Corp-.-...--. 'o par 65gsMay 4| 18% Feb19 11 Dec| 76% Mar 
*5g % #53 84 5g 5g 1g ig *12 400} V: Chem No par 12 Mar 14 7%, Jan 15 1g Oct 314 Feb 
*3%, 4 *3%, 4 #33, 4 *33, 4 *3% 41) #%°3% 4 | ..---- 6% preferred.......... Sig Feb 26 4g Jan 15 2% 17 Feb 
#24 2914) *23% 2412] *24 2419] *2412 27 24 100} 7% preferred.......... 20 Apri2| 391g Jani4 84 Dec) 71% Jan 
75 77 | *7 77.1 *75 76%) 75 767s) 75 220 bs rag El & Pow $6 pf Ne par 75 Apr30| 887% Jan 22 81 Dec] 109 —_ 
12 12 llig 12 11% 1219} 11'g 1212} 1112 830) Vulean Detinning.......- lligMay 2| 29% Jan 12 2014 Dec] 71% 
*10% 11 *10% 11 10%, 11 1012 10%! *10 700 Waldorf Seaton beoimeua ~ par| 10!\2May 4; 19 Jan 17% Oct] 27% Feb 
1% Atg] 4 *1lg «Mg] F1lg 1 1% «61% 1% 500| Walworth Co...-.....-. 73 Apr 8| 3 Janl4 lig Dec} 15 Feb 
*4%, 7 45, «= 45g 4 4 *2 7 *2 300| Ward aepertes class A. No par Apr l 1014 Jan 13 614 Apr| 2713 Mar 
1 1 1 1 1 1 1 1 1 900} Class B......-..... ‘0 par 7gMay 6 Jan 1 11g Dec 853 Jan 
*21 22 2012 2012] 20 20 19 19 *15 900}  Preferred.............. 100} 16 May 6| 40!2Marié6 24 Apr 571g Jan 
lle Ile 1% = Ile 1% = Ile 1% = 1% 1% ,000| Warner Bros Pictures..No par 14 Apr 9 4% Jan 13 21g Dec; 20% 
*5 10 *5 7 *5 10 *5 6 6 300 tne madinnnied 'o par 5l2 Apr §9 Feb 1 81g Dec! 401g Jan 
53 *5g 7g 5g 5g 53 5g #53 300} Warner Quinian....... Ne par 5g Apr 30 lig Jan il 7g Deo 7% Feb 
*24, 38 23%, 2%) 2 2%) *21g 2% 212 500] Warren Bros new...... Ne par 212 Aue 12 7 Febi9 8% Dec Feb 
*6% 10 *5lo 10 *5lo 10 *5l2 10 [hte 16:1 © 10°F cecece Convertible pref....Ne par Apr 171g Jan 14 1214 Deo| 49% Feb 
*8l2 lle} *8l2 10 *8lo 10 *812 10 *8le 100) Warren Fdy & Pipe....No par 8i2 Apri9} 14 Feb 1344 Dec| 32 Feb 
*5g % * 78 *5g ‘8 53 53 #53 100} Webster Eiseniohbr-._-_. No par 53 May 2 Janis lg Dec 6 Feb 
10 10 |*10 10%) 10 £10 9%, 10 934 5,500| Wessun Ol! & Snowdrift No = 91g Apr 6| 151g Jan 14 12 Dec; 2614 Mar 
*47 49 47 47 *47 48 47 47\s| *47 1,400 Pretereet.. ..... sccese No 47 Mar 28 Jan 44% Oct 571g Feb 
23% 25%4) 2412 254) 22 25 21 2313} 207s 8,500| Western Union “Felagraph..100 2073May 5| 50 Febi19 381g Dec] 150% Feb 
ci Se — 11 11g} lis Llle| *11% ,600| Westingh’se Air Brake.No par| 9'4 Apr 8| 17% Febi3|| 11 Dec; 36%, Feb 
21lq 22!g] 211g 22 2llo 223g] 2153 22%) 21% ,100| Westinghouse El & Mig....50| 10% Jan 4| 357% Feb19 221g Dec] 107% Feb 
*65 69 66's 66's} 65 65 65 65 65 270| 1st preferred............ 50| 6lig Apr 9) 72% Jan 20 6014 Dec| 11913 Feb 
*47, 7 *4% «6l2] *4 7 *414 4% 433 200} Weston Elec vensesbss ‘4 par 2i2 Apr 8 04 Feb 19 6 Dec 
*13lo 17 | *13lg 16%} 131g 131g] *14 1612) *14 100} Class A............ 1344 Apr 8} 19 Janigj; 219 Dec 
*40 47 | *40lo 45 | *41 45 | *41 45 | *41 100} West Penn Elec class A. Ne par Apr29| 70 Febi4 501g Dec] 105% Apr 
*50 514) 51 51 49%, 497s] 4953 4 *4834 120} Preferred.............. 100| 4914 Apr29} 76 Janil 55 Dec} 112 Mar 
*40l4 44 44 44 | *41 487) *41 485) 42 50| 6% preferred.......... 100| 4112 Apr29| 70 Jani2 491g Dec] 103 Mar 
981g 99ls] *9814 9873) 98 9814] 95l2 98 9553 170] West Penn Power pref....100| 95'2May 4) 110 Mari7 9314 Dec] 1 Feb 
*83 89 83 *8314 87 *85 87 | *85 20 % preferred.......... Jan 6| 101% Mar 28 88 Dec] 113147 
*8l. 9 8ig Slo} 81g Bis) *8!g Sle Sig 300) West ay ProdciA..Nepar| 8 Apr 7| 16lgMar 3 84 Dec] 4413 
#213 3 21g lg 2 Zig} *2 2% 2 500 . Sea cohen 0 par Apr 8 4%3Mar 4 21g Dec 12%, Mar 
Sig 5'g Slo Sle} *6 7% 5% «= By) * lg 500] Westvaco Chlorine o par 5'g Apr 30| 125gMar 9 753 Dec| 40 Mar 
*6 91g) *6 11 6 11 *6 Cig, 6 Mei *OC Ogi ...... Wheeling Steel Corp...Ne par Apr 6's Apr 9 9 Dee J 
*78, 8l4) *7% 8l4l 738 = Bly ™ 8 7% 1,300} White Motor ......... ‘6 par 7% Apri2! 12 Mar 5 7% Oct; 2614 Jan 
*17lg 185s] *1712 20 17i2 19 171g 1712] 18 800] White Roek Min Spring etf.50| 161g April} 281gMar 7 20 Dec 47% Mar 
#14 83 3g 3g *l4 3g *l4 *1g 100} White Sewing Ne per 4 Apr 1 Jan 2 7, Dec 5 Apr 
% +1 *% #1 3% % «861 3,4 100 Proferred.......<<.<=. Ne par % Apr 8 1% Feb 1 Deo} 10% Apr 
Big Big] 928%) «= B5g) #28, S34 2% 3 2% ,100} Wileox Ol] & Gas. ..... No par 2%May 4 5%,Mar 8 2% Dec 943 Mar' 
*15 2iie} 15 15 15 15 | *13 20 | *13 500} Wileox-Rich el A econy.No par| 15 May 2) 2012 Mar 17 1744 Dec| 30 Mar 
14 1 lig = 1% lig 1% 1 14 1 400} Willys Overland (The).....-. 5 % Apr 18 3 Jani3 1% Oct 8 Mar 
1212 1212] *12 301710 30;%*10 19 | *10 100} Preferred._...........- 100} 7 Apri3; 25 Jan26 141g Oct} 564May 
*1 llg 1 1 *% «(1 3, «#1 1g 700} Wilson & Co Ine_..... Ne par % Jan 11 1% Mar 14 53 Oct 4 Feb 
*25, 28%, Zig = Q5g)  *21g 0 D84]  *Z1g Dla] FDI 1,100 ious thkimaood ‘0 par 21g Jan 1 4%Mar 9 1% Oct 10% Feb 
*20 22 201g 2012] *20 20le} 20 20 | *20 400} Preferred... ........... 100 Jan 7| 31 Mario 15 Oct) 61% Jan 
34%, 35%] 33 34%) 32 341g] 3133 334] Sig 400} Woolworth (F W) Co......10) 2i'sMay 4553 Mar 8 35 72% Aug 
914 8 833 8 81 844 Bl 84 2,400} Worthington P ~-----100 734 Apri2| 23% Feb 19 154% Dec] 106% Fev 
*15l2 18 | *16 18 | *11 18 } *11 18 1 200 Preferred A......... ~--100| 1753May 5| 41 Jan it 8814 95 Mar 
*15 20 | *13% 20 | *1344 20 | *13'4 20 | *13%4 20 | *13%4 20 | -.---. Preferred B....... -----100} 14 Apri4| 801%, Jan il 23 Dec; 83% Mar 
*5 6le 6le} 74%, 61 *4 61) *4 Gigi *4 Gigi ...... ..Ne par 3%, Apr 81g Jan 14 7g Dec| 27 Feb 
*38 381] *37l2 3812] 36!2 3712] 35 36 3512 ,700| Wrigley (Wm) Jr (Del).NWopar| 34% Apr21; 57 Janl 46 80%, Mar 
*9 6 «14 *Qlg 14 *9 614 8lg 9 *8l4 300] Yale & Towne.......... -25| 8% Feb10| 10% Jani Bly 30 Jan 
2 2 2 2 2 2 2 2 17% ,700| Yellow Truek & Coaeh e] B_1 1%, Apr 8 5 Jani4 3 154g Mar 
15 15 | 15 17%] *15 17%] *15 17 | *16 20| Preferred............. 15 Apr30| 24 Jani12 151g 76 Mar 
*Ble 5 *3lo 5 *Zlo 6 3% «= Ble] *Blg 200] Young Spring & Wire..No par| 3*sMay 4 OigMar 8 6 29 Feb 
*9% 10 10 87g 8%) ~*8 8's *8 300} Youngstown Sheet&T_Ne par, 8 Apr25| 17% Feb 17 12 78 Feb 
#5 % #5 % *5g 34 *5g *s. S&S ® .-..-.- Zenith Radio Corp....Ne par 53 Apr 6 2 Jan Oy 5% Feb 
65g G%l 6 6531 Gls 654i 6s 7 *6% ,300} Zonite Products Corp....... 6 May 2 0% Mar 8 6% 14 June 








* Bid and asked prices: no sales on this day. 


2 Ex-dividend. » Ex-tights. 
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___ Om Jam. 1 1909 the Exchange method of quoting bonds was changed and Record, Friday, Weekly and Yearly 3415 | 
: | BONDS. Sy a "—except for income and defautted bonds. 
. Price ; 
N. ¥. STOCK EXCHANGE 3} Prtday tenes ? sj) . Sango BONDS zy 
Week Ended M Range or Since N. ¥. : Price Week's 
: ay 6. =a; May 6. | Last Sale. 3 Jan. 1. “Week Ended May 6. > 3§ Friday | Range 0° #3 ‘ian 
, - S. ome nt. Bia AskiLow Htgh| No.|\Low Higd — ay 6. | Last Sale Jan. 1. 
x Cundinamarca 
Conv Sot 198 aeroaeeces r| = opted £00%e 101% 1955 Otte 101% “ t Fig mb ne nl Ask Low High No Lew 
wenn 32 e. — enews 1 
3d conv 44 % of 1082-47... Beth sr 19m 1a 186 07% 102 | Sinking fund 88 eer B.-—-1 1a 8% 90% 88 * 100 
wege wore oe-- 32Sep’31|___.|] ---. ---- | Denmark 20-year ee. --- ~---| 88} 89 0 
. T 434 % its eed A O/1021132 Sale |101 293, 102253915308] 98%11029 External A aheneeee 1 A fas — 7s 691 704 ‘87 
erred pg 5 da 1947-1952|A p+ 105% Sale |1041%» 1064s] 634 98%), 106!%n Dene 5 Pv sy eyed 16 1 AO! 60 Sale |a5712 “60° | te 
‘Treasury 3{s_------- 102342 Sale |1012%23 103219] 1230]| 94 103t aoe e a ise g 57: 76g 
Treasury 3548. ----..- 1 3/1000 Sale | 99441 101%|1051|] 80%*al01"a) 2d series 8 f Ad 53s 42M 8} 40 -...| 3812 40 38° be 
Treasury Sa. ape 15 1981- 981%s3 Sale | 9615s, 99 | 838|| 87% 99%8z tat our BiG0 of 1088... 1942/4 SB} == - Feb’3 35 BO 
Treasury 334s June 15 1940-1 Dr) Boece ale | Oliten Osi 1400E eee ean 20 series eink fund 143... o a ote tS 33 30 45 
Treasury 3%s_..-...- 1941-1 Bl Sosa, Geek Soon coulaahell ante 4b4a Drenden (Ole) cetera Ta. toasiM | Sat 37 | Soe so 6 
Treasury 3}s0_June 18 1946- Di] Soest” Gant], Soasee Seseumesea SS Goucl tegatana & S5% Sale| scis 80 al & 
m City Securities. 90-year ext 5}<s....Mar bess * Sale} 8014 833 77's 90 |i 
2.0 Bis Corp wk.-NovidsMN| _... ...| 92. Nov's we BO-Yeat ext 5340--_-Now 1053] N75 oo | Shue Aves4---3l fe ‘Sie 
4s registered - ; w--- -=-- peer gens & ---1948)5 J] 181, 23 | 22 1 
« oneee2---2-- ao|M MY <--> <2 Choo1 Aprail--22H 222 222: eens sere oe) 79. RRaTIE, o] Sola Bake | SOK 38 tae 90 
4% corporate ques ~ | ies yr gees enetienee External sinking fund 7s__ MS) 49 Sale| 4312 = 50 421g 
4 % corporate stock ----196 7) ae ---- ----| External sink fund 6}s_- tae lee? a3 
434% corporate stock...-1057),M Ni... ____ 981g Dec’31|____]| ---- ----]| External sink fund }4s--1956)M $| 46 49 | 48 49 421g 56 
4% corporate stock......1958)MNi --__ ___- 109 May’3i|_.__}} ---- ---- | Finnish Mun Loan 6 5}4s.-1958/F A) 4714 Sale | 46 491 351g 52 
a corporate stock. -.--- ; N Tos Lee 10012 Apr’31 one “one ones External 6 $s dt _— 54/4 O} .... 487g) 44 44 “4 5A 
434% corporate stock - - . - 1966 ZIZ IIIi}1001g Sept’3i|--..|] ---- ---- | Frankfort (City of sf 6340-- B54/A O} ---. 49 | 50 Apr’32}-...|| G1 Sale 
434% corporate stock - -_ - 196 ---2 ----| 9912 Oct’31)_...]] ---- ---- French Republic extl 7340__194 3D coo Ft 20% 18% 30 
434% corporate stock ...21965|3. D| “7"~ i0mliosi4 e--- ----]| External 7 of 1934 108. EES G1 se eee ties ee 110% 123t2 
New York State 4}<4e_._._..1963|M one eras Tt Dec’ Sik aoke Pa oe ee ee ee 117% Sale 1161, 117 @108% 118 | 
. ---- ---- | German Government Interna- | 
ee tines Ben yh wee — eae 1 ..1965;3 D 34%, Sale 3214 3514 27%, 
, Sinking fund 6s A-_Apr 15 Hh = ae 33 $3 | German Prov & LE a ae e551 59 | | 
Akershus (Dept) ext 5s..-.- Cons Agric Loan 5 | 
Antoun ommon fe-igeag 3] eS |“s tu & lose muaacinarsare—aneatehy 7. Sa) 3h, 13 | ae 
jennie rl at 5 7 | 5te i me ee F A| i0i% Sale [10012 102g Gable 103% 
External s f 7s ser ammeas : 5 10 51g 5 15 4 fund loan 2 se TORN eco--|F Al ---. ----|1 Apr’32) - - 100 100° 
External sf 7s ist ser. ---1957)4 5 6%) 5 ge) Ee een 5ote eae teers Divavo%s Solel 7a" cron 10||*a56_ *676% 
External sec ef 78 2d ser. Sie 7 | bie S. Inlaid elise eas © 
,,niterna ov #1 7030 sor--1087 A a Ee oe in Grosk Govossmncnt tf em fe.1908' MN “° lan 79 Bt 
ee See eras Be. z 671s 691s’ 68 as ae ep nes Sand Soy SS ..--2808 2 Al 15 Sale, 15° 1614 i 
—— : Wks 6s. 46%, Sale a465s “5 «(66 Lay es ) of Ge_....- 1962;A © Sale | 58 5912 58 0 66g. 
Bink funds 60 of June 1926-1950] 3 Heldelbeg(Germanyentl Ti 1946}4 ©] 18 23%) 1813 20 18's 36 
Extl # f 60 of Oct 1025.-1960/4 aap Sete | omc 45% 67% ST ee HESIA Ol 44%, Sale| a5 4s" “= 
o -- 100 7; 
Extls 7h mM 46%, Sale 45° 44% pid ee 7340 1945/3 3] 16% 1753 1558 bebe om Soe 
Ext sf 60 of May 1926-1960. rm Pea S 45 67 | Hungarian Land 34 inet 7360 elm N is or i? 20 oe 
Esti 6e Sanitary Works ipei|f Al 46° 431 44% 07 | | Sinking tund 7}4aser B---1961/M N) 18% Sale | 14% 19 144 Bt 
| Exti Ge pub whe May'27)_1961'™8 N| 46% Sale| 46% Se ee ee oe eta ipoolM wl 73° 75°74. 74 27% 55 
-1061. MN) 46% Sale Sg Se [Teale Cantos ath ih Te toed, 75 | 74 74 76 in 
eof oe ee | Sm 30 Som Italian Cred Consortium 76/A 1 dy SS eee Sa 20 ee 
3 3) sen Bale! 5s Ais 6 External sec ef 7seer B...1047|M S| 77. Apr3z,----|| $3, 100 |f | 
1s 61% {1 --194' 77 «79 | ~i8 
Ma S| 5712 Gale | 531 i bree a A GR od RR 77 WH 
- 532 Sete 51 41 ing f " eee A 68% Sale| 6512  68%| 185|| 65!2 86 
3 S| 29 Sale — a 98 Jugosiavia (tate Mtge Bani) i pope 5533 58 | 127 
eel e|32 35] 2 
ES} ab oth] nvm [ese aie a es 4S “vey al BS 
5 3| 85° Salo 2 $395, | Lyons (City of 15-year 66..1¥34|M N| 10414 Sale |103% 1oe%| aal| 90% 108 
e| 94 91%a101 | Marseliles 
MN] 95 Sale| 94 ea Mn brea te ay hee ge Rao me pies 10 a ee 
nal ss a2 | =o (Soran ierens |r feet) oe 
A Ol 18 Sale| 18 55%] Assenting 5s of 1890. ...- faa | a “61 a aces 
3D} 8% Bale | 17% 18, 31%] Assonting Se large, ---.------|---- $i, 10 | 5° Maraal----|| 5. 
AO} in 12 | 11%) Sle 422 Soe... 24 4 | 2% Apr’32}....|| 1% 
mi 68 Geel 5 10 san is at an.,....... 3 10] 3% Apr’32'....|) 2ls 
Ge + been Siz Ble Assenting 4s of 1910 amall-..2|_--. “2 oe 3 eee 
MN] 104% Sale }a103%43 104% ou eh ee ee es es Dee'si|----|} --: 
ESE DES Se OE a inna ae 5 A - 4) “4 bes 
poner Tee mame li i Di 
-- a 
External s f 6348 of 1937 -1057|4 © 14% Sale 'al4 a “tant Eeabeue me i. 1osems 9% 13 | 8% 9] 5 8 
7 48 (coffee secur) £ (fiat) - 1 Ao 75 0 | 76 121g Montevideo (Sey of) 70... 1982)5 | 13° sale| 13 oo oe 
Bremen (State of exti7s...-19350 $| 38 Sale| 36% 207 43s s 1 06 series A---1959)M'N] ---- ----| 312 is | | 
Dabiieind 8 -1972 win. 2 ---|1001g Mar’3: 
Sve rare ——-itens B| 4, 38 | ee [Mere aes ge tee ga BB | 
petal teat 5 1 sone n= aod 43 
Budapest (City) exti s f 66_-1963|4 D 19 sale | 14° 37 57 !2| Norway 20-year exti 6s. ---- 1943|F A| 75!2 Sale | 75% 0 | 7m 3 as 
ue (City) 6 140 2 B 1956/3 5} 4314 Sale | 4012 40% 58) 30-year Go..---ne 1944)F Aj 75% Sale| 74's 7612 70)| Tits 
of 0 ow aire? AO «| 361g 2 oe a arn wala 1952;|A O| 74 75 |7 7514} 24|| 70 
Buenos Aires (Prov) ex ----1960)4 O}| 35 98 | 35is 351s A te year sf 5}4s..----...- 1965/3 D| 721g Sale \a6914 7253+ 46|| 64lg 
Ee fOMer  190ilF A, 245 Sale | 23 oo | Ereemnal et Se. _-Mar 10 ier) o! 70° Belo| os 70°" ‘all som 
ile ats an epdpeneiind le 4 q - 196 e 
B & Ckimedom) of 70-1 5 3| 1112 Sale| 11% re we tunicinel Bank oxtl of Se. 1970 Saas St Apra2 Be, on 
Stabl o..Nov 18 1968|\M Wl ai4iz Sale ‘al4i2 ai4ig 41% ams (Clay) enti €s--- een @ sess fale | ao Apr'32)..--|| 18 
Caldas Dept of(Colombia)734s'46|3 J Extl deb 5s_...-.----- - 2 Sale| 521g 5412, 72)| 51% 
f , 1014 Sale| 1 Bo ncccccceee 068)M NM} 50's Sale | 491 ‘ ‘ 
Comets (Dems'n of) 80-71 és.190818 © a77% Sale |a77% g2 Be | Onto (Clty) 80-veeret Ge_.--180o 60% Sale | 66% 67 | a|| 60" 
gaan nennan newman nnn ne 5 Sale| 94 
aaa AIE Al Bas Bal Er | Panama cue ea sige taals DI og Suc| op 2 | ol ge seal 
Cauca Val (Dept) Colom 7is46}A O| 12 Sale| 12 ~ ee tren canon te. ie Bale Tul 5% 7s) isl Be 
Farm er ( 4 N Ghee of) external 7s-...1950|M 512 Sale 51g 612) 10 Ble 
Farm Loan ef 6e._Juie 18 I y 2712 Sale | 2612) 2612 477% eof mn hn Led oP 1960} 5 3 33|| 3 | 
Farm Loan sf 66.-Oct 18 ig A ° ats Bale 231 { 24 = 41'3| Poland (Rep Of) g0ld 08.1940 A sits Sale 407, 5 | 38 os 
ee e ---- 2 
curarm Loan 6s.er A Apr 16 1938) 4 2612 Bale | 26 ae ee sq 40% 170)| M4 Sah 
Setar eee fat] fe to | parodies (Ci 00 ter---toel|s | ions | 10° 10 | “S| 10 te 
External -- 5lg Ble 15 sane sh 10 5|| 10 
Ry ref extl sf 6s nok e4 84 Sale| 5% 5% 14%, Pra (res Bt bri: 612 7 8 612 itll 
F ergocooes 2 2 z me 5% 5% 15 oe ae On 51j)M 4 Sale a 25145 30|\| 22 88 
ing fund 6s... - 61 External sf 66-------...- 241 : 
Exti sinking fund 60 mE 19621 Bl 5%, Gls 67 oe = Queensland (State) extisf761941|A 0} 69 Sale| 65% 70° 20 oon ct) 
Chile Mtge BE 6348 June #0 1007] D| 5% Sale| 5% + Fepcobran ew 69.4 Bale | 55% 5814) 29)/ 47 69 
6 1 648 of 1926.June 30 19613 D} 25% Bale 25° 15% 20 | Rhine Mote Danses 4 10g 3 itu sale] 10 tod sal 30° Bt 
jewoce 6 - 1940 4 10! 
a 98 ccckciannccos 1962\M Ni Qs Sale| 84 8 bs ae oe | : fund 68. .1968) J 71g Bale} 7'g 734, 7 "Ore Tite 
Shan Gee <---- 1960|M $| 5% Sale| 53 512 13 ee et cue loan M 6 9%) 7 22 6% 14% 
wang Ry) 6s...1951|) D| 7 12 pt 13 | mode Janeiro 26-year 1 80-1040) BigW10 | Bis —Biz}_ 4} Sls 1B 
(Osio) 20-yr s f 6s '64/M 71 Sale| 71 7 O48 — 35-year 0 f Gs.1946)4 ime aoe 10 129 Sig 18 
— --- 4 6 1 
Cologne(City)Germany 634s 1950/M &| 731%, Sale| 31 o— Cer oe ree ~annn- 1952) A 64% Sale | 6314 oe es, ; 
External sf ésot 1998,-. 1901 @| 17 Sale| 133 ig "30° | Roumania (Monopolies) 73.1900" “35 Bale | 35 36 om 
earn. ~~ 36! 
waa ee ot a et oes 20" isis 274 Seo Paulo (tty) ef 8, -idar ‘ Mar , ie’) i aprad do 89 | 
sense 2 01 r+ 141 
H Sinking fund 7s of 1927. ._1947|¥ 22° gale + 4 ll mT a MN] 10% 12 | 11's “Tita 10's if 
" nagsn (Cit) Soe isola BI $4 “ee, | oo 18 30s State) ext! et 8s. 1986) 30% 83 | 31 31 
Seenasen ooee DE 1g} 591 je newene J 2 Sale 13 
Pee ce eeis Bete A . gih| i" ss] Bement ager acta 100 | 18) ig | 
er es D3 36. 37a sil 32 46 | Secured sf 70.........-- 14 87, 8 17} 
(Prov) ears 31 36 Sale | 36 46 | Secured sf 7s-.--------- 1ps01A | 57 Sale| 57, 59 
Rica )extl 7e-.1951/M M| 36 Sale| 34 SOc 43 | Gants Fo Prov Are Rep) Te ete al 29% Belo] 23° 25 ro 
(Republic) bs of 1004. -1944 89 Bale | 89 — soe Pul ( F Al 23% Sale| 23 25% 22g 
External Se of 1914 sor A:<1940|6 Al .--. 804%) 90. Za” 78 | saat Mize tat Ta-=-aasls, | 39 Sale| 38% 30 en oe 
Sinking fund & Jan 16 1 3 74 Sale 734 7) 80. | Gerde Croats Sores bo. ipeaig N| 38" Sale Bolg 30 ai aul 
oo 2 
2 33 640%! External seo 7s ser B....1962/M 34 Sale| 311g 35l2 27 a 
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3416 New York Bond Record—Continued—Page 2 
a rt 
BONDS b3| Price Week's || Range BONDS 3 Prece Week's |3.. 
N. ¥. STOCK EXCHANGE | # Friday Range or 3 Since §=|N. ¥. STOCK EXCHANGE, $ Priday Range or 3 
Week Ended May 6. “A.| May 6 Last Sale. Jan. i. Week Ended May 6. =a; May 6 Last Sale a 
Foreign Govt. & Municipais. BiG = Ask Low §=s Htgh| No.||\Low = High Bids Ask|Low High, No.| 
Silesia (Prov of) extl 78----- 1968|2 D; 31% Sale| 30% 37 5| 30% 47 | Chic Burl & Q—III Div 3548.1949|3 3} 82 Sale| 811 8 0 
Bilesian ners Aesn 68.1947|\F 4} 20 Sale| 17 1912 28 SO. fee ee Jaeeecces 
Solssons (City of) ext] 6s_...1936)/M ™| 1041, Sale |102%  104ig! 104g 3 3| 89 Sale| 89 89 
Styria (Prov) external 7s....1946)F A) .... 35 | 3 35 42 MS) 85 Sale| 8512 86% 70) 
8w externa! joan 5s..1954|@ "| a77 Sale | 77 8078 92 F Al 8212 8314] 82 41) 
4 Govt ext] 5346_.1946/4 ©] 104 Sale |103 105 105 F Al 9212 Sale| 91% 9312 18 
Sydney (City) ef 648. ----- 1965|— 4) 35 42 | 35's 50 AO} 5012 60 | 50% Apr’32 --_-| 
MN 12% Sale| 10% 12l¢ 153 
Taiwan Eleo Pow sf 6348..1971|9, 3| 4853 Sale | 48 50 67% MN) _... 80 | 8212 Mar’32j_._-| 
Tokyo City 5s loan of 1912-1952|™@ $| 36 Sale| 36 3614 4513 M $| 3712 Sale | 33% 39%) 89, 
External sf 62 guar....1961|/4 | 51 Sale| 48 61 4712 70 ss e | 46 5 
T of) extl 7e_-.-1947)M NM) 412 10 | Qig 91g 9 J S| 411g 46 | 46 Apr’32)_... 
Trondhjem (City) ist 5448.1957|@9 Nj .... 49 | 45 41g 58 Refunding 4s series C....1947|J 3) 35 ....| 91 Apr’3i/_.-- 
Upper ...-1945,4 Di) -... 30 Apr’32 281, 41 Ist & gen 5s series A ----.- MAN] _... 2512] 28 Apr’32,-.-- 
External s f 6s_June 16 1957/3 P| --.. 23 | 241g Apr’32 lst & gen 6s ser B__._May 1966|3 J| _... 28 | 30 Apr’32..... 
Uruguay (Republic) 1946|F A Sale 40 a3lbg 50 | Chic Ind & Sou 50-yr 48__..1956)3 3) _... 70 | 80 Mar’32)_.-. 
“yf apna MN! 271g 2612 28 231g 3514] Chic L S & East lst 44s_--.1969|3 D 93 | 93 Dee’31/__-- 
DEGR. o4cawes Mayl MN) 27 Sale| 26% 27% 3473 | Ch M & St P gen 48 A_May J J) 54 58 6212 
vi Prov Mtge Bank 7e '52\4 ©} 8512 92 | 88 88 801g Qliz] Gen g 3s ser B_-..May SH Se Apes 
Vienna (City of) exti s f 6s-.1962|M Bale | 48 55 64%] Gen 434s series C_..May 1989|J J ig 63%) 66 66 
Warsaw (City) ex s_.1958|\F Al 31 Sale| 28 35 28 45%] Gen 4}4s series E...May 1 J Ji 60 65 | 65 5 1 
Yokohama (City) exti 6s...1961/7 © Sale| 5112 54% 5llg 76 Gen 4546 series F__.May £2. eS 2 a 
Chic Milw St P & Pac 5e....1975|F A| 24 Sale| 20 | 436, 
Raliread Conv adj 58..-... Jan 1 A Ol 4% Sale} 412 523 
Als Gt Sou ist cons A 5e....1943/7 P| 79 ----|105 Sept’3l1 ---- ----| Chic & No West gen g 3}48_.1987|M N 49 | 51 Apr’32ij__-_- 
1st cons 4s ser B.....---- J Di ___. 83%) 8012 Feb’32 Registered _......-....---- Q _--- --2-| 7912 Mar’31}_... 
Alb & Susq ist guar 3}48..1946)4 2} 7512 ..--| 70% Feb’32 671g 70%] General 4e......------.. MN ____ 643 Apr’32!___- 
Alleg & West ist g gu 48....1998,4 9) .... --.-| 71 Feb’32 71 Stpd 4s non-p Fed ine tax’87|MN/ 501, 541g) 55 55 
Alieg Val gen guar g 4s-.-- ms 847% 89 Feb’32 a85 89 Gen 4% MN 67 | 60 1 
Ann Arbor ist g 4e..._July 190552 J| 17 25 | 19% 20 Bi] 19% 26 Gen 5s stpd MN] 56 67%) 72 Apr’32:..-- 
Atch Top & 8 Fe—Gen g 48.1995|4 ©] 85 Sale| 83% 8512] 350]| Silz 91 Sinking MN] 55 65 |65 Apr’32!___. 
| anaes ee A QO! __._ _...| 8312 Apr’32}_..-|| 81% 86i2 Registered me Ni _... ....1 72 Feb’32)...-. 
Adjustment gold 4s_ July 1996, NOV) -... 78 | 72 79 8413] 15-year ms 68%| 67 67 
Stamped..... sak bi 95|M' Ni 7912 Sale | 74 7912 85 lst ret g J Dj __-. 31 | 20% 4 
PETE BART ASA EBs MN LLL 80 Mar’32 80 lst & ret J D| 28i2 Sale | 28 2812) 2 
Cony gold 4s of 1909....1955)4 D 70 70 84 1st & ref J Di 32 Sale| 28% 16 
Conv 1905_.......- 55\4 Di 66% 71%! 66% 70 664 834] Conv 45s series MN] 14 Sale| 10 15 | 574 
Conv g 4s iesue of 1910...1960|4 Dj -.-. 81%] 74 Jan’32 7412 
Cony (2 Tapeisommanitags gj D 784 821 a04 | Chic RI & P Railway gen 49 1988|3 J) 6212 65 | 6212 12 
Rocky Mtn Div ist 4s...1965|2 4] -.-. 79 | 79 9 82 Registered ..............-- 53 3| .... 73 | 71 Nov’di!.... 
Trans-Con Short L Ist 48.1958'9. J 82 Feb’32 801, 89 Refunding gold 4s_...... 1934'A O Sale | 30 129 
Cal-Aris ist & ret 448 A.1962™ 8) 851g 8912 88 Apr’32 9244 Registered ..............-- AO} __._ ___.] 96% Apr’31 -.-- 
Ati Knoxv & Nor ist g 5e..1946% ©) 80%g -.-. 10312 Feb’3lj....|, ---- ---- Me series A__..- 1952,M $| 28 Sale | 28 27 
Atl & Chari A L 1st 448 A-.1944|3 4} --- | 8014 Apr’32}....|) 761g Conv g 4}48_----.-.--... 1960|M N| 14% Sale | 12 18%] 176 
1st 80-year 5e series B....1944|5 4 74% 70 75\4 90 |ChStL& N O 5e__June 165 1951/3 D) 6012 81 | 72 Apr’32|--.-. 
Atlantic City ist cons 48_-.1951|9. 4] ---- ----| 89 Mar’3lj....]) ---- ----] | Registered_.......-.....-. 3D} ___- 957%] 98 Sept’31]___- 
Ati Coast Line 1st cons 4s July '62|™@ 72 71 72 851g) Gold 3}s_------ June 16 1931)3 D) 45 851g May’31|___- 
General unified 43s. ....1964/4 D) -.-. 68% 70 Apr’32)._-- 82 Memphis Div ist g 4s....1951|3 DB) 50 7212 Mar’32|_.__! 
L & N coli gold 48__--Oct 1952|M N | 45 Ch St L & P 1st cons g 58_...1932}A ©} 99% _... 1 
Atl & Dan Ist g 4s_---...-- 1948|J 4] 1812 2012 20% 20% 35 Registered ..............- AO} ___. __-_|101  Feb’31/----| 
Ee a RSS 1 J} ..-. 18 | 2012 Apr’3 30 | Chic T H & So East ist 5e._.1960/3 D) 33 35 | 36 374 
| Atl & Yad let guar 4s_..--- 1949/4 O] .... 40 | 64 Sept’ ---- ----] Inc gu 6e..-...-. M8} 17% 29 | 17 2112} 10 
Austin & N W Ist gu g 6s..1941)9 4) -.-. 98 [104 Mar’3l/....|| ---- ----]| Chic Un Sta’n let gu 4348 A.1963|J J) 91 93 | 92 22) 
1st 5e series B_.........- B3\J 3} 9953 Sale | 995g 10012] 21! 
Balt & Ohio Ist g 4s_..July 1948/4 9] 71 Sale| 66 72%) 55}| 66 ‘86!2] Guaranteed g Se........- J Di 96% Sale | 96 964; 8, 
a i y 1948/2 J} -... 75 | 80 Mar’32}....|) 80 81 1st guar 6 ss series C__...1963|J J] 10812 Sale |108!2 10912) 35! 
20-year conv 4}4s_.-....-. 1933|™ 8} Sale | 40 48 | 194|| 40 87 | Chic & West Ind con 4s_._-- 33 Sale | 68 70 
& gen 6s series A_1905)2 2] 36 Sale| 28 38 | 93 7112] 1st ret 534s series A_____- M $! 65g 80 | 8212 Oct’32 ----| 
1st gold 5e......._. _July 1948/4 ©] 79% Sale| 731% 8112] 17|| 7312 965s | Choc Okla & Guif cons 5e.-_- MN] __.. 80 | 80 Dee’3ij_._- 
Ref & gen 66 series C_...1995|9, 2 e | 35 47 | 55 79% | Cin H & D 2d gold 4%s____- 53 J Sale | 90 90 
P LE & W Va Sys ret 46..1941/M N/ 5612 6512) 54 62 1i]} 54 80 |CIStL&C lstg 4s__Aug2 Q Fi 80 ...-| 93  Apr’32}--.. 
Southw Div ist 5e__...-- 1950/3 4] 57 Sale| 5512 1 36}| 55g 8212 Registered - -._.. Aug 2 MONT cane accutane. 
Tol & Cin Div ist ret 48 A_1950|2. 3} 43 47 | 4612 4612) 6 62 | Cin Leb & Nor ist con gu 48- MN -__-| 77. Mar’32}_._- 
Ref & gen 5 series D_...2000|" 8} 33 37 | 28 39 | 601} 28 71 | Cin Union Term ist 4s__-- J 3} _... 95 | 93 93 
Conv 4e_._..- -.1960|)F Aj 257% Sale | 2012 28%4) 444]] 2012 59 lst m 5e series B__..__-- J 3} 9712 Sale | 97 99 90 
Bangor & Aroostook Ist 6s..1943|4 4) 71's 101'2) 70 72 10}} 70 88 | Clearfield & Mah let gu 56..1943|J J) -... -.--| 98!4 Apr’31j----; 
Con ref 48.............. 1951|9 4) 51'2 60 | 53 53 50%s 6612] Cleve Cin Ch & St L gen 48_.1993|3 D 7014 704) 1 
i ||| Battle Crk & Stur 1st gu 36.1989|2 ©) -.-. 70 | 61 Feb’3lj_._.|| ---- ---- General 5e series B___..__ 1993/3 D| _._.. 95 | 97 Nov’3li----| 
Beech Creek ist gu g 48....1936|9 4] ---- 90 | 92 Mar’32|____|} 91 9212] Ref & impt 6s eer C__.._- SS ...c ie 75 
2d oS iid ai 1936/2 43} -.-. ----|100 Jan’30]___.|| ---- ----]| Ref & impt 5eser D_._..- B3i\ 3} 50l2 Sale| 50!2 62 17, 
Beech Crk ext lst g 8}40..1951|/4 ©} -... -.--| 88 Mar’3l|___.|| ---- ----] Ref & impt 4}ssser E....1977|3 J| 45 Sale| 43 45 11) 
Belvidere Del cons gu PEE IE iwina nndiiginn kbedalbatn 4 ---- ----| Cairo Div ist gold 4s__..- 913 J} 78 _..-| 80% 80%) 3 
Big Sandy Ist 4s guar__.._- 1944/3 D) ___. 85% Jan’32)____ 3} Cin W & M Div ist g 48--1901)) 3} 50 75 | 61 Mar’32j-._. 
Boston & Maine ist 66 A C.1967|M 8 57 Sale| 56 5753} 22|| 56 7814) St L Div let coll trg 4e__- MN] 68 ....| 74 Mar’32]_._- 
1st M 56 series 2-......_. 1965 Ni 5712 Sale | 55 5712} 20|| 55 Spr & Col Div Ist g 48....1940/M $| 74 -_...| 75 Dee’3l]_.-- 
lst g 4548 ser JJ_.....--. 1961/4 9 4 594) 56 1} 56 7 W W Val Div Ist g 4e___.. J 3} 60% 96 | 97% July’31/--_. 
Boston & N Y Air Line ist 48 1955|F A) 59 Sale| 59 59 5i| 5llg 75 
Bruns & West ist gu g 48..1935|4. J| 82 ----| 88 Oct’31j_.._|| --.- ----]C CC &I gen cons gs 6s....1934)3 J) -... 102 [10014 Apr’32/_._- 
Buff Roch & Pitts gen g 58_.1937|M $| 80 8712] 87 Apr’32|____|| 87 90 | Clev Lor & W con lstg 5e_..1933|A QO} .... 100 | 90 Apr’32)/___. 
Consol 4s.....-...-..- 1957|M@ Ni 40 41 | 43 61 | Clevel & Mahon Va! g 5s_...1938|3 J| .... 98 |101 Sept’31j_... 
Burl C R & Nor ist & coll 66.1934/4 ©} 52 68 | 61 61 1}} 61 Cl & Mar Ist gu g 4}48_-__- SIM N| ____ _.--] 9912 Oct’31]_._. 
Cleve & P gen gu 434s ser B_1942)|A ©} 9012 ___./101%4 Mar’28/___- 
Canada Sou cons gu 5e A_..1962)4 9] 7653 80 | 76'2 7653} 4|| 76's 89%] Series B 3i4s_.......... A O| 82% ....| 97 Mar’29}_._. 
Canadian Nat 44s_Sept 15 1954|M &| 79% Sale | 7 80 8 831g] Series A 4}4s_.......__. 5 Ji 9012 .._.]| 98 Dec’30}.... 
80-year gold 4}48......_- 1957|5 5) 79% Sale| 78 79%3) 21|| 731g 83!g] Series C 8e_....__-.__ BIMN| 76 89 | 80144 Dec’31l_.--. 
Gold 4}8..--.-...---.- |\J DB) 7953 Sale| 77144 795s} 47|| 72% 82%] Series D 3346_........_. A Fl 73%3 ..--| 861g Apr’30}_._- 
Guaranteed g 5e...-July 1969|J 5) a85'g Sale | 85 8553) 35 Gen 4}4s ser A_._..--.-- F Al 795g ....|101!2 Aug’3l1]_.-- 
Guaranteed g 56_.__- 1969|4 ©} 8514 Sale | 84% 8512} 561|| 80!g 90 | Cleve Shor Line Ist gu 4}<e_ A Ol] .... 88 | 871g May’32}_._. 
Guaranteed g 5e..-..-..- 1970|F Aj 85% Sale | 84 8412} 4]| 81 Cleve Union Term ist 5 ¥s__ AO| 84 Sale| 84 8614 11 
Guar gold 4%{s...June 15 1955|4 Dj 81% Sale| 80% 8212} 15]/) 75 85 lst sf 5s series B____-__.- A Ol 78 Sale| 75 80 | 16! 
Guar g 4}4s8........-.... 1956|F Al 7914 Sale| 76 7912 49'| 73 8314) iste f guar 4}<s series C__ AO’ 70 Sale’ 65 70 28 
Guar g 4}48.-.-.--. Sept 1951|M $ 80 e| 78% 801g 47] 75!2 83's] Coal River Ry Ist gu 4s_____ 22 8 iu Oe AOR. 
Canadian Nortn deb sf 78..1940/2 ©, 98%, Sale| 97% 98%, 60| 92 9912] Colo & South ref & ext 4348.1935M N, 78 Sale , 78 8012] 10 
25-year 8 f deb 6 }4s__.___ 1946/2 4] 9812 Sale| 981, 9853! 13/{ 9153 102 Gen! m 434s ser A_....___ MN] 45 50 | 45 56 11 
10-yr gold 4}4s_._Feb 15 1935/F Aj 92% Sale| 92% 93 9|| 83 Col & H V ist ext g 4s______ A O| 7312 83%| 75 Feb’32|_._- 
Ry 4% deb stock..|/5 J| 56 Sale| 5373 58 | 211|| 52!2 69%] Col & Tol let ext 4s_.._____ F Al 75 80 | 80 Apr’32}_._. 
TIEN. co nchwncéautt M §&| 6412 Sale |a64 6412 12]| 264 81 | Conn & Passum Riv Ist 48..1943,A O| 60 ----| 90 Dec’30/_._- 
5s equip tr ctfs.......... J 3} 7712 82 | 80l2 82%! 12 Consol Ry non-conv deb 48..1954/3 J) 35 50 | 50 Jan’32)_._. 
Coll tr g 5s...-..-- Dec 11954|9 ©D) 6612 Sale |a66%, 67%! 36)| 26644 83%] Non-copv deb 4s_______- 55)3 3J| 35 45 | 41!2 Apr’32}___- 
teral trust 4}4s_.__. 1960|/5 4} 6312 Sale | 62 6412! §81|| 62 804] Non-cony deb 4s___...__ 55jA O| 35 ..--| 44 Dec’3ij_._. 
Caro Cent 1st cons g 4s.__.1949/3 J) 17 70 [17 Apr’32!_.._|} 17 21 Non-conv deb 4g___..._- 5613 J} 35 66%) 45 Dec’3l)_._- 
Caro Clinch & O Ist 30-yr 58.1938|3 Dj -... 85 | 89 Apr’32)_...|} 86 90 | Cuba Nor Ry 1st 53s___-_- 1942/5 D| 1712 Sale | 17 17%| 28 
let & con g 6s ser A_Dec 15 °52|J Bj .... 70 | 72 Apr’32}___.|| 72 94 | Cuba RR Ist 50-year 5sg_..1952|J J Sale | 233g 26 17 
Cart & Ad Ist gu g 48_._..- 1981)J DB) .... 75 | 80 Oct’31}___.|] ---- ----] 1st ref 734s series A__.__- 1936\J D| 35 367%) 34 35 16 
Cent Branch U P let g 4s__1948|----| ---- 73 | 38 Apr’32/__..]} 38 47 Ist lien & ref 6s ser B____- 1936|3 DB) 35 37 | 35 35 5 
Central of Ga Ist g e..Nov 1945|F A| 63 ----|781 Mar’32/___.|| 68% 781 
Consol gold 6a. ......-... MN] 30 4414) 4414, 4414)  1/) 42!2 55 | Del & Hudson Ist & ref 4s..1943|M N| 77 Sale| 7612 80 | 37 
Ref & gen 5 4s series B__.1959|4 O} _... 23 | 30 Mar’32/____|| 25%, 41 80-year conv 5s........- 1935|A 0} 89 93 | 87 87 
Ret & gen 5e series C_...1959/A 0} 19 Sale| 18 2012} 36) 18 88 15-year 6348.......-..-. 1937|M N| 872 Sale | 871 18 
Chatt Div pur money g 48_1951/4 D} .... 75 | 75 Sept’31/___.|} ---. ----]|D RR & Bridge Ist gu g 49_.1936)F Aj -... ----| 90 Oct’31)/.._. 
Mac & Nor Div Ist g 56.1946/4 J! .... ---.| 9314 June’31|____|| ---- ----] Dep & R G Ist cons g 49_...1936)5 J| 38 Sale | 34 1 96 
Mid Ga & Atl Div pur m 66 °47/4 Jj -... ~---|10212 Nov’30/_...|] ---- ----] Consol gold 4}4s_-.-..-- 1936|3 J| 40 Sale| 40 42 39 
Mobile Div Ist g 5s.....- 3 J) -... ----| 95 Sept’31}/_...|| ---- ----] Den & R G West gen 5a Aug 1 F Al 16 Sale| 14 16 33 
Cent New Eng Ist gu 4s....1961|4 J; .... 60 | 60% Apr’32/_...|] 6012 73 Ref & impt 5e ser 5...Apr1978)A O} 23 Sale| 20 28 23 
Cent RR & Bkg of Ga coll 5g 1937|M@' Ni 35 40 | 40 Apr’32}_...|| 39 60 [| DesM&FtD Ist gu 4s....- 93513 J 25 8 Feb’32}____ 
Central of N J gen gold 5a...1987|J 43) 7812 Sale| 7714 7812] 14) 75 98 Certificates of deposit........ 2.2) 6D Blt 4 Deets 
ebalaneedioiga: 1987|Q J} .... 80 | 90 Mar’32|___.|| 8712 794 | Des Plaines Val ist gen 448_1947|M 8| 25 ---.| 99 Nov’30].._. 
aie ae Se Oa 1987|J J} .... 90 | 76 Feb’32}___./| 76 76 | Det & Mac Ist lien g 4s_....1955|3 D) -... 34 | 24 Apr’32/_._. 
Cent Pac Ist ref gu g 48....1949|F Aj a72 Sale| 70 75 | 1241) 268 85 ee ee, ea p513 D] .... 35 | 25 Mar’32}_... 
hshtenincuboewal FA)... _...| 96% July’31/___-|] ---- -.---] Detroit River Tunnel 4}4s..1961/M N/ 78!2 81 | 78's 81 
Through Short L Ist gu 4s 1954/A ©} 69 Sale| 63 69 10|| 63 771g] Dul Missabe & Nor gen Ss ..1941/3 J) 98 --.--| 98!2 Feb’32|___. 
Guaranteed g 5e_......_. 1960|F Aj 58 Sale] 564% 658 5|| 56% 79 | Dul & Iron Range Ist 5e___-. A O| 97% 9912] 9912 Apr’32/____ 
Charleston & Sav’h Ist 78..1936/2 J} 95 -...|111 June’31/____|] ---- ----] Dul Sou Shore & Atl g 5s _-- 8 Mane 26'1234:: Anreel...z 
Ches & Ohio 1st con g 56....1939/M N| 102 Sale {1005s 102 | 66|| 99 103 | East Ry Minn Nor Div ist 4s°48/A O} 68 --_--.| 97% July’31]___. 
MN/ ___. 100 | 98 Apr’32}____|]| 97% 98 | East T Va & Ga Div Ist 56_.1956|MN| 705s Sale |a69 7053; 4 
General gold 4 }s--- M S| 8553 86 | 854 86le| 19|| 83 931g] Elgin Joliet & East ist g 5e_.1941|M Nj 8212 9114) 90!2 Apr’32|___- 
MSs} _... ____| 83 Feb’32|/____|| 83 83 | El Paso & 8 W let 5e_...._- 65|A O 93 | 98 Sept’31|___- 
Ref & impt A QO} ___. 767%] 7512 Apr’32|____|| 73 85 | Erie Ist conv g 4s prior....- 3 3| 6512 Sale| 6512 68 | 34 
Ret & impt 44s ser B___.1995|4 J] 7llz Sale| 7112 7412) 35/| 7lle 86% Registered.......-.__. p06|3 Jj -... 85 | 6612 Feb’32/____ 
Craig Valley 1 J J} .... 100 | 99% Feb’32|_._.|} 90% 99%] 1st consol gen lien g 4s... 3 Jj 44 Sale| 40 44 | 931 
Potts Creek Branch Ist 48.1946|J J! .... 8812) $453 Aug’31|...-/] ---- ---- Registered_....__...__ $0008 Fl ccca cconl 5? Maerssi.... 
R & A Div ist con g 48... 3 J| 75 79 | 80l2 Mar’32|____|| @75 8lle Penn coll trust gold 4s_... F Aj 9912 100 | 9912 9912) 6 
24 3 J 70 Apr’32|___- 50-year conv 4s series A... AO}| 28 35 | 35 35 1 
Warm - Sees ee eee Getted Bs. ..cucioccccche 19563\|A Oj] 281g 34 | 2 28 2 
Chic & Alton RR ref g 38..1949/4 ©} 38l2 Sale | 3812 39 7\| 38l2 48 Gen conv 4s series D_...- A O}] ..-. 31%) 6712 Aug’32'___- 
Ctf dep stpd Apr 1 ----| .... ....| 451g Mar’32}..._]]| 40 47%] Ref & impt Ss........... MN] 2412 Sale| 2012 25 | 147 
Ratiway first lien 3348....1950)J 43) 78l2 ....| 75 75 1} 75 75 Ret & impt 5s of 1930....1975)A O} 2512 Sale | 21 2512’ 151 
Erie & Jersey lstsf6e_...1955)3 3} 75 84%! 78 Apr’32_._. 
Genessee River Ist sf 6s..1957'3 3| 83 89 | 85 ss 13 
j__7 Cash sale a Deferred delivery 


































































































































































































New York Bond Record—Continued—Page 3 3417 | 
NDS Price Weeks . Range BONDS Price Week's ° Range { 
. STOCK EXCHANGE. Friday Range or 3 Since N. Y. STOCK EXCHANGE Friday Range or 3 Stnce 
Week Ended May 6. May 6. Last Sale Jan. 1. Week Ended May 6. =A) May 6. Last Sale Jan. 1 
Bia Ask|Low High| No.\\Low High Bia Ask| Low High| No |\|\Low High 
Erie & Pitts gu g 3}4s ser B_1 8712 ....| 83 Jan’32/....|} 883 83 | Mex Internat lst 4s asstd...1977/M $) _... _._.| 2t2 Dec’30}-.--|} ....  ... 
Series C 3}4s.......__._. 854 ---.| 951g July’31}-.--]] .... -...] Mich Cent—Mich Air L 48..1940)/5 J} .... -...] 98 Aug’31/-.--|} .... W122 
Fia Cent & Pen ist cons g 5s 30 45 | 35 Apr’32/_.-.]] 80 421g] Jack Lans & Sag 3}4s....1951|M $| _... _...] 79 May’26/..--j} .... -... 
Florida East Coast Ist 4}4s_ 1959 5llzg Sale | 4812 5lig] 53|| 44, 60 1st 1952|M Nj 703s Sale | 7033 73 4|| 7083 77 
lst & ref 5s series A______ 3ig 4 4 4 4 71, eee ws Ee [6 6hCOr 
Certificates of deposit... ---|---- 2% 3%) 31g Apr’32}__-. 6i3 1940/4 O] 42 66 | 72 Sept’31/-.--j} -... —... 
Fonda Johns & Glov Ist 44s 19 61g 157%) 81g Apr’32}__-- 7 ¥s (1880)1934/3 D) _... 90 | 75 Jan’32|-.--|| 75 75 
(Amended) Ist cons 4 s-- eccinn a 912 Apr’32/__.- ‘ 884)_...1934)3 D) _... 74%) 50 Apr’32/-.--|| 50 7ils 
Fort St U D Co Ist g 4s-- Cr se I. 1947|M ---- 6912] 691g 691g] 1]] 691g 691g 
Ft W & Den C Ist g 5}4s_-- 772 “O6ig] 81 81 1} 8 ¥e.1941/9 J}... _LL AEE con cia «ah 
Frem Elk & Mo Val Ist 68_-. Sale | 90 90 6 1934|M Ni 212 5 21g Mar’32]_.-- 23, « 
Galv Hous & Hend 1st 5s... ---- 60 165 Mar’32].... 1934,MN 3 10 5 Mar’32/-_.-- 5 6 
Ga & Ala Ry Ist cons 5s Oct 103g 49 | 10ig 101g} 1 1949/4 1 14} 1 Apr’32}.... 1 Ply 
Ga Caro & Nor Ist gu g 5e 1962/Q F % «C8 5 Mar’32/-..-.- 5 8 
Extended at 6% to July 1.1934 20 45 115 Apr’32j..../}) 15 15 | Certificates of deposit....__ i, aes 5 Mar’32/..-. 5 5 
Georgia Midland ist 3e__..- ---- 49%] 63 Mar’32}__.. int gu’3siJ 3} 42 Sale| 40 1} 38 50 
Gouv & Oswegatchie ist 5s-- 06 . .<,4. Sn 1938\J 5} 20 Sale| 18 22 11]} 18 
Gr R & I ext Ist gu g 4s8_- ©  .cam apeen.... 1938|J J] 4412 Sale | 42 4419 @ 51, 
Grand Trunk of Can deb 7s_ 9712 Sale |a97 977%} 40 .-1946)3. J} 2 18 22 11 18 22, 
15-year s f 6s._.........- 947%, Sale | 94 9453] 19 1949|™ wens” 16136 Apessi.-..1 OUR 
Grays Point Term Ist 5s_._.194 Sane -ageh SB MOWSN cue mas Ist 1978|_J J 55 | 50 50 2 65's 
lane °~ ~~~ decorations 7212 Sale oe oon 134} 6812 1st Chicago Term sf 4s...1941|M NN} 76% -._.| 9553 Dec’30/-.--]} -... -..- 
siehclihdiae dill aneisdipennipsdaional oma. eine 2 | ee ee Ries 
lst & ref 434s series A_...1961/J 797%, Sale | 78 80 15|| 74 865 | Mississippi Central lst 5e..1949/J 3) 72 85 | 77 Apr’32/..-.j| 75 80 
General 54s series B_...1952|3 ---- 6212! 6012 63 4|| 601g 85 | Mo-Ill RR Ist 5e ser A__... 3 J} iltg 20 | 1412 141g 141g 42 
General 56 series C__...- 1973) 3 oak 6014] 141} 60 7812] Mo Kan & Tex ist gold 48..1990|5 Dj 6412 Sale | 6412 9|| 641g 80 
General 4 }4s series D__._- 1976|J 49 5712] 5612 58 18] 53 73% | Mo-K-T RR pr lien 5s ser A.1962|3 J/ a46ig Sale |a4612 53 6|| a4612 79 
General 434s series E___.1977/|J 55%g Sale | 54 56 221) 54 T4le 40-year 4s series B....... 1962/5 J| 240 Sale |a40 42 2}; 240 §86—68 
Green Bay & West deb 20 6712 Apr’31|_._.|] ---- ---.]| Prior lien 4}<s ser D..._. 1978)3 Jj -... 50 1j}i 50 691 
Debentures ctfs B_.._._._..- 212 3 Apr’32]_._. Cum adjust 5s ser A_Jan 1967/4 25 Sale| 201g 25 21|| 201g 80 
Greenbrier Ry ist gu 4s_..-1 87lg ....| 958g Mar’31|___.]] ---. -.--] Mo Pac lst & ref Se ser A_..1965)F A 28 33 
Gulf Mob & Nor Ist 5}4s_.1950|/A eeEN. Apr’32!_...]] 40 General 46.............. 975|" 14 Sale| 10g 15 | 273]| 101g 41 
Ist M 65s series C_..._..- 1950) A ---- 45 | 49% Mar’32/__..|| 39 650 lst & ref 5a series F_..... 1977|M 321g Sale | 271g 3234] 340/| 2712 60 
Gulf & SI Ist ref & ter 5a_ Feb ’52) 5 301g 55 25 40 lst & ref g 5a ser G.....- M lg ....| 271g 3112} 41]] 271g 60 
Hocking Val Ist cons g 4}4s8_1999)J 65 76 | 81 Apr’32/....|| 80 861g] Conv gold 5}s.......... 1949/4 1llg Sale; 8 1212] 375 46's 
Registered.........._._- 19991 J ---- ----'100lg Apr’31|/_...]] ---- ----] 1st ref g 5e series H.._._. 1980) A 331g Sale | 27 1 | 129]} 27 60 
Housatonic Ry cons g Ss_...1937|M | 88 Apr’32]_...]] 79 88 lst & ref Se ser I......... 1981|F 33 Sale | 27% 3112] 115]; 27% 60 
, H & T C Ist g 5s int guar___1937|J 851g 100 a@85ig Apr’32}___-.|] a8012 a85!g ; 
Houston Belt & Term Ist 56_1937/J ---- 87 | 87. Apr’32|/..../| 87 89 | Mo Pac 3d 7s ext at 4% July 1938|M 52 841g] 53 Apr’32/_._.]]} 53 53 
Houston E & W Tex Ist g 56.1933|M ---- ----' 94% Jan’32|_...]| 04% 04%] Mob & Bir prior lien Pie J on: ae | 95 AUPE CN cca soak 
ist guar 5s pan mM 10012 9512 Mar’32|_.__|' 9512 96 Small....... isalsidedidisamihiastaaiiad J coon, OO TOE. CE Otlacial caca eee 
Hud & Manhat Ist 5s ser A_1957 F 76% Sale 75 7814] 341 69 89 lst M gold 4g........... 1945 J cond anne ES ee eeiowasl incon eos 
A t income 5s Feb 1957,A 45 Sale 43!2 454] 43] 43l2 64 Small... 17 conn OB. Bh OO. cs ----|| 
Mobile & Ohio gen gold 46..1938|M $| .... 52 May’31|..../| -... -..- 
{inois Central 1st gold 4s8_ ..1951/ 3 65 -.-..]| 821g Feb’32/_...]| 80 «88 Montgomery Div list g 58.1947/|F ---- 547%] 9512 Sept’31/_...]] .... -.-. 
lst ins aammndis 113 611g 80 | 70 Dee’31}_...]] ---- -.-.] Ref & impt 4}8_~....... M 101g Sale| 8tg 1 8 81g 
4s ead cae 3 ---- ----| 8614 June’31]_.__]] ---. ---.-] See 5% motes........... M 121g Sale | 12 14 12 2 
Extended ist gold-3 }4s__.1951/A 60 -...| 611g Gilg} 1]} 61's 61!g]Mob& ist gu gold 49..1991|M 55 74 | 67 Apr’32|_...|| 67 765% 
lst gold 3e sterling_...__. 1951|/M ---- ----| 73 Mar’30j...-|] ---. ---.]| Mont C Ist gu 6s_......... J 9314 96%| 93 Apr’32|..../| 93 93 
Collateral trust gold 48...1952)A O} 4612 4912] 45 46 2|} 45 67 lst guar gold Sa_.....-.. J ---. 87 |@85 Apr’32|....]] 285 90 
Ist refunding 4s........- MN! 45i2 50 | 45 45 4} 42 6&6 | Morris & Essex ist gu 3s. J 73 Sale| 72 73 12}} 69 73% 
Purchased lines 3s-____- 1952/3 3} _... 67 | 84l2 July’31{____|| -... ....] Constr M Se ser A_-..._- MN _.._. 91 | 86 Feb’32/_.._|| 86 86 
trust g wae: MN] 4353 Sale| 423g 4353} 14]| 35 652%] Constr M 434s ser B.....1955|M 721g 74 | 70 7273) 411 70 70% 
Oi cc MN} 55 60] 55 Apr’32/..../| 46 60 
15-year secured 6348 g...1936/J 5} 59%, Sale| 59% 6073) 6)]| 54 82% | Nash Chatt & St L 4sser A..1078/F 49% 57 | 50 50 lj} 50 7O0lg 
40-year 43{8__..._- Aug 11i966|F Aj 3312 Sale | 30% 34 | 130]] 30% 62 |N. Fla &8 Ist gu g Se_..... 1937|F acon 86 | OO DePSN is. nccd'. ccas 
Cairo Bridge gold 48_____ D} 4812 ....| 50 50 2)} 50 66 | Nat Ry of Mex pr lien 4}s_.1957/J case acest MB, Genco acon ean 
Litchfield Div 1st gold 38_1951|/3 Jj -... ----| 70 Sept’31]....]] -... ----] July 1914 coupon on-_-.-....--. J manip anal BEM PE cme cack all 
Loulsy Div & Term g 3}¥s 1 3} 40 -..-| 55 Mar’32}/....]/) 55 65 Assent cash war rct No. 4 onj---- lig ....| 11g Apr’32/.... lig 2 
1st Al 41% _... "31/_.__]] ---. ---.] Guar 4s Apr’l4 coupon...1977/A Oj} -... - --| 12% July’31/_...]} -... -..- 
8t Louis Div & Term g 36.1951 ie aes eR Bee Assent cash war rct No. es 2 Sale| 2 2 3 153 2 
a J} 29 Jan’32|___- 7 6&7 | Nat RR Mex pr lien 4s Oct '26|9 Jj -... -...| 351g July’28}_--./} --.. ..1- 
Springfield Div 1st g 3348.1951)3 J) 50 7812] 85 Sept’31}_...]] --.. ---- t cash war rct No.4 onj----| lig 2 1 Apr’32}/_._. 1 
Al 5lle 511g Apr’32|_.._|| 481s 51l2] 1st consol 4s............ 1961j)A O} .... -..-] 22 Apr’28}_...]} -... -... 
sai catia ieietetia ance atall TE nnn «aaa, Ee Se Olitkeall. cone: saa Assent cash war rct No. 4 onj---- lig =1%} lg Apr’32/___. 1 lig 
lil Cent and Chic 8t L & N O— ‘ Naugatuck RR ist g 48....1954|M' N| 56 71%) 66 Dec’31/_...]} -... -... 
Joint ref 5e series A___1 D;) 361g Sale | 35 40 87|| 35 64 |New England RR cons 56.-.1 J 5S} 7ilg ....|100 Sept’3ij_...]] .... .... 
ref 4s series C_...1963/J D| 38 Sale| 35 3 79 52 Consol guar 48.......... 19455 J} 45 74%) 90 Sept’31/_...]) -... ...-/ff 
Ind Bloom & West Ist ext 48_1940)A O] 7514 _...]| 80 Dec’31]___.]| --.. -.-.] NJ Junc RR guar Ist 4s_...1986|)F A! .... -...| 92 Nov’30}/-.-.]] -... .... 
Ind Ill & Iowa 1st 3} 63 85 | 91% Sept’31]____]] --.. ....] NO& NE letref & impt 44s A'52/J Jj 29 Sale| 29 30 6} 29 56% 
Ind & Louisville Ist gu 4s__.1956)3 J| .... 70 | 45 Mar’32]....|| 45 45 | New Orleans Term Ist 48...1953|\J J 75 | 61 6ll2} 3 
Ind Union Ry gen 5e ser A Se Nov’31|____|} --.. ....]N O Tex & A Ql 381g 84 | 38le 3812 1]|} 35 80% 
Gen & ref 5s series J} .... -...]103!g Oct’31]....]] ---. ---.] 1st 5e series 1954/A 21 25 | 191g 23 12|} 171g 41 
Int & Grt Nor let 6s ser A-.1952|3 J} 25 Sale 30 34;| 22 1st 5e series --1956/F Aj 21 31 | 3012 Apr’32/_...|| 301g 807% 
Adjustment 66 ser A_July 1952} A O 5 5 14 5 30 let 4}<6 series F Al 191g 24 | 241g Apr’32/_.__|| 24 44% 
Ist 5a series B......____- Jj 25 | 22 2414] 11]) 22 50 lst 5s series A Sale 20 
lst g 5e series C 3} 20 37 | 21 22 6|| 21 481g] N & C Bdge gen guar 4348..1945|J J] 6712 89 | 821g Feb’32/_._- 821g 
ne he ee are ie - 30 oe 30, 33 10 - 64 INYB&MB istcong 58...1935)A QO} _... 9714) 9412 Jan’32|....|]| Qdlg O4lg 
coll tr notes 2) 8 2 8 504 
Ist lien & ref 6 Al 18l2 28 | 18 Apr’32/_._./]} 18 26 | N Y Cent RR conv deb 6s_..1935|M N 61 74 24)| 61 92 
lows Central Ist gold 58__..1938|3 Dj 25; 5 514 Feb’32|_._- 3 54] Consol 4s series A-......- 1998)F Aj 71% Sale| 70%  72%4) 54 80% 
Certificates of deposit Di 253 7 253 Apr’32|_..- 253 3ig] Ref & impt 4s series A-.2013|A 0} 47 Sale| 41l2 41|| 411g 72 
lst & Saat ime, 8} lg 1% 1g Mar’32]___- 1g 1g When issued. .............]---- 4412 Sale | 413 52 76|| 4138 
Ret & 6s C....2013/A 9 50 Sale| 43 56 59}} 43 78% 
James Frank & Clear Ist 48__19. D} _.-. 7912] 79 Mar’32]_._.|| 75 80 |N Y Cent& Hud RivM38%s1997|\J J) 74 Sale| 73!2 74!2) 52]| 68 76 
Kal A & GR list YT eS me, | a eee, ee ti—CS«S eet | Rae Apr’32|_._.|| 671, 70 
Kan & M Ist gug O| 50 75 | 83 Sept’3i/__._|] --.. ---.§ Debenture gold 4s....... 1934|M N Sale | 6753 76 77|| 6753 Q2l¢ 
KC FtS&M Ry O| 363g 45 | 46 Apr’32]_._-|} 45 70 30-year debenture 4s_--_- 1942)5 Jj _... 78lg Apr’32|_.__|] 78  82lg 
Kap City Sou Ist gold 3s...1950/A O}| 527% Sale |a5012 56 43|| a5012 70 Lake Shore coll gold 3}48.1998|F A 6512 66 621g 727%, 
Ref & impt 5s_..._- J Ji 45 Sale} 40 5212} 11|| 40 711g] ##Registered..........-- 1 F Al 59 69 | 6814 Apr’32!_...|] 68!4 68% 
Kansas City Term 3 3° 84% Sale | 82% 84% 56] 80 Mich Cent coll gold 3}4s..1998)F A 64 64 64 64 70 
Kentucky Central gold 48_.1987|\J J _... 80 | 68 Mar’32_...] 68 68 |  Registered............ 1998|F A __.. 841g] 821g Mar’31 ....] .... -..- 
; Kentucky & Ind Term 4348.1961|3 J) .... 85 | 84 Aug’3l)....}] ---- -.--|.N Y Chic & St L let g 4e...1937/A ©, 60's 65 | 64% 64%) 1 
A eins Che ecitame So 2.20 (OS 5 ite J S0 cd aecd naan Registered ...........- SHUTIA Olu. nccnl OE MBE Sai ccccll coca ene 
RE ED ARNE IS ag la RS = 6% gold notes_.........1932/A O 4 Sale| 24 Bilg| 147 741, 
Refunding 5s series A..1974/A Oj} 22 Sale| 18% 26 18% 4612 
Lake Erie & West Ist g 5e..1937|5 J| 60 Sale| 60 60 4|| 60 83l2] Ref 434s series C.......- 1978|M $| 22% Sale| 16 20 55|| 16 40 
I J J| _... 75 | 68 Apr’32/_.___/| 60 69 | N Y Connect Ist gu 4348 A.1953/F Aj 75'g 88 | 75!2 7512) 10)) 75lg 88 
Lake Sh & Mich So g 3}s_-1997|3 Dj) 6814 72 | 72 73 8|] 701g 76 lst guar 58 series B_._... 1953|F Aj _... ....| 93  Mar’32/....|| Q0lg 93 
Waa tine: Peele 3 Di 65% 75 | 67 67 6|| 67 67 |N Y & Erle ist ext gold 48..1947,M N) 7712 ..--| 81 Dee’31|--../) ... -.-- 
Leh Val Harbor Term gu 56_1954|F Ai __.. 873s] 9012 Mar’32|_..-|| 871g 90l2 8d ext gold 444s...._.... 1933|™4 ocndii’: hake a GS Deine seul: aan 
Leh Val N Y Ist gug 4%s..1940/J 3] 55 66 | 80 Mar’32/_._./} 70 80 f 
Lehigh Val (Pa) cons g MN] 38 Sale| 38 45 41 36 659 |N Y & Greenw Lgug 5s....1946\M Ni 30 75 | 88% Nov’31/.---]| .... -..- 
eee dae sitions: MN __... 90 | 64 Nov’31|__--|] --.. ....].N ¥ & Harlem gold 3%s_..2000.M N} 69 -...| 77 Mar’32/.._.|| 72 77 
Generai cons 44s MN 35 4412] 37!2 3712] 1/| 3712 68 | N Y Lack & Wref4}eB...1973,M Ni) 75 --...| 75 75 3) 75 76 
Gen cons 6s............- MNi 40!2 52 | 4412 4412} 1/| 43 65 | N Y & Long Branch gen 4s..1941)M $} _... ....| 8412 Dec’31/_-_.]) .... -.-- 
Leh V Term Ry ist gu AQ __.. 90 | 90 90 3|| 84 90 | N Y & N E Bost Term 48...1939/A O} _... __--| 9512 July’31/_--.}/ .... -... 
Lehigh & N Y Istgug M S| __.. 83 | 9514 Aug’31/____]] -... ....] NY NH&H p-o deb 4s_...1947|M 8} 50 63 | 62 Apr’32|..../| 56 69 
Lex & East ist 50-yr 56 gu AO| 60 90 | 791!2 Feb’32|_...|] 7912 7912] Non-conv debenture 3}48.1947|M 52 70 | 51 Apr’32|_...]| 61 767 
Little Miami gen 4s series A_1962;M N| ____ 85 | 91!2 May’31/_...|] ---- ----] Nop-conv debenture 3}4s_1954)A 45 60 | 46 46 1} 46 61 
Long Dock consol g 6s AQO!l 95 100 | 95 95 211 95 101 Non-conv debenture 48...1955|J 5] 50 5012) 50 54 21]| 48!2 66% 
Long Island— Non-cony debenture 48...1956|M' N} 5012 Sale| 53 Apr’32/_-_. 6212 68 
General gold 4s 3 Di 80 89 | 89 89 5|} 82% 89 Cony debenture 3}4s....1956)5 Ji 45 50 | 485g Apr’32/_._.|| 4853 68 
an cimediana tt aes So :lU Ee Conv debenture 68....... 1948/5 J} 78 Sale| 78 a81 5'|| 75 065 
Unified gold 4s Msi 70 78 | 80 Mar’32}_...|| 70% 80 EG on i cnmepaiiadl i Beets 75 lili 75 92 
Debenture gold 56 3D) 81 90 | 92 Apr’32}._.-|/| 90 95 Collateral trust 6s......- 1940|A O} 81 Sale| 81 821g] 16'| 74 
20-year p m deb 5s MN] 75 Sale| 75 75 5\| 75 80 Debenture 48....-.-.--- 1957|M Ni 33 3773) 50 Apr’32|-.../] 48 69 
Guar ref gold 4s M 68 r76 Sale| 75 76 3i| 73 2 let & ref 434s ser of 1927..1967|J D e | 54 25|| 54 77 
Nor Sh B Ist con gu 56 Oct °32|\Q J} 9953 100 | 99!2 Apr’32]___.]| 99 100%] Harlem R& Pt Ches 1st4e1954|M Ni 6812 78 | 68 Apr’32/..-.|| 68 83 
Louisiana & Ark Ist 5aser A.1969|J 3} 33 Sale| 31 3614) 18]] 31 60 
Louis & Jett Bdge Co gd g 48_1945\M S| __. 73 | 75 Feb’32|_.../]| 783 75 |N YO& W ref g 4s June...1992)M $| 5112 Sale| 451g 512) 32 55 
Louisville & Nashville 6s...1937|M N 92 90 90 96 Cee Oh. cccedundauben 1955|3 D Bale | 38 3} 35 4 
gold 4s J 3| a83 Sale| 8212 8414] 44|| 7514 88%|N Y Providence & Boston 481942/A O] 78 -_...| 96 Mar’3l1]..--]} -... -...- 
= pega: 33 Sale | 80 81 10|] 761g 821g] N Y & Putnam Ist con gu 48.1933|A 0} 65 771g Jan’32|_...|| 771s 77 
lst refund 5 }46 series A__.2003)A O} 6312 Sale | 62 62 13|} 62 84 | N Y Susq & West let ref 5e_.1937|3 J) 20% 3012 3138 54 
lst & ref 5s series B__.__- 2003;|A O| 58 59 | 60 6012] 10)) 59 78 C6 BEEN GINA. cc cndwnnbon oe a... Ge kL oe ae wnce aeons 
lst & ref 434s series C_...2003)A O} 48%, 5512; 50 53 50 75's] General gold 6s-...-..... 1940|)F Aj 20!2 33 | 25 25%) 5) 25 80% 
10-yr secg Ss - --..... 1941}A O| 90 Sale| 95 Dec’32}_...]] --.. -.-- Terminal Ist gold 56..... 1943|M N ..--| 921g Feb’32|_...|] 92  Q2l, 
Paducah & Mem Diy 48..1946/F Al __.. 87 | 7312 Apr’32!____|| 70%, 8012] N Y W Ches& B istser14%4s°46\J 3] _... 75 | 48 48 6} 44 62 
St Louis Div 2d gold 36_.1980)M 55 | 55 Apr’32}___- Nord Ry ext’l sink fund 6}4s 1950/A 9] 104 Sale |a102% 104 45|| 96% 104 
Mob & Montg Ist g 4348_.1945|M s __.. 84 | 81 Feb’32/____|| 81 81 | Norfolk South let &refA6s.1961\F Ai 8 10 7 7 5 7 2013 
South Ry joint Monon 48.1952/J  3| _._.. 55 | 82% Nov’31|_...|] -... ---.| Nerfolk & South Ist gold 66.1941/M1 N| 12 35 | 40 Apr’32/....|) 40 50 
Atl Knoxv & Cip Div 48__1955\M1 Ni __.. ....| 81 Mar’32|___.]] 74% 81 | Norf & West RR impté&ext 6s '34)F A! 10314 1035s|102!2 Apr’32/_...|| 101 102% 
New River lst gold 68....1932)|A O} __._ __../10014 Apr’32|_...|| 99% 100% 
Mahon Coal RR Ist 5s....- 1934/3 J) _... 101 |100 Sept’31}/____|] ---. --..] N&W Ry lstconsg4s...1996|A ©} 897s Sale |a8712 791 46||} 82 22 
Manila RR (South Lines) 48_1939|M Ni 652!2 60 | 53% 5312) 7] S0l2 64 Registered..........-- 1996|A 0} ____ ____| 801g Apr’32/.._.|| 801g 81 
7 gear esate tie ae MN _... 64l2| 65 65 1] 62 65 Div’! 1st lien & gen g 48..1944|J 3} aQlle Sale | 91% 9212] 37]| 87 9212 
Manitoba 8 W Colonisa’n 86 1934/3 D| ___. 97 | 96 Dec’31!___.|| -... -...] Pocah C & C joint 48....1941|J DB) 901g 91 | 90's 91 9]}| 85% 922 
Man GB & N W les 3 s-.-1041 3 Ji _... __--| 8712 Aug’3l1i..../] -... -..- 
7 Cash sale. a Deferred delivery. | 
— — 
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BONDS il Price Week's 
i BON Price Week 8 H | ‘inte 61 ow. ¥ STOCK EXCHANGE : Friday | Range or 
CHANGE Priday Range o7 Anee ‘ 
R.¥. STOCK EXCE May 6. | Last Bale z Jan. 1. Week Ended May 6. £ | May 6. | Last Sale 3 
Low toh Bta Ask| Low High, No 
} J} Aak|Low ~~ Ne.| 99%, “p04, | Seaboard All Fis 1st gu 6s A_1935 lig 2le) Ig = 15g] 4 
Nerth Cent gen & ref 56 A_.1974 ---- 104 | 99% Apr’ ---- Certificates of deposit...._.|____ 1 11g 11 4 
Gen & ref 4 34s ser 97 Se hy lyr: pe Ppeosdipeced Bj poowmbabe cane 1988 1% -.--| 16 Apr'32|---. 
North guar ¢ — “seal fame coe Certificates of deposit......|____ Bite eb"32|---- 
eee wees 2 rs Oe ee are kee Seaboard & Hoan ist $e-extd i93il3" a] _** “aig! oon Aug’31|---- 
ee ee 2 4 —_*- aie. anal 1 wna 
Il Gen tien ry & id g Se Jan 204 Sots 50 | Sip Ely 70, Be OP ee amen tnh.mn a. win ne 
Registered... - 50 58 | 55% Apr’32)----| 76 | So Pac coll 4s (Cent Pac coll)k°49|J D| 46 Sale 045% 48 | 31 
& impt 4 3s series A - - aa= 50% 50M ‘| 867 gota] 1st 4340 (Oregon A-1977 64 Sale| 6312 64 | 4 
Ret & impt 66 series B se ee Se eT eae &..-.. 1984|3 D| .... 83% 85 Apr'32|--_- 
f ese Sones “pa, 88] 68 SB | 2 73 | Gold 4350————————------ 1sesiae | 44" Sale| 38 44a) 34 
4 
Hl seer Pac Terma Co tot 9714 ....|10012 Mar’32 ----| 10012 100!z] Gold —— -vooetEy “a0 Gate ave 45 | 161 
] | Nor Ry of Catt guar Go| $5" O°%5"\---3') “40” Go| _ Gam Fran Term ist 4a----1950|a | 65 70 | 68° 7241 6 
}/O8 & L Cham ist gu _-~. | So Pac of Cal ist con gug 58-1937/M MN] 98 100 | 98 Apr’32|---- 
nd ako ME SE ooal wsee nee , 
| |Ohio Connecting Ry ri 90 | So Pac Coast Ist gu g 4a__-- ~onet 96 . JamaGincas 
Ohio River RR istg 85g -_-- 86 78% | So Pac RR Ist ref 4s_.-.._. 711g Sale |a6712 7112] 99 
gold Se. -.....-- ---- 86 | 78% Apr’32)---- oe os AAAS SRBEBES e--- ----| 9512 Nov’3l|-..- 
RR & Nav com g 48_1946)5 ---- 81 | Slig 81lg 90 «(98 tax) 1955 eone wanna} 921g May’30)_--- 
Ore Short Line ist cons “gee, OOS MOET as) a Southern Ry ist cons ¢ 5e_-1 Sale |a66%2 71 | 47 
stpd cons 58 9612 ---- a = 70 * pbnspesinstinn nana waco coscliah Sy Bliscad 
||Oregon-Wash st & 70 Sale} 70 724) 3 Devel & gen 4s series A_.-1956|A O| “25%, Sale| 2112 25% ig 
|| Pacttie Coast Co 1st 18 , 22 | 10 CAmea----| ee be | Deva & om 6503... 195S1A OL Se Sale| 30 33M 30 
Pac.RR of Mo lat ext 79 z 83 8112%JA pr’32 me xe 12 93 Mem Div lst g a. 1 55 9614 $3 Nov’3l -oce “<< <<<= 
extended gold -z;- 94 | 93 @Mar‘32|----|| 88 St Louis Div Ist g 4s_-.-.1951|3 . 60 | 63% Feb’32|_---|| 60 67% 
& Ills ist 6 f G5 Ol | BS Mer as--—1 St weit Mees Team reern ten 6 ba.19eela | Ji° 91 |101° Gepesil..j| -..- 
|| Pasie-Ly ons-Med RR 101g Sale 10114 101% 135'| 98 ridsis| Mob & Ohio coll tr 4a.---19asiM $| 10 30 | 30 apra2|..l| a0 4 
niet Giencend 104 Gale [1010s FS) Se. eet | Spokane Indermes lot @ ia. 190m 25 Apr’32}-.-.|} 101g 31 
t~ BO" 65 | 66 tel 41” 65°] Staten Isiand Ry let 4360. -21 “49 =... 60 60 60 
py Ney Hy ahd a. 724) 68le 6812 1 O8t2 78% Sunbury & Lewiston Ist 4¢__1 ---- ----| 9744 Nov’31 4 aah; ee 
ante ER cons i. 92121 90 Apr’32|---- 24% 38 
I} “Consol gold 4a.-- n= 20, | Siz 8, 201 SO Sti | Term dom ofeeL ine aigeciosola O| 94 Sale| dete o2°| 13]| Sem oe 
4s ster! sptd dollar May oS Se tes. St Th Sel tet coms ond bo 11 90 92|92 921 92 96 
i] Consol sinking fund 94% Sale | 93% 96 | 66)| 90 871g] Gen refund sf g 4s_-_-__- 1 74g 84 | 74% 74%) 3/) 71 79 
| Sa 6 ame Oot sale | 98" 82°] 21l| 78° 92% | Texarkana & Ft ist 6340 A 1950 60° 62i2| 6212 63 | || 2, 74 d 
{ 1. ’ oP ates oikiois a 
16-year secured 6 34a 90% Bale | OO sca as| || 2 1028 | Tekas & Pac tet gold 60.2.-2000(8.D| “83° 85 | B2z Aprsa|-__-|| “@8 
I], Registered --- === 22 MMI “63” Sale| 60° "70 |-"32l| “G0” ‘S8~| 24 tne SeCMar’2s epon)idec2000|Mar| ...- ...-| 95° Mar29|_---|| -... __-- 
H] Dob a secre oe o-oo OL $3 Bale! 2% 56.| 261 52% 74%] Gen & ref Se eerie B--. 1977'A O| .... 69 45te Apr’32\----!! “44 70 
B OME. cnencocceses a a 1 2 
| See Si oe Oe teat | & =| Setehoee— ames oho ated oo Oe 
i aCe 6s 3756 call tr A sag. -1037/58 B) ---- ----) 7 MNov3l)----l) -si- “gx | rex Pao-AMo Pas Ter 6340-1900 $| 2. 85°] 86 Mars2i-..2|) 90 sete 
Guar 3s coll trust ser B_1941|F Aj -... ----| 81 Feb’32 oo--- Tol & Ohio Cent Ist gu Be. 3| 75% 80 | 88 Apr’32|----'| 88 
| Guar 34s trust ctte 1 “72 36 | 9s ares “I7|] 78° 80%| Western Div ist g 5e---.-1 O} ---- 86 | 96 Mar32 ae 96 696 
- — a ace ---- pongo = ge Agra tesammaas “--> «694 | 95 “,  3ae go 
Guar 49 ser E trust otfa_--1952 ae got Ae Se ile wns O| 2222 90 | 55% "55% i] 55% 55% 
Secured gold Sale } , aan oie Sina: eaiiea 
Poorla & Eastern lst cona 43. 2514 40 | 51 * Apr’32}---- an Eeerrer B.. é pee tH peeks ae sa ia 
Income 4s_.....-- April 1 2% 6 | 2eYAprazi----|| 2% 2s), let guar py re D| 64% ----| 88 Dec’31j----!] 2222 lol. 
Peoris & Pekin Un ist 6 }4s--1974 65s 72 | 69 4 Apr32|----|| 68 79 | Toronto Ham. ciel Pek: 
Pere Marquette Ist ser A 5a_1956 521g Sale | 49 521g) 18)) 45 69 "Oe basa es oe 
| mee ~F,, Mag 1980 45a, Sale 4515 rie 14 rr b8 int and $570 ret of prin Rae ee 12 25 | 52% acto ge oot oan 
I exit § 368 series 895; 92 | 8912 91 5|| 86's 91%, | Union Pac ist RR & Id gr 4s_1947 4 a es apesa|- | oo = 
| General 58 series B ---- 96 |1081z Sept’31)---- "3" ‘Go este a ae , 2008 $| 78% Sale |a77% 78%) 54] 721g 84 
| _ Gen’! g 4348 ser C 1977 "35k, dais’ tate coal ee el Ok te 3} 721g Sale] 71 75 | 24'| 70 872 
| ee he aallche 10% Sale 1100" Apr3s 100° 100 "| Ist lien & ref 6e_..-June 2008{M 8| 9012 Sale | 90% 92 | {Zi} 90% 99 
” “92%, 9510 “ave year ett Sale | 65 6 i 
HP CC & StL gu 43s 92% 961s) 95 ser gacccl| oa” 96%) U NJ RR & Can gen dac_ipeaiee @| 90 ----| 90 Feb'32|-.--|| 90  93ts 
od Sts poo 92° Ainge 94 Mar’32\.... 94 «(94 Utah & Nor Ist ext 4s______ 1933 Eh nose sonetiee Jr's} on wiabeie: | “hada 
Series D 4s guar___._-... 1 8612 -...| 8712 Mar'32 pena 86% 90 Vandalia cons g 4s series A_.1955|F Al ---- ----| 95% June’31/----!} .... -.-- 
i] Series E 434s guar 77 ----| 95 =Mar’30)----]) ---- ---- —~ =. seed Co ors1....1 __.. 
1 98 Sept’31|----|| -..- -.--]_ Conse f 4s series B______ 1957|M NI -- 2 Sept’ 
Series F 4s guar gold 1 8012 --.- pt’ ~7]| “BBig 831] Vera Crus & P asst 4345...1933/0 3] liq 2%] 114 Feb’32|_--- 1% 1% 
| Series G 4s guar_......-- 8llg ....] 8314 Mar’32|----]| 83% 4 oR 94 | 90 Apr’32]/_...!| 90 965 
2\__ 80 80 | Virginia Midiand gen 56__.1936/M N| 90 D 
| Series H cons guar 960 80% ----| 80 Apr’32)---- Va & Southw'n 1 3 J 79 | 80 Feb’32|..--/| 80 80 
Series I cons guar 841, _...] B4ly Apr’32 ----|| 94% .s — pb gy >... A ©| 30° Sale| 30 30 | 80 45 
| causes 2 sane guar 70° 77 "| 80 Apra2|-..-|| 77% 92%] Virginia Ry Let Be series A_-19621—0 N] 8212 Sale| 8212 84 | 26] 80% 91 
General M 6s series A... -1970|3 70 77 | 80 = Apr’32z|---- ig] 1st M 4368 series B____..1962|M N| 75 76%5| 75 75 | 4) 70 76% 
Gen mtge guar 5s ser B__1975|A cove 4 A Po ss coon oo H+ 348 series B_.-_.. 59 61 59 6214} 46 “‘ 
ii Gen 4348 series C ---- 8 ome |} 55 
| Pitts MeK & Y Int gu Ga.--1982|3 3) “00i:7100%, 90% 091 il! 1007 100 "| "34 gold be 8 *----Ioaole al 37 40 | 37 40 | 3] 3680 
i|__2@ guar 66__.....-...... 1 3} ---- ----|100 100 Deb 66 series B registered _1939|J J} ---- ----| 98's May’29 ----| sone cons 
gp EG S604 Shower, sa 10014 peaks -..-|| LIZZ IIZI] Ist Hen 50-year g term 48_1954|3 3| = 2s ae eo 
consol go! w-- ---- eNotil ater core c =e 
ewe va. @ Che 45 yO”. wo| Sa itarael wl ae Be ang ened Div ist ¢ 40103013 3] --. 4s | 32 Feb'32|----| 30 46 
@ let o--- soa|---- ‘ SAE: ea ca 
I} eat es senee B= ala Ol <<< 0 | ghanveysa|-“-3] $7 al mane Dir tee Soenn-toeila @) S549: | 29 aed | gs 
|| 1st M 4349 series 960} O} .--. 44) 42 42 | 2 Webash Ihy ef & tn ee Ss} 5% 7| 5% 7 5 19 
|| Piste Y & Ash ist 48 Bal ae 777) ae eee “én WL ee ee Ae al el 5 5| 5) 5 19 
1} 1st gen 5s series B 1962)F Aj 89 --.-| 89 s@Apr’32)----}) 8812 89 Set boon flo en herein o| 5. 8 5% 8 3 4% 16% ) 
||\|Providence Secur deb 4s8_..1957|/M N’ ----| 71% July’31|----]| -... 757 Ret & 5a D__..1980|A O 5lzg Sale} 51 6 10 Ble 161g 
1| Providence Term 1 Mm 75 7 | 75 75 3}| 74le 75 whens page _ a FA 65 | 78. July’31 Local eke seettise: 
| Bee a> a sae 
0 86 | 56 Mar’32\---.|| 56 56 
Sy eke i see ee a be ee 
Gen & tel 4iye cerca B--199713 3] GO G8 | 66° 66 | Si] Odte 62° | let dO-venr guar aeé----10451F Al 83% | 83t¢ Apraz|..._|| 831g 83 
ene oe ee Deere es ee Conte. Western Maryland ist 45..1952|A | 44  Saic| 43° 45 | 63] 43° 62 
Ilona Mech tore te ns ctpaslst | 2. 72| Zoutsepest!a2 |] 222. i2iz| ieee ret Sige series Ansciora|s. 3] 45. Sale 43% 451s| 48) 43% 68 
ec CO ccmeoe -=-= a7 799. cane Gene Sa pies 1g 941 2 
See cen 2000nGh..1085s 2 90  96is) BONRARE SS ----| 8S SOie| Wass HY A Oe iste Oe. Se eta, «Tt erate oie 
}| Bio Grande Junc ist gu 58.-1939|J OB --.. 90 | 85 Sept’3! ----| -.-. ---- Western Pac let Se ser A..719461M 8} 29 Sale| 29 304; 60] 28 49 ¢ 
|| He Grande Bou 1st goia 48. “194013 Bh nces sey oi taerasl | 7777 2777 | West Shore ist 48 guar.....2361|3 J} 6912 Sale| 68 6912! 12, 5 78 ; 
Ginor 40 Clam coupon) ° TEE ZApr'28|----)| -.-- ---- | West Shore lst 4s guar... ... 8 Sale| 68 68 
|| Blo Grande West 1st gold 4s.1930|3 3/K55 i | 61 “Apr's2|----|| “Gi ¥6 wheel & LE ret diga sor A_t906|M 8| --.- 55. | 54 Apra2|_.._|| 54” rol\ 
Dw aee eee ee e--leos iecsa: SO ee oe | eH Set Se ieeeiee ae eee er eee ai” | Ste Auestl-. te 
|B 1 Ark & Louts ist 4340.--1934/M S/R 3312.40 | 35 38 | 5! Bal = 1 ent 1 48. .....--1949|M $| 70% 75 | 7012 Apr’32)----|| 60% 7Otz 
Rut-Canada Ist gu g 48____- J 3€30 45 | 39 Y Jan’32)___. +A Wilk & East 1 ¢ be....19421\3 D| 16!2 20 | 18 20 2|| 1712 29 
Rutland Ist con 4348... --_- met A ann, Oe) Thee --- Oe ae eee bes Gh... | 91% Oorstl-.--f 
; sat la 66a lee ee” 912' 73 Apr’32/--_-|| 73 
8 Jos & Grand Isi Ist 48....1947)3 J)M72% 78 | 72 Apr’32|....|| 61 84 bh oy may vo EE 6. ’ oats 39 | 28% "29 | ii 25ig 4016 
}|9¢ Law: & Adr ist « 5e.---- Qoela ©} 440° 60 | Somtren's2|"--7l| “Soi Bo] Buy & Durdiv & tam toca Sim N| --. 24 | 24°  24%| 11) 26" 34 
att E-type ellie * sh ds pea Wor & Conn East Ist 4348_.1943|3 J} 6314 ----| 8814 Sept’3l)----)) 1. -..- 
51% Sale | 41 5lig} 35] 41 2 
1912 Sale | 15 20 | 165/] 15 34 INDUSTRIALS ' 
an Sale | 912°8 147s! 613 912 264] Abitibi Pow & Pap Ist 5e..1953|3 Dj) 293 Sale| 29% 31 51|| 281g 41 
cnaw snort MERA Ecc eell sees sack Se & Grane Gob 534.1960) o| 73 Sale| 6812 75 23)|  68l2 
22 Sale 17 i 22 53 17 42 enemy paar 8 50 7 5812 Apr’32 cae 581g 70 
181g 22 |105 Aug’31]_-.-|| -... -.--]| Adams Express coll tr g 4s-- AO 73l2' 75 Apr’32|----|| 72 82ie 
pace Lae 57 3i| 54 68 | Adriatic Elec Co ext 7s_---1952/A O| --;- 7312 75 Apr32|---.|| 72 
45 56 | 4027 Apr’s2|_.-|| 37 497% | Ajax Rubber ist 15-yret8s.1936|3 DB) 2's 10% . fa Se one 
50% Sale | 5712 ay 61 |” 66] 42 89 | Alaska Gold M deb 6s A---1925|M 8} 10 10%) 10, Apr 32 = 
22° 32 | 20 37 | 12|| 20 655 | Conv deb 6s series B.___- oagiee S| 10, ite Bt . ill 2 
20 40 | 39 Ma 39 i/| 39 60 | Albany Perfor Wrap Pap 641948 2m SF | ioul O83] ta oan 
55 -5--| 73, Mar’32|....|] 78 78 | Allegany Corp coll tr 6e...-1044)F Aj a1, Sale| 14 ty es 
---- 85 | 99'sZAug’30).---|| --.. ---.] Coll & conv S6_......... O| 10% Sale| a9'2 12%) 99)| adte 38 
94 Sale | 94 941g) 16]| 941g 97 | Coll & conv 5s__-______- Q| 697% sate | 69% 72131 Boll Got oF " 
| ---- 98%] 9812 9812} 4|| 96 100%] Allis-Chalmers Mig deb 5a_-1937 oe | as Apes... Bits 
| 9414 Sale |a9444 98 | 26]) 94 98 | Alpine-Montan Steel Ist 72 .1955|M 8 “igie 20 | 20 21 i4'| 18%, 
---- ----|100 _ Apr’31]...-|] .... .--.] Amer Beet Sug conv deb 66.1 F aa” 48 | 43 44 9] 43° 87% 
---- 96 | 87%{Mar’32|___-|| 84 92 | American Chain deb s f 68.19 os S18 lw 
wasn an fe 76 lj} 7o 81 = eaneenss deb ye x 8| 28 Sale| 25 28121 761 422 47 
98 98 1 91 99 m oreign Pow - D 6812 71l2 6812 6912 4 65 75 
60  647| 68 68 3|| 671g 8012] Amer Ice s f deb 58_......- 5 oe oS $01 04] Go fete 
| .1942/M S| 93 Sale 3}; 90 93 | Amer I G Chem conv 5s_1 63 635s 71%4| 659/] 631g 72% 
71071gSept’31 Am Internat Corp conv 5s J 5g Sale 2 
pape Rae eats 01 4. Oct’31 San Diwedies ce Am Mach & Fdy sf 66____- O} 10212 10312 102% 102%9 a 10214 bs 
MN} 76 80 | 85 | Apr'32|-_-_|| “78% 85 | Amer Metal 535% notes__-1984)A O| 45!2 i> “2.1.08 m4 
6 23 | 16 BMar’32!___.!| 16 1725 | Am Nat Gas6}<s (with war) 1942/A O 82 sale | 82 83 881 80° 96 
i. 8 Sale| 8 . 3} 8 19%] Am Sm & R ist 30-yr Se ser A oe Sele: 193 | sth fe use | 
| 6 Sale| 6 6 3} 6 18's] Amer Sugar Ref 5-yr 6s_-..1937 Z 100 Sale |a99 100 | 29/1 94% 100 
3% 1 1 | Apr’32j.... 1 11g] Am Telep & Teleg conv 4s__ 1011s Sale |101 10214) 107|| 975s 10212 
3 Sale 1 213 5%] 30-year coll tr 56........ D 2 
= f deb 58 J| 935s Sale | 981g 99 | 363)| 95% 100% 
i — = 312 FApr’32!___- 7 35-year s f deb 58_....... NM] 103%, Sale '10212 105 | 289/] 1001, 105% 
| FF 2% Sale| 212 3 38 212 Gl] 20-yearef5}4s.......... 3'a102 Sale 10012 10212! 41/| 100 107 
} 212 27g 5 212 7 Conv deb 4s enero eos A 9812 Sale i 98 99 212 054 100% 
ff 13 Sale | 12 13 | 8] 12 20 | &5-year deb be_-.------- | 
| | 
rCashsale. ¢@ Due May. & Due August. a Deferred delivery 
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BONDS Range BONDS = Price Week's ll mange 
® Y. STOCK EXCHANGE } Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended May 6. a Jan. 1. Week Ended May 6 SQ} May 6. Last Sale Jan. 1. 
Low Htgh lBid ss AskiLow  Htoh| Ne.\\Low High 
Am Type Found deb 6s__-_1940)A 581g 97% | Federal Light & Tr 1st Se__.1942|™ 69 741,' 72 74 5} 66 76 
Am Wat Wks & Ei coll tr 56. 1934/A 78 9 lst lien s f 5s stam Sg 69 74 | 695, 731g) 4) 66 76l2 
Deb g 6s series A__..__.- 975|M 50 4 8841g] ist lien 6s stamped____--- 70 7519] 70 70 2} 70 82 
Am Writing Paper ist g 6e- 1947/3 2012 30 30-year deb 6s series B __ . .1954 47%, 4733 50 2 46 66 
Anglo-Chilean s f deb 7s_-_- M 2 121g] Federated Metals 6 f 7s__...1939|4 65 70 | 66 66 1} 66 80 
Antilla (Comp Asuc) 7 }4s-..1939) J -.-. ---.] Fiat debsfg7s_.........-. 1946 8014, 82 | 81 82 98]| 77lg 82 
Ark & Mem Bridge & Ter 56.1964, 75% 80 | Fisk Rubber ist sf 8e_..._- 1941|M 18% 20 | 18 20 15} 16 28 
Armour & Co (Til) Ist 4 }4s--1939) J 60% 79 | Framerican Ind Dev 20-yr 7 +48" 86% Sale | 83 88 | 63], 82% 91%!) 
Armour & Co of Del 56. .-1943|3 5014 69 | Francisco Sug ist s t 7+48---1 15 20 |19 Apr’32|_...|] 16 20 
pre wee pny gel peed F | 562 70 | Gannett Co deb és......... 72 74%) 72 74 51] 69 75% 
O11 6% gold notes 1935|M 98 101% | Gas & El of Berg Co cons g 561 08 ..../1081g Sept’8i}--..ff ~s-. s<5. 
Atlanta Gas L ist 5s..._---. 1 3 95 951, | Ge'senkirchen Mining 64_.-..1934 30 Sale | 30 31 50]} 29 4 
Ati Gulf & W 1 88 L coll tr Ss 1959) J 321g 44 | Gen Amer Investors deb Ss__1952/F 75lg 7712) 75 75 5)} 74 82 
Atlantic Refining deb Se... .1937|J 851g 05's aan pena Geof © RAR = Po coat 9353 5 891g - 
Gen Ca 8 £548 A....1947 1 le 445g 351g 
Baldwin Loco Works ist 5e--1 9812 10113] Gen Electric deb g 3548_---. 1 95 OB 95 Apr’32]....|} 98 "| 
Baragua (Comg Asuc) 7 8-19: 5 713 | Gen Elec (Germany) 7s Jan 15 "45 4012 Sale | 39 40 9} 39 50 
Batavian Petr guar deb 4}4s 1 a70\g 8212} Sf deb 6%s ____..._._. 1 34 Sale| 34 357] 19}| @33's 49 
Beiding-Hemingway 6s- ---- 85 90 20-year s f deb 6s___..._- 1 281g Sale | 281g 34 60}} 28's 43 
Bell Telep of Pa Ss series B __1 983,r1 Gen Mot Accept deb 6s... -- 1 10014 Sale | 98% 10014] 68}{ 97% 10214 
lst & ref Ss series C_._.-- 98%, 103% | Genl Petrol ist s f 5a__....-1 98%, Sale | 984% 10012] 25}]| 96% 1005 
Beneficial Indus Loan deb 68 1946 70 80 | Gen Pub Serv deb 514s_.._- 1 781g Sale | 781g 80 6} 73 84 
Berlin City Elec Co deb 6 }4s 1951 2812 4712] Gen Steel Cast 5><s with warr ’ 40 Sale| 3912 40 13]] 3912 6113) 
Deb sinking fund 6 }4s- - - . 194 2512 42 | Gen Theatres Equip deb 6s-.1 3% Sale| 3 41g} 42 1 7% 
Debenture 68... .....--.-- 196 @23% 87 | Gool Hope Stee! & Irsec 7s-_-1 18 24%] 2514 Apr’32}..._]/ 24 4 
Berlin Elec El & Underg 6 4s 195 24%, 351g] Goodrich (B F) Col st 6 +46. .1947 78 Sale | 78 80 68}; 60 80 
Beth Steel Ist & ref Se guar A’ 7612 97 Conv deb 6s.______._..- 44 Sale |a43 451g} 87j| 3619 46% 
80-year p m & impt s f 56.192 867, 98 | Goodyear Tire & Rub Ist 58_195' 62 Sale| 611g 66 45|| 61le 824 
Bing & Bing deb 6 s---- .- 196 19 30 | Gotham Silk Hoetery deb 66-1936 ---- 81%] 79 79 2 72g 802 
Botany Cons Mills 6 }4s-- - -197 8 17%] Gould Coupler ist s f 6s___-1 211g 23 | 22 Apr’32}_... 261 
Bowman-Bilt Hotels ist 7s - -19: 35 60 | Gt Cons El Pow (Japan) 78..1944|F A) 46%; Sale| 4412 47 27|| 44 69 
ist & gene f 6%s________ 19 391g 391g] 38 41 28!| 371s 60 
i RS ap oe cons 5a. 19 : es Gurf States Steel deb 5>48_.. 1942 2912 33 | 29 29 5} 26 38 
Brooklyn City RR ist Se. __.1941 55 6653 | Hackensack Water ist 46_..19 85% 86 | 86 86 5i| 78% 86 
Bkiyn Edison Inc gen Se A--1948 97147105 | Hansa SS Lines 6s with warr. 1939 15 Sale| 15 1612) 15) 12 327 
Bkiyn-Manh R T sec 6s----_1 801g D1ly yy pm so I may | 
Bkiyn Qu Co & Sub con gtd Se °41)M 551g 58 war for com stock of Am "49 ~---. 24%} 24 251g' 25)) 24  r&3%y 
ist Se stamped _._..__.-- 1941/3 55 5513 | Havana Elec consol g Se. -..1952 Sale | 18 181s! 3]} 18lg 25 
Brooklyr R Tr Ist conv g 48 2002|J J ---- ----] Deb 5348 series of 1926_..195 5} 4 5 | 45) 4 8 
Bklyn Union Ei Ist g 56_...1950|F A Hoe (R) & Co ist 634s ser A_1 10 61g Apr’32 .._. 61g 28 
bklyn Un Gas Ist cons g 56_.1945 M N 100 1047 | Holland-Amer Line 6a -1 121g 28 | 19% Mar’32....} 171g 10% 
1st lien & ref 6s series A_..1947,M N. 111 | Houston Of sink fund 6s8_.1940 51 Sale | 493, 521g, 56), 4 7014 
Conv deb g 534s_--___--- 1936/3 J 147 147 | Hudson Coal ist s f Se ser A_1962 29 Sale | 28 34 61}, 28 4 
Debenture gold 5s---.--- 1950) 5 9053 Hudson Co Gas ist g 5e-.-.1949 9914 --.-]1001, 10112} 4) 98 10112 
Buf‘ & Susq Iron ist s f 66. .1932 --- ---. -.-.| Humbie Of} & Refining 548.1932 10012 Sale {10014 100% 39, 9913 1003, 
Buff Gen El 434s series B_..1981|/F Aj 96's 101%, 95% 97 91 98% Deb gold Sa .._.... ------1937 97 Sale | 97 9914) 29] 9 100 
Bush Terminal Ist 4s. --.._- 1952) A 40 6633 6253 Apr’32]....|| 6253 80 
Consol Ss. --.....-.----- 1966/5 J} 497s 56%' 58 591g} 4) 68 71 | Ulinols Bell Telephone Se__. 1956/5 1025, Sale |102 10312] 91)| 961g 10312 
Bush Term Bldgs Se gu tax ex GO|A Oj ---- ----| 70 74 3'| 70 90 | [ilinols Steel deb 4340___.-- 97 Bale | 97 98 | 61|| 931g 991 
By-Prod Coke ist 5}4s A.--.1 MW 35 40 = 35 60 : on Corp mtge 68. .1948|F -” —_ 25t2 36% 8, 2012 30 
lst 6 f 6a_1941 2 2 
Cal G & ECorp unif & ref 56_1937)M WN} 101 ----'a10012 101%} 9] 99% 101%] [nd Nat Gas & Oil ref 5e__..1 --- ----| 91lg Apr’32 --2-| 91 96 
Cal Pack cenv deb Se. __---- 1940) J 521g 521g 412} 23) 5212 71 Steel lst 414s 197 681g Sale | 68 724) 25) 68 84 
Cal Petroleum conv deb sf 581939|/F Aj 7612 Sale| 7612 7712] 7|| 611g 80%] ist Met 4s eer B......1981/F 74 | 70 72 3] 65 &2 
Conv deb s f g 534s. ----- 1938|M 801g 87 | 80ig 814} 27)} 64 82 | Interboro Metrop 4,4 -1956 10ig 12 | 10 Apr’32}__.- Olg 1018 
Sug lst sf 7e_...1942;A O] 3 6%) 3 3 1} 2 514] Certificates of deposit tg -.-.] & Mar’32)-._. % 
SS L lst & gen 66_..1941)A O} ---- 28 | 26% 28 6} 23 3614] Interboro Rap Tran Ist 5s. .1966/5 4614 Sale | 45 48 94} 40 59 
Cent Dist Tel ist 30-yr 5e- J Dj 102ig Sale 10112 102ig} 10] 99% 102!) Stamped_.----.....-.--.... 44 Sale | 45 47%) 85/] 40 59 
Cent Foundry Istst6e May 1931/F Aj 88 ----| 83 Apr’32}----|| 85% 93 10-year 6e__.________.__ 2712 33 | 27 28 24'| 25 44% 
Cent Hudsen G & E 5s Jan 1957|M 8} 100 Sale| 99%, 100 7|\| 96% 10012] 10-year conv 7% notes._-1 58 Sale |a5714 62% 37!) 57 79 
Cent Il] Elec & Gas ist 5e...1951)F Aj 64 Sale| 63 6514) 20] 54 77 | Interlake Iron ist 5s B__..- 32 Sale| 30 32 8} 30 60 
Central Steel ist gs f 8e__- MN] 77 82 | 82 8312} 11|] 82 97 | Int Agric Corp ist 20-yr 5s__1932 2712 33 | 991g Mar’32|__..|} 99ter101% 
Certain -teed Prod 53s A-_-_-1 Mm 26 Sale} 25 27 271 25 44% to 1 58 60 2 32 4, 32 0 388 
Cespedes Sugar Co lst sf7s'30\M S| 5 10] 6 Apr’32/.-../| 5 8 | Int Cement conv deb 5e_...1 52tz Sale | 5212 581s} 20)) 52 70% 
Chesap Corp conv 5s May 15 °47|\MiN} 46 Sale| 41l, 48 | 239] 411, 76 | Internat Hydro El deb 68_..1944)A a35 Sale | 30 3612} 86'| 30 54 
Chic City & Conn Rys 6e Jan 1927|A O| ---- ----| 27! July’31|..--|] _... .__. | Internat Match sf deb Se_..1947|MN) 3 Sale| 212 41s] 131] 2 6219) 
Ch G L & Coke Ist gu g 5e_-1 J S| 99%, Sale| 99 100 40} 97 10012 Conv deb 5e__......_..- 1941/3 1% Sale 14 414) 149 lly 64 
Chicago Rys ist 5s stpd reta 1 Inter Merc Marine sf 6s_...1941|A O| 40 Sale| 40 41 41|| 40 54% 
principal and Aug 1931 int....|F Aj 39 42 | 401s Apr’32/..--|/| 36 650 | Internat Paper bsser A &B_1947|J Jj 4612 Sale | 47 48 | 21)) 45 66 
Childs Co A 2414 Sale | 21 25 29} 20 48 Ref s f 6s series A _.....- 1955|M 21 Sale| 19 21 49}} 19 381} 
Chile Cop 5 J) 3012 Sale} 28 37 59|| 28  60tg]} Int Telep & Teleg deb g 4448 1952/3 3) 25 Sale| 24 2712) 21) 19 61 
CinG&E A 8912 Sale | 89 9014] 18] 82% 9212} Conv deb 444s8...-.----- 1939|5 J] @2712 Sale | 261g 29 | 123)) 23 659 
Clearfield S 2 wo Fe 1 ae Deveeesscd is ic ae a” ES Ses rar ee ae 1955) Aj 28 Sale| 24 28 91}} 2llg BAe 
Colon Oil J S| 33 Sale| 33 3434) 47/| 321g 40 | Investors Equity deb 56 A_.1947|3 Dj} 64 68 | 65 6512} 5) 55 70% 
Colo Fuel fF Al 40) 45 | 45 45 li} 45 67 6a ser B with warr.._.1948)A O} 6212 74%4' 66 Apr’32/....|| 55 60 
Col Indus 1st & F Aj ---- 35 | 30 35 17 65 Without warrants.. _.1948/A O} 6212 67%' 65 65 1} 65 65 
Columbia G MN} 68 Sale| 65 69 47|| 615g 85l2] K C Pow & Lt lst 44eserB_1957|/3 Jj 93's ----| 9312 9453) 13/) 90 96 
Debentures A 69 Sale| 66 69 23}} 60 85 lst M 44e___-_-_-____- 1961\F Aj 94%, Sale | 935g 9473} 92}| 901g 96% 
Deben' 5 J} 69 Sale| 65 69 | 83)| 59 841g] Kansas Gas & Electric 4548-1980|3 D} 81 Sale | 77 81 | 24) Téls 86 
Columbus Gas Ist gold 5s_-.1932|J J} 9512 98 | 9512 9612) 5) 90 9612] Karstadt (Rudolph) ist 68. .1943 MN) 14 Sale| 14 17 16|} 14 26% 
Ry P & L 1st 4%81957}J 3} 8312 86 | 83 4 7|\| 8lig 92 | Keith (B F) Corp Ist 6s__..1946|M 3512 45 | 3412 40%) 61 3412 63 
| Kendall Co 5348 with warr..1948|M $| 44 Sale| 41 Siig, 28) 41 65 
Commercial Credit sf 68....1934;MN} 88 Sale| 88 90 10} 88 95 | Keystone Telep Co Ist 56...1935)J J} 6612 70 | 67 67 8| 67 70 
Coll tr af 534% notes_--_- 1935/3 J} 8712 8912] 8312  83%2) 2\|| 83g Qlig] Kings County El L & P 66..1937|A O| 102) ---.'10114 Apr’32)-.-.|] 981g 102 
Comm’! Invest Tr deb 5348.1949)F A! 8112 83 | 8lig 83%) 68) 79 92 Purchase money 68-___.-- 1997|A @} 120% 125 (12312 Apr’32/....|] 119 12312 
Computing-Tab-Rec sf 66_.1941/J 3) 104%, 1067s) 106 166 3,| 105 10612] Kings County Elev Ist g4s8..1949|/F A 63 Sale| 63 63 11}} 61% 7612 
Conn Ry & L Ist & ref g 4348 1951/3 Jj 28714 Sale |a8714  a87\4 1|} a8714 a8714 | Kings Co Lighting Ist 6¢.._.1954|J 3) 9212 97 | 97 Apr’32)_.-.|| 93 
Stamped guar 4}4s-______- 1951)3 J, 89 94 | 91 91 1|} 89 92%] First and ref 6+4s___...-- 1954}J 3} 10612 107% 10712 10712, 1'| 106 109%s 
Consolidated Hydro-Elec Works Kinney (GR) & Co7+4% notes’36|J BD) ---- 35 | 4612 Apr’32|...-|| 45 56 
of Upper Wuertemberg 78.1956 3 J| 27% 2812 271s 29%) 8! 271g 851g] Kresge Found'n coll tr 6e...1936'3 D| ---- 70 7633 Apr’32|_...'| 76% Qlls 
Cons Coal of Md Ist & ref 56.1950 3 ©) 18% 18% 181, 18%] 17| 1814 221) Kreuger & Toll secs f 56....1959™ 8lg Sale 8g 11 | 48] 6 650s 
Consol Gas (NY) F A} 103 Sale 103 104 72 '@100% 105 | 
Deben 4 113 Dj 92% Sale |292 9353! 220| 89 96 | Lackawanna Steel lst 5s A_.1950|/M 81lg 8314’ 813 815g 8}| 80 92% 
Consumers Gas of Chic gu 58 1936|J BD) 9612 Sale | 9612 98 14| 9612 101 | Laciede G-L ref & ext 56_...1934/A O} 78 Sale | 73 78 5|| 71 98 
Consumers Power ist 6a_...1952)/M MN} 10114 Sale |100% 102 58! 97 102 Coll & ret 5:48 series C._.1953/F A} 51% Sale| 50 53 17}} 50 78 
Container Corp 1 3 Dj) 30 Sale| 30 3012 11 30 4863712 Coll & ref 548 series D...1960|)F A} 51 Sale | 50% 5212, 26)} 49 75 
15-year deb Se with warr__1943)5) Dj) 13 Sale| 13 ald 13'\} 10 24 | Lautaro Nitrate Co conv 68.1954 
Copenhagen Telep 5s Feb 15 1954/F Aj ---- 70 | 70 7014} 11'| 62 72%] Without warrante_........-- J J} aibg Sale} 1g 314) 19 11g Ile 
Corn Prod Retg Ist 25-yr sf 56 '34\M1 N| 10314 Sale /103 10314} 9|| 1005s 1031, | Lehigh C & Navet44e8A_.1954)3 J) 85 88 | 84 84 1|} 84 0 
Crown Cork & Seals f6s_...1947|J DB) --.- 74 | 74 74 2) 73 84 Cons sink fund 448 ser C.1954/J J) 85 Sale | 85 85 1}} 80% 90 
Crown Willamette Paper 68.1951|3 J} 6712 Sale| 6712 69 | 15] 67 751g] Lehigh Valley Coal ist g 5e_.1953|5 Jj ---- 75% 85% Apr’32|..--|} 80 93 
Crown Zellerbach deb 68 w w 1 M 8) 527% Sale | 52 5273} 13/1 48 60 lst 40-yr gu int red to 4%-_1933|3 Jj ---- 99°83 94 Dec’3l|----}| ---. -.-- 
Cuban Cane Prod deb 66_...1950/3 J 13g ig} 14% 13g 1 14 2% ist & refaf 56_.....-...- 1934/F Aj 10014 -.-- 10014 Mar’32|--.-]] 961, 100% 
Cuban Dom Sugar Ist 7 }4s.1944|M N Mg occof 8: DOC deslh nnss: sous lst & refaf S6_......-.-. 1944/F Aj ..-. 50 | 40 Feb’32)-.--|| 30% 44 
Stpd with purch warr attached|.._-| 1% ----| 2 Mar’32j---- 1 Zig] ist & refef 5e_....-.--.- 1954\F Aj ---- 39 | 35 Feb’32|/..../| 85 89% 
Ctfs of dep stpd u x 13 1% Apr’32|--_. lg 1% lst & refef Se__.-...-... 1964\)F Aj ---- 4212 43 Jan’32|-..-}| 43 43 
umn Eg fet woman iGG7ih 3] 101% fate Gat aaatsa|_'l| $7" Waal eaeest canes Tobases acioeala 0) iii suite “a8 | | gs, ae 
10144 10214 4 Mar’32]--.- 97 ett yers ‘s. ale 
i ae : Epes gg a aes oie Fa 1951|/F Aj} 101 Sale |101 102 32}; 961g 102 
Del Power & J 3} 88g Sale| 88 8814 9| 85 8 | Loew's Inc deb sf 6s_....-- Q41/A O} 7512 Sale | 75 79 33)| 75 90% 
lst & ref 4 “2 Petty 9 Deter .---|---.|| -... -...] Lombard Elec 7s without war.'62|J Dj 66 Sale | 66 71 97|} 67 71 
lst mortgage 53 3} 88 92 | 89% .Apr’32)--.- 92 With warrants__.........-.-. J DB .--- ----| 69 Nov’3lj....]] -... --.- 
Den Gas & E! MN 86's 92 | 85 Apr’32j--..|| 85 921g] Lorillard (P) Co deb 7s..--- 1944)A ©} 10614 Sale [10412 10614) 20)) 1015, 108 
Stamped as MN) 8612 92 | 8814 8814 OB. @Bee Bios cbdics dedesd: biene 1951/F Aj 8613 Sale | 861g 88 20|| 81%_ 9212 
Dery (D G) Corp ist s M $ _.-- ----| 61 Oct’29]--..|] _... _...] Loutsville Gas & El (Ky) 56.1952)M MN) 99's Sale | 9814 991g} 17)) 91 90% 
24 7s stpd Sept 1930 coupon_.|M et, 1 Dec’3lj----|} .... ....]| Lower Austria Hydro El Pow— 
Detroit Edison r 3| 101 Sale |101 10112) 28/] 1001g 101% let 8 f 6346... ccccncccuse 1944/F Al ---- 34 | 36 Apr’32/.---|| 36 4 
Gen & ref 5e series A OQ} 10153 Sale |101 102 28)| 951g 10214 
Gen & ref 5s series 3 Dj 10012 __.-|10012 Apr’32|--..|| 94 7104 | McCrory Stores Corp deb6+40'41/J OB) 58% Sale | 584 59 10)} 55 91 
Gen & ref 56 series F Aj 101 Sale /101 10112) 8i| 96 10112] McKesson & Robbins deb 5\4s'50)|M N} 45 Sale | 44 4512] 43)| 38 60 
Gen & ref 44s series D___ F Al 9412 Sale | 94 947g, 32\| 87 98% | Manati Sugar ist sf 74s...1942)|A O 314, 5le} 3 Mar’32)...- 7 ae 
Dodge Bros eon MN} 70 Sale| 69 7012] 66|| 66 86 Stamped Oct 1931 coupon 1942/A O} 3% 4%! 5 Mar’32)/-.-.- 2 6 
Dold (Jacob) MW) 5353 ..--| 54g 5 6]| 50% 682] $$ Certificates of deposit...-.-}.-.-- 214 13%)}...-. ----- w-x-|] ---- ->-- 
Donner Steel J 3s| 78 Sale| 78 82121 5] 76 862 O| 31 Sale| 30 Bll2} 26]| 281g 4312 
Duke-Price Pow 1st 6eser A_1966/M1 N} 562 Sale | 55% 63 32|| 55 Sllg Dj) 22 2712: 30 Apr’32)----|| 30 30 
Duquesne Light Ist 448 A._1967|A O|7100 Sale| 97 7100 | 62)) 9347100 71 «684 | 98 Sept’30)-.--]] ---- ---- 
East 4 12 & . Ale’S4) <i 74 Sale| 74 77 6), 74 83 
es Mae me 2 ©! Steele ae 324 36 | 32% 33 | 23] a1 36 
E4 El Il! Bki J 3 96 96%) 967% 967 2) 94 967%. 78 Sale | 78 8012) 12)) 78 92 
Ed Elec (N Y) Ist cons g 56.1995) J 106 110 |a105!g Apr’32}---_-||a105!g 110 38 39 | 38% 39 14]; 38% 61 
El Pow Corp u 251g Sale | 251g 2612] 14|) 251g 38 ©} 7312 Sale| 731g 7312] 1) 73!2 86 
Ist sinking A 24%, Sale | 24%, 27 8\| 24% 38 3} 90 Sale| 90 95 3i| 90 100 
Bik Horn Coa! ist J 0 25 | 20 Apr’32]--../| 20 21% 77% Sale | 77% 82 4\| 77% 85 
Deb 7% notes (with warr) 1931|J DB) ---- 15 | 15 Aug’3l/----)) ... ..-. 38%, 404) 3612 40 24|| 881, 6560 
Ernesto Breda Co 1st m 7s. .1954) 3 A “35° 36 38 Mar 33 “2-3 $8 sans 
ra Sale | 38 42 22)} 38 D 
With stock purchase warrants.|/F A) 42 52% | 891g Sale | 89 91 34'| 87% 97 
r Cash sale. @ Deferred delivery — 
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3420 New York Bond Record—Concluded—Page 6 ae 
Price Week's . Range BONDS + Proce Week's Range 
N.Y. eTOCK EXCHANGE ? Friday Range or #3 Since N. Y. STOCK EXCHANGE Friday Range or 3 = 
Week Ended May 6. —a,| May 6. Last Sale. Jan. 1. Week Ended May 6. a,j May 6 Last Sale lan. 1. 
Bia is«AskiLow = Htgh| No.\\Low High Bids Ask\Low High| No.\|\Low Htgh 
6e B...1961|3 D)} 7553 Sale | 74 80 25 74 Rima Stee! lst s f 7s.------ 1955) F A] 3312 Sale | 3312 3614] 28 2613 
ag to pala ociawon 1971\3 J| 7612 Sale | 74 7812] 18 74 95 | RochG&Eigen mtge 5 4sser C 48)M 5) 95 95l2 +4 9612} 13 Sons 
Montana Power ist be A-.-.1943|3 J Sale | 82 85 12]}} 81 96%, Gen mtge 448 series D_-..1977|M $ 9212 Mar’32/---- 91% 
Deb 5e series A...------- 1962/3 Dj 65'g Sale | 61 651g} 10)) 60 82% Roch & Pitts C & I p m 58..1946)M N; _... 70 | 85 Pm iiel iis , we oo 
Montecatini Min & Agric— Royal Dutch 4s with warr.-1945|A O| 691, Sale | 68°s = r7112 5] 65 = 
Deb 7s with warrants. ---1937 4 ; 7s 79 | 78l2 7" me 4 $a Rubr Chemical s f 66. ..---- 1948)A O| 20 24 | 20 Apr’32}----|| 20 
ithout warrapts...-.-.----. 7 Sale | 78 2 
sseneenn Tunes tat pet to. i80i13 3} 81 84 | 82 82 3|| 75% 8412] St Joseph Lead deb 5}48-.--1041.M N; 75 80 | 78 78 1|} 76 4 
Gen & ret sf Seseries A...1955)A O} 62 68 | 60 | Seles Sparta iin St Jos Ry Lt Ht & Pr ist 5e-1937|M WN) 80 942 73 73 1 7. & 
Gen & ret sf 5a ser B..--- 1955|A O| 62 --...| 94 May’3l1j----j} --.. -.-- St L Rocky Mt & P 5e stpd-1 i teem Of | ae 37% 7 -* b 
Gen & ret ef 4348 ser C...1955)A O} 55 68 | 60 Feb’32)---- St Paul City Cable cons 58..1937/3 J 92 Apr’32 iat 4 = 
Gen & ret sf Se ser D--.-- 1955|A O| 62 9112] 931g May’31/----{| -... ----] Guaranteed 5e---------- 1937|3 Ji 50 69 | 40 Feb’32 wong . 2 
Morris & Co lst sf 4s----1939/J 3) 61 Sale | 61 69 29 61 78 | Sap Antonio Pub Serv ist 6s 1 3 Jj 80 Sale| 79% : ° 
Mortgage-Bond Co 4s ser 2-.1966|A | 401, 70 | 4014 Mar’32/----|| 40% 4014 | Schulco Co guar 6}48------ 19465 3} 60 75 | 38 4012} 58 o* 
Murray Body ist 6 }4s------ 1934|5 Di ._.. 78 | 7314 Apr’32|---- 72 9512 Guar s f 6 %s series B----1 AQ! 75 Sale| 70 76 72 60 = 
nual roe eee Se Slat] 8S | Sr, Movailio-| oo. Me. |ERuPPp tines? daptae--iseaae M| Ge sulo| as 8, 08l| bt 
bane OV SliccscEl cous sbbe 8 A 
Mut Un Tel gtd 6s ext at 5% 1941 86 | 99% Uuie Oil 8 t deb be. --1947 Mm | 64 Sale 62 64 419 47 a 
amm ee Mfrs Tr : Deb 56 with warrants--.--. e 
med a°3 ee wid do 1961 3 Ji 4814 45 | 43% 44 2|| 411g 50 | Shinyetsu El Pow Ist 6}4s--1 J Di 3812 Sale | 3812 3012] 37% tos 
Nat Acme Ist s f 6s..------ 1943/5 © 80 | 58 4 A. 58 60 {| Shubert Theatre 6s_June 15 1 3D 4 1lg Mar’32]-.-.- ig 
Dairy Prod 548...1948 8. Sale | 84% 84%, 
Moe See B3tan 1947 FA 14 17 13 14 11 8 1412 | Siemens & Haiske s f 78---- 3 j 43%, 60 | 46 . 1 = 5 
Nat Steel Ist coll 56...--.-- 1956|A O} 7012 Sale | 68!2 7312 _ 68 80 Debenture s f 6 4s8------- 1961/M $| 41 Sale 'a40 43l2 71\| a - 
Newark Gas cons 66.1948|3 DB) 9612 9912] 951g Apr’32/.---|| 95 98 | Sierra & Sap Fran Power e F Aj 87 Sale} 87 92te 25 : 33 8 
N J Pow & Light ist 4}48---1960/A 9} 81% Sale | 81 8 77 96% | Silesia Elec Corp sf 6 4s----1 F Al 15 16 | 16 1612 are at 
New (3 J) Cob%% notes’40\A O} 65 6912] 65 Apr’32/.-.- 811, | Silesian-Am Corp coll tr 76--1941)F Aj 24 Sale| 21 24 32 : is} 
New Eng Tel & Tel 56 A..--1952 Z e 103 Sale |103 ee - io 1 ae By pty 7s. ..1937 " £ oes —_ oa oe . 163 253 = 
series B.......- 1961 98 Sale| 97 98 | 10]| 91 98 | 1st lien 634s series B----- 2 
New. 4 Pub Berv lat Be A..1952|A ©| 6212 Sale| 621g 65%2| 14/| 6212 82 | Sinclair Crude Oi) 5}4eser A-1938|3 J) 981, Sale| 9713 9814) 85)) 91% oe 
First & ref Se series B....1955|5 D| 63 6612) 6412 6512 8i| 64 805s | Sinclair Pipe Line s f 5e.-..- 1942;|A O 9334 95 34 mI 
N Y Dock 50-year lst g 48--1951/F Aj 47 51 | 47 47 1 46 68 {Skelly Oil deb 5}s-_-------- 1939,M S| 5912 Sale | 58 5912] 26 ; 
Serial 5% notes..--- ----1938)|A O| 35 Sale | 3412 37 12 43 | Smith (A O) Corp Ist 6}48--1933,M N| 9712 Sale | 97 100 44 10. 
N Y Edison Ist & ret 648 A.1941/A ©} 110 Sale |109 110 39}| 1061, 11014 | Solvay Am Invest 5e...---- 1942,\M 8] 68 Sale| 68 7212} 19 =. 
lst lien & ret 5a series B...1944)A ©} 103 Sale |103 104 48|| 9712104 | South Bell Tel & Tel lstsf5e°41/3 J} 102% Sale |101% 102%} 80 97% 1027 
N Y Gas El Lt H & Pow g 68 1948/3 DBD) 105i2 ----/10 105%|  6]| 1001, 1061 | S’west Bell Tel 1st & ref 5e-.1 F Al 1021s Sale |1017g 102%] 36 og 
Purchase money gold 4s..1949|F A/ 93 93 931g 61|| 87's 95 | Southern Colo Power 68 A--1047/J 3} 77 81 | 794 7914) 1 76 I 
N YLE& W Coal & RR 52'42|M Ni ___- Sept’30'...-|| .... -.-. | Stand Oil of N J deb 5e Dec 15°46/F Aj 101% Sale {2101 = 101%s| 130}) 99137102 
N Y LE & W Dock & Imp 58'43/3 J} -... 95 |100 June’31!.... _--- «---| Stand Ol} of N Y deb 4}48_.1951/J BD) 8953 Sale | 8712 8953] 106 : =" 
N Y Rys let RE & ref 4a_.-.1942|3 J) 43% -.--| 43% Apr’32 -.-- 43% | Stevens Hotel Ist 6e series A 1945\J 3) 18 Sale| 15! 19 14]| 15! : 
Certificates of deposit ------'---- 433g 560 | 40 Dec’3i'...-|! _... -..-| Sugar Estates (Oriente) 76--1942'M $ 1g 1 1lg lig 1 1lg . 
30-year adj inc 5s...-Jan 1942 A O lg lg] 21g Dec’30--.-| .... ----] Certificates of deposit-..------ Ms} _... 1 Apr’32|_... *s 
Certificates of deposit. ----- ee wore conn 4 yy Ke pene Aoag, mage Syracuse Ltg. Co. Ist g 5s.--1951,3 Dj] 10112 103 10012 Apr’32/-...| 9814 10012 
Corp .--Jan 1965) Apr lg 2 1%, Apr’32|.--- 
« Prine hen 6s Dv dy bie alain an 1965|3 Ji 3414 37%) 35 351g 30 50 {Tenn Coal Iron & ety 5s 1951 J} _... 97%} 9512 97% 7i| 9512 101 
N Y & Richm Gas let 66 A-.1951|M_ N| 90% -.--| 9312 931 1j\} 92% 98 | Tenn Copp & Chem 6eB 194414 Si 60 Sale| 60 60 il} 50 4 
N Y State Rys Ist cons 4%4s.1962)M NM) 153 312) 112 Apr’32/---- % 2131 Tenn Elec Power ist 6s----- 1947|3 D| 94 Sale| 91 94 | 40]] 91 1 
Certificates of deposit ------ MN 153 13 Mar’32]---.- 1 1 {Texas Corp conv deb 5e-.--1944)A ©] 77 Sale| 75% 77 | 223 71% 
60-yr Ist cons 64s ser B..1962)/M Mi 1% 8212] 212 Mar’32)-.-- 2 221 Third Ave Ry let ref 4s-.--1960]3 J} 4453 Sale 4512] Oj] 40's 6012 
NY 1st 25-yr 6s ser A 1 MN) 101% 10312|103 104 13/| 100i2 106 Adj inc 5s tax-ex N Y Jan 1960/A O} 2912 Sale | 28! 30 | 24 2718 
lst mortgage 5s..-.---..-- 1 MN] 9512 Sale | 95!2 961 51\} 92 98 | Third Ave RR ist g 5e.---- 1 5} 90 9412] 90 91 
We ini é pons Oa. BE] fos, SMG [ogo 180s] 126] Seis 1008 | Foe alert ower ac rac-apaslar | 3 Sale| 43° So | “Ball ate 
N Y T let & e 4.1 1 8 ‘ow i-- 
N Y Trap Rock oe ed J Di 61 Sale 61 62 58 70 7: mont Go dices 1932 3} 99 9912 99 37 941, 99 
yo Elec . Laa— 
Niag Lock & O Pow 1st 58 A-1955)A O} 9412 97 | 941g 95 861g 97 1st 6s dollar series. .----- 1953|3 D| 3812 Sale | 371 395g] 149|| 37 
Niagara Share deb 5 }4s- - - - - MN] 57. Sale| 5512 5712] 31|] 5512 7012] Trenton G & El Ist g 5e--.-1949)M 8) 9912 ___./10014 Apr’32/_...|| 99 100% 
NorddeutecheLloyd 20-yr sf 6e’47|M NM] 2012 Sale | 221g 25%] 16/| 2212 851g] Truax-Traer Coal conv 648 1943|M N) 247, Sale | 20 25 1 19 
Nor Amer Cem deb 6}4s A.-.1 MS$ 7 Sale| 17 17\g 5 16% 26% | Trumbull Steel 1st s f 68---- Ni 52 Sale} 52 5 17 50's 65 
North Amer Co deb 5e....- F A! 7312 Sale | 73 76 47|| 68 88 | Twenty-third St Ry ref 58--1962)3) J) _... 30 | 10 Feb’32}....| 10 10 
No Am Edison deb Se ser A--1957|M 8) 7312 79 | 7312 75 13 7312 91 | Tyrol Hydro-Elec Pow 7}48 1965|M Ni __.. 44 | 44 46 4 5212 
Deb 5 }4s ser B...Aug 15 1 F A| 74i2 Sale | 73 76%| 35) 73 94 Guar sec 6 f 76_.-------- 1962|F Aj __.. 37 | 3712 40 2i| 3712 61 
Deb 5a series C...Nov 15 1 MN! 70 Sale| 70 741g} 3911 70 89 ee 
Nor Ohio Trac & Light 6s...1947|M 96 . Sale 965s) 2101 | Ujigawa Elec Power a f 7s--1945 8} 60 Sale| 55 6012} 82 5Ale 
Nor States Pow 25-yr 5s A..1941/A O} 8 Sale] 9 798 4 9214 909141 Union Elec Lt & Pr (Mo) 5e 1932 $| 10012 Sale |10012 101 30 991g te 
lst & ref 6-yr 6s ser B_--- A O} 10112 Sale |101 10112 8 Ref & ext 56-..--------- 1933|M N/ 10114 Sale |101 101%g/ 23 99 1o1'3| 
North W T ist fd g 4 4s gtd_1934 . é Bat — 44 Bas as 4 he an EL& hE on A best é 10014 = » * ti sien 16 yo = 8 
dro-E!] N 6..1 le y nion Elev Ry — alia de 2 ee 
stone ay se ate ¥ ¥ Union Oil 30-yr 68 A.._May 1942 Al 95!g 98 | 97 97 6 95 101 
Ohio Public Service 74s A-.1946)A 0] 96 98 | 99 9912} 5j]| 98's 106%] ist lien sf 5s ser C.--Feb 1 O| 951g 98 | 9812 9812 1|| 492 30"| 
lst & ref 7s series B.....- F Al 90 9212) 90 91 3i]} 90 104% Deb 5s with warr...-Apr 1 D| 7412 Sale | 7412 TA4le 2); 69 80 
Old Ben Coal let 68-------- 1944)F Aj -.-. 13 | 12% 16%) 11]} 12% 20 | United Biscuit of Am 1942)M N] 9612 Sale | 96 9612} 13)| 88 99l2 
Ontario Power N F lst 5e...1943|F Aj 905 94 | 90 90 1}} 838 95 | United Drug 25-year 5e...-1953|M 8) 70 Sale| 62% 76 | 102|] 62% 93 
Ontario Power Serv 1st 5s-1 J S| 4712 Sale | 41% 53 31 41% 64 | United Rys St L let g 4s..--1934/3 3) 26 31 30 30 40 
Ontario Transmission ist 68.1945|M N| 81%, 90 | 84 861g 3}} 80 95 |U8 Rubber ist & ref SeserA 1947/3 J] 3553 Sale | 35 36 61 32 4 
Oslo Gas & El] Wks ext! 5s_..1 Msi 61 Sale| 61 61 5}} 60% 7114! United SS Co 15-year 66-.--1 MN! 75 85 Apr’32!___- ’ BAle 
Otis Steel Ist M 6e ser A....1041/M 8 20 Sale | 20 27 25 20 50 | Un Steel Works Corp 68 A 1951/3 D} 1573 Sale| 147 19 43 14% 32 
Sec s f 6 }48 series C.--.--- 1 3 Di 15% Sale} 1512 18 18 15}g 
Pacific Gas & El gen & ref 56.1942|3 J| 10112 Sale {10053 10153) 70); 9414 10153 Sinking fund deb 6 4s serA1947|/J 43) 15 Sale| 15 1653} 14 14 306 
Pac Pub Serv 5% notes_.... M8} 86 87 | 85 85%, 2|} 85 90 | United Steel Wks of Burbach- , 
Pacific Tel & Tel lst 56....-. 1937/3 J| 10253 Sale {10214 10253) 14|| a97 1103 Esch-Dudelange s f 78----1951;A O} 70 80 717 Apr’32 —— 77 om 
Ref mtge 5s series A.-__.- 1952)M N/ 10112 101%4/101 10134 15|]} 96% 102 | Universal Pipe & Rad deb 6s1936J Di] _... 20 | 20 Dec’31!__-.|] 26's 26's 
Pan-Amer P & T conv 6 f 68.1934|M Ni 10112 Sale [10112 101%} 22]| 100 101%} Unterelbe Power & Light 66.1953)A O} 2613 Sale | 2514 2712 7i| 24 36% 
Pan-Am PetCo(ofCal)conv 68 '40|J D 912 11 12 Apr’32}..-- 12 +21 Utah Lt & Trac Ist & ref 58-1944/A 0} 63 Sale| 58 63 6 58 80 
Certificates of deposit. .....-.|---- Sig 11 4 Apr’32/..-- 4 1112 | Utah Power & Light ist 56..1944/F A/ 7312 Sale | 70!2 7312 28|\} 70 91 
Paramount-B'way ist 53s..1951|3 J| 50 Sale| 50 59 13 50 82 [Utica Elec L & P istsfg 5e.1950|\3 J 106 | 97 Jan’32}.._- 97 
Paramount-Fam's-Lasky 68.1947/J D) 25 Sale | 23% 3212] 50 23%, 60°s | Utica Gas & Elec ref & ext 561957|J 3) 97 105 | 98!2 9934 4 9812 103% 
Paramount Publix Corp 548 1950|F Aj 20% Sale | 2012 28 68|| 2012 65 | Util Power & Light 5i4s.---1947)3 Dj} 2212 Sale | 2212 2312} 82 18 
Park-Lex Ist 634e2.1963)3 3) 18 Sale| 17 18 11j} 15 26 Deb 5s with warrants....1959/F A| 23 Sale| 21% 24 | 172jja18!2 47% 
Par Trans deb 68-- ~~ -_- 944)A O 4 13 81g Apr’32!..-- Big 231, Without warrante_...-..-.- =) See 3S ec wate oe aaeke 
Pat & Passaic G & E] cons 58 1949|M 8 -.... 100 9914 Jan’32/}....| O0% 90%, 
Pathe Exch deb 7s with warr 1937|M N Sale 6212 65 13} 59 80l¢] Vanadium Corp of Amconv 5s’41|A O 35 Sale| 30 35 25} 30 75 
Cement Ist 68 A.1941|M $ 33 Sale , 33 36 11}| 33 43%] Vertientes Sugar Ist ref 7s--1942|J D Sale| 1 1 | 11 i = 
Pennsylvania P & L lst 4348_1981/A O} 8412 Sale | 82 85%4| 118|} 80% 89% | Victor Fuel lst sf 5e..----- 1963813 3} .... 15 | 10 Apr’32'....jj 10 14 
Peop Gas L & C Ist cons 66_. AO} 105 112 107!2 Apr’32/_._-|| 103 107%] Va Elec & Pow conv 5%s_-.1942/M 8 5 Sale| 93% 95 33 931g 955: 
ng eiibetatkine 947|M $| 93 Sale| 9l1lg 94%) 46 881g 9712] Va Iron Coal & Coke lst g 56 1949/M 8} 40 45 Apr’32}..-_- 6974 
Ti ancadeen ade: M $| ....  ..-| 96 Apr’32)....|| 96 96 | Va Ry & Pow ist & ref 5e...1934)J J] 9913 Sale| 99 9934) 87|| 96% 100 
Phila Co sec 5s series A... _. 713 DB) 71 Sale | 68 77 60 8 90 : 
Phila Elec Co Ist & ref 448.1967|M N; 99 Sale | 99 100 35 9212 100 | Walworth deb6}<s with warr1935)A QO] _... 12 13 Apr’32 ae 13 22 
Ae lll ABS, ae iF Al} Q1l4 Sale | 8912 9ll4} 42]| 83 922 Without warrants.-------- AQ; 12 13 | 20 Mar’32'_._.|| 20 22 
Phila & Reading C & I ref 5e.1973)3 J| 61 63 | 61 62 28])} 59 69 lst sinking fund 6sseries A 1945)A QO} 13 Sale| 11 13 3 LL 28 
Conv deb 6s............ 1949)M 8| 39 Sale| 35 39 70 32 53 | Warner Bros Pict deb 6s_.-.1939)M $| 15!2 Sale | 15% 17 78 1544 40 
Phillips Petrol deb 5448... _- 193913 Dj 56 Sale| 53'2 56 45 62 | Warner Co ist 6e with warr.1944/A O} _... 577% Apr 32)... 60 66 
Pillsbury Fi’r Mills 20-yr 68.1943}A ©} 9612 9712) 96 9712, 16) 94 101 Without warrants. -.._------- A Oj _.-. 60 | 65 Mar’32'.._. o 66 
Pirelli Co (Italy) conv 7¢....1952)|M Nj 84!2 e | 84 8434 8 80 Warner-Quinlan Co deb 68..1939|M S} 1812 2614] 17! 20 19 17's 82 
Waraer Sugar Refin let 76_.1941/J D/ 100 Sale |100 100 1 971, 103 
Pocah Con Collieries Ist s f 68 °57|J 3} ---. 79 | 80 Mar’32'....|} 80 89 | Warner Corp 1st 76--1939/3 J) -... 7%} 72 Dec’3l|...-|| ---- -.--- 
Port Arthur Can & Dk 68 A_1953)F A| -... 75 | 80 Feb’32'...-|| 80 80 Stamped July 1931 coup on "39/3 J) .... 15 6 Feb’32j...- 6 6 
let M 68 series B_._-_____ 53)F Al _... 80 {104 Mar’31}..--]| -.-- ----] Warren Bros Co deb 6s. ---- 941\M 8S} 29 Sale| 28 3214] 16|) 28 60 
Gen Elec lst 44s ser C_1960)|M $| 51 Sale | 46% 51 2|| 46 65%] Wash Water Power sf 5e...1939|J J3| 100 ----|100!2 100% 5j| 955g 101t2 
Portland Gen Elec Ist 58....1935)J J} 93 96 | 95 97 45}; 89 Westchester 5e stpd gtd 1950/3 DB) 10012 104%3/100!g 100g 1} 100 105% 
Porto Rican Am Tob conv 68 1942)3 Jj} 2214 24 | 20% 23 20|| 20% 4212] west Penn Power ser A 5e..1946/M 8} 10114 Sale {10012 10112} 17|| 964% 102% 
Postal Teleg & Cable coll 58.1953)J J} 2112 Sale | 20 2 75|| 18, 3 lst Se series E____......- 1963)M 8} 10014 10114]10014 10114] 34)]} 971s 102 
Pressed Steel Car conv g 56..1933}3 J) -... 71l!2} 72 Apr’32'..- 56 = 797% lst sec 5a series G__. ..-<1956|3 D/| 10012 Sale | 99% 10012] 29]) 96 r102 
Pub Serv E) & G Ist & ref 4348'67|/J D) 98 Sale | 9753 99 55\| 91% 99 | Western Electric deb 5e....1944/A O}] 9714 Sale | 96% 9712} 89 1 10212 
lst & ref 4}4e........... 70\F Aj 9812 Sale | 97 9814, 36!| @1 984] Western Union coll trust 56.1938)3 J 60 | 55 60 13]} 5 8614 
let & ref 4e_........._.. 1|A Oj 91%, Sale | 90 92 13|| 838 93 Funding & real est g 4348.195°|M' Ni .... 58 | 57 61 17|| 56 
Punta Alegre Sugar deb 78..1937/J J3| .... 4 473 Jan’32)..-- 473 4% SO Cee... nncdanuee 1936|F A Sale | 50 6313] 79)| 50 
Pure Olle f 54% notes..___ F A} 73 75 | 73 75 34 6513 76 25-year gold 5e......-.-- 1951\J BD) 401g Sale| 36 45 lll 36 75 
8 t 544% notes_._....... M 8] 684 Sale| 66% 69 42|| 62 73 le apatites tees 1960|M S| 4i1l2 Sale | 35 4412’ 101|| 35 72is 
Purity Bakeries sf deb 58...1948)3 J| 60 Sale| 58 60 17|| 58 79 | Westphalia Un El Power 68.1953)3 J| 17% Sale| 17% 197g} 64]| 17% 27 
Keith-Orpheum part paid Wheeling Stee! Corp 1st 5348 1948/3 J) 4212 4473) 48 49 3} 48 47 
Ctfia for deb 68 & com stk_.1937|M Nj .... -.-.| 90 Mar’32}...-]| 90 10422 lst & ref 434s series B_...1953;A O} 32 41 | 41 41 6i| 41 68 
ist sf 68..1937;|M N) 74 Sale| 68!g 7414) 15]| 67 85%] White Eagle Ol! & Ref deb 5 48°37 
Rem Rand deb 54s with war '47|M N/ 4012 Sale | 4014 42 61]} 35 64% With stock purch warrants....|/M 8] 10012 Sale |100 1011s! 38}| 61g 1011s 
Repub I & 8 10-30-yr 566f__1940|A O} 602 Sale | 60 6012} 6/| 60 85 | White Sew Mach 6s with warr'36|3 J 9ig _---] 10 10 7 813 ly 
Ref & gen 5}4e series A_..1953)3 J) 24! 40 | 45 45 3}} 38 61 Without warranta_-_._....--- 3d 91g 36 | 10 10 3 8 10% 
Revere Cop & Brass 6s_July 1948}M 8} 55 5512! 5412 57 6 49% 56 Partic s f deb 68__...__. 1 MN 91g 1014) le 10 8 81g 11le 
Rheinelbe Union s f 7s_--_-__- 1946;3 Ji 17 2314] 18% 2433} 17|| 18% 41 | Wickwire Spencer St’! lst 78 1935|3 J Big ....} 31g Feb’32'.... Big Big 
Rhine-Ruhr Water series 68.1953|3 J} 15 Sale| 15 155g} 28]] 155g 80 Ctt Chase Nat Bank___/|---- 1% 3 eo ee PEP ee: 
Rhine-Westphalia E) Pr 78..1950,;MN! 32 Sale | 32 37 11]} 32 68g] 7s (Nov 1927 coup on) Jan 1935|M N lls 6 She TheeOGs dal ke dn’ “saad 
Direct mtge ‘6e........-. 952,MN; 25 Sale | 23!le 28 32 2312 45 Ctf dep Chase Nat Bank. _.|M N 2 Bale 2 2 1 1% 86 Bg 
Cons M 68 of 1928 ---1953;|F Aj 23% Sale | 2212 26 89]| 2212 41%] Willys-Overiand s f 6}4s8....1933|M $| -... 787%} 80 Apr’32!.._-|| 79% 92 
Cop M 68 of 1930 with war 1955 A O} 22! Sale | 22 25%) 73|| 22 401g] Wilson & Co lst 25-yrsf6s.1941)A O} 79%, Sale| 79 84 841} 75 SBig 
Richfield Oi! of Calif 6s_....1944M N/ a6lzg Sale| 5% 612 7 5% 17 
Certificates of deposit........MN) 5 612) 5 Apr’32|..-- 5 14%] Youngstown Sheet & Tube 5a °78|3 J| 54 Sale| 54 58 | 63|| 54 72 
| lst mtge 8 f 5e ser B-__-- 1970|A O| 5412 Sale | 53 5714'  28)) 53 72 
! 
r Cash sale. a Deferred delivery. d Union Ot! 5s series C 1936 sold on Jan. 5, $1,000 as 73 “deferred delivery.” . 
— — 
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‘ Friday 
—~ —_ hm rman ggg iy of Dy ven pe weo at Lest ae Sey Range Stnce Jan. 1. 
the Boston Stoc xchange, Ap to May 6, both in- a : 
Stocks (Continued) Par.| Price.|Low. High. Low. h. 
clusive, compiled from official sales lists: = ta 
Commonwealth Edison.100} 72%} 67% 72% 61 Apr) 122 Jan 
Friday ? Sales Const Mat’l $3 4 pref-.-.*/------ 2 2 May| 6% Feb 
Last |Week’s Range| for Range Since Jan. 1. Cont’! Chicago Corp— 
Sale of Prices. Week. COMMER i cncwcccouces ® 5% 5% K % May 2% Jan 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. ER SERENE *} 12 11% 13 11% May| 21 Jan 
Railroad Corp See of Chic allot « ott.* x av 2% mv at rt ag co 
Boston & Albany ....- 100} 90%} 88 91 77| 88 May| 130 Jan COMMER. cuca nnedsne \% % \% KK Apr 2 Jan 
’ Boston Elevated --.... 100} ------ 64% 65% 697} 625% Apr) 76% Jan | Crane Co— 
Boston & ee | 5 5% 3% Apr] 18 Jan 
preferred class A stpdj ------ 8 8 20 8 Apr] 26 Jan Prefered. ........-<- | aE 28% 29% 28 Apr| 64 Jan 
preferred stamped _|------ . eee 35] 25 May} 62 Jan | Curtis Mfgcom.-..-.----- - ees 3 4 3 May! 5 Mar | 
Series C Ist pref. stpd 100} ------ 10 10 82} 10 May| 32 Jan | Elec Household Util Corpl0}------ 3% 3% 3% May| 8 Jap 
Ser D Ist pref stpd---.--|------ 12 12 6| 12 May| 50 Jan | Empire Gas & Fuel— 
Boston & Providence--.100| 127%| 127% 128 10| 127% May] 135 Feb 6% preferred... --- 100 17% 20% 17% May| 39% Jan 
Chi Jet & Un Stk Yds pref_| 79 79 ©6880 21| 79 May} 92 Mar 644% preferred. -..- 100 18% 18% 18% May} 42 Jan 
Eastern Mass St Ry Ist pf-|------ 4 4 Apri 6 #£Jan 8% preferred... ..-- 00 a are 31 May!) 55 Jan 
Preferred B--.------- 1Gi-...... 3 3 50 3 Feb 3 Feb | Gardner-Denver Co com_* 10 10 10 Apr} 15 Jan 
i ais itn ane ese 1% 1% 30| .90 Mar) 1% Jan General Candy class A_-.5 need 1% «1% 1% Apr Mar 
N Y N A & Hartford __-100}------ 11% 13 1,295} 1134 May} 31% Jan | Goldblatt Bros com------ 11 ee 11 May} 19 Jan 
Old Colony-...-.---.-- 100}------ 80% 80 80 Apr} 100 Jan | Great Lakes D & D.-.---.- : 7% 6% «8% 636 Apr) 138+ Jap 
lvania RB------ 60} 11%] 10 11%| 1,598} 10 May| 23% Jan | Grigsby Grunow Co com.* % % K% X% Apr 1 Jan 
eous— Hall Printing Co com...10| 7%4| 6% 7% 6 Apri 11% Jan 
Amer Continental Corp ---/|.------ 1% 1% 1% Apr 6% Mar conv aon® 3% 3% 3% 3% May 6% Jan 
American Founders Corp 50¢ 50c 312 % Apr 1% Jan | Hormel & Co com--.-.-.--*/--.---- 11 11 11 May] 15 Jan 
Pneumatic ist pf|---~-- 9 10 20} 9 May 14 Feb 
Amer Tel & Tel_.....- 100%} 95 101 7,188} 95 May! 185% Feb Class A....... niaranesdl bd 5% 5% 6% 4% Apr) 11% Mar 
Amoskeag Mfg Co-...--- ad 2% 2% 2% 145 2 Apr 4% Feb CE888 Bio 20s conccces bd 1% 1% 2% 1% May 4 Mar 
mone ane Carpet_.*| 10 9% 10% 230 8% Apr| 22 #£Mar | Illinois Brick Co..--..--- ee 4 4 4 Jan 54% Jan 
Brown & Co pref... .-..---|------ 3 3% 100 3 May 9% Jan | Ill Nor Util pref_.----- 100}------ 58 58 50 Apr| 95 Jan 
Crown Cork te Ts Nat — aad 1% 2 95 1% Jan 1% Feb —— Util invest Ine....* % % y% % Apr 6% Jap 
a | eee 1 1 10 1 Apr 2% Jan peeweoen set % % 1 % Apr 17 Jan 
4 yy ye gun Seuman +06 gio ances . ae 3 3 2% Apri 5 Jan 
Ges a aa 5 6 427| 45% Apri 10 Feb | Jefferson Electriccom.--.*|------| 4% 4% 4% Apri 12 Jan 
435% prior preferred 100} 57%| 55% 58 148] 65% May| 64 Jan | Kellogg Sw'bda & Sup— 
6% cum preferred _..100 39 «= 40% 39 Apri 70 Jap Common. .......-...- Biss... 2% 2% % Apr) 8 Feb) 
| 73%] 7 7%] 265) 6& Apr| 10 Feb Teath & Co cum ee Sales 763 7O5 ‘ San Ty eb 
pebeneocsacees + t2751 +. Crea aa .. pe. 22... ee Se” fee ee eee oe oe an 
is Pap SF 1 %| 28% 30 125| 28% Apr| 3634 §Jan | Libby Sronel ~~ adhd 10} 1% 4 2% % May| 4% Jan 
Edison Elec Illum _--_- 100] 137 | 126 139 2,091] 126 May| 206 dsay t com__-.. 10} z6%| 5 6% 5 Apr| 10% Jan 
Sao te ---< 6% 133 $3 $9 8% rep B Jan ee, Nunn Pub $2 pf. .*|------ Se Ys m}. ye! ue = 
a ar Mar Seetece” | -ccece 
rare A Corp os pf cl ‘A20 woenee 1206 14% P,.. 2 May 8. Jan oneth m= 
Gillette Safety Rasor... *|------ 1,318} 10% Jap Mar Electric com. -.-..*}------ 3% 3 3% Ma 5% Jan 
vi came by eg Lamp ‘Co paints 13 13 10 in Apr rt Jan | McQuay-Norris Mfg--.-.*}------ 22 25° a2” May 35 Feb 
Int Button-Hole Mach --10 9% 9% 9% 330 9 Jan 9% Apr| McWilliams ing Co.* 3 3% 3% May| 10% Jan 
ee fs See) 200) Ste ree) 1 PO | eemnd oars em---10)-.--2, 10% 11" 1o* Mey] 14% Jan 
ooo AU) - -- a an 
Loew's Theatres_.--...--. . 1 7% Jan| 98% Mar | Middle West Utilnew---.°| 3% % % Apr] 7 Jap 
Maes Utilities Assoc v t c_* 1% 1% 1%] 8,036 1% Apr) “2% Jan $ conv pref A.....-..--*|------ 2% 2% 236 Apr) 54 Jan 
pe eye Linotype 100} ------ 344% 34% 34 A 53 Jan idiand United Co com-..*| - ----- 1% 1% 1 Mar) 6% Jan 
Co 54% 5% 5% May| @ 5% May | M Utilities Co— 
30 = .30 200} .05 35 Feb 7% Class A pref-_--- 100}---.--- 3 4% 3 May| 48% Jan 
Sele ee 69 69 10| 65 pr} 70 Apr % -------100} 4%) 3 4% 8 Apri 50 Jan 
New ha 3 Rs & we. 89%) 87 9044] 1,228] 87 May) 116 Jap | Miller & Hart conv pref--*|------ 6% 6% 6% May| 10% May 
tS 5% 6 5 Apri il Jan | M-Kan Pipe Line com-.-.-..* % % MY % Apr Jan 
bases anaevials iia” i de ee 8% 8% 8 Feb 9% Jan | Modine Mfg com----.---- 6 5% 5% 5% May Jan 
Reece Folding Machine. - -|------ 1% 1% 3844 1 jJan| 1% Jan | Monroe Chemical com_--*)------ 3 3 3 Apr) 4% Feb 
Shawmut Assn T C___... 5% 4% 5%! 1,545 4% Aor 1% Preferred ---..-.-.-..--*|------ 21% 21% 20% Apr| 32% Feb 
Stone & Webster__._.__- _ ee 7 7%| 1,070| 7 =May| 15% Mar | Morgan Lithocom----_-- #]-.---- % % 4% May 1% Jan 
Swift & Co new _...__.. *| 10%} 9% 14 7:049| 95 May| 20 Apr | Muskegon Motor spec A--.*|------ 4 4% 4 Apri 10 Feb 
T ° 29% 30 ¥ 29% May| 382 Jan | Nachman-Springfilled com*| - ----- 3% 4 3% May 5% Feb 
Onited Found Corp com. _* % 861%) «1,203 % May 2% Jap | National Battery pref----.*|------ 15 15 10} 15 Feb} 19% Jan 
United Shoe Mach Corp_25| 3314) 31 33%] 5,295) 30 Apr| 40% Nat Elec Pow A conv....*| 2 1% 2 300i; 1 Apri 13 Jan 
2S ee § we 30 86.30 65| 80 Apr) 82 #£Feb | National Leather com--_10)------ % %| 1,150 4% Jan 4% Mar 
United Electric Pow"Corp-|------ % 5 % Apri 1% Jan | Nat Secur Inv Co com---1j------ % % 150 % Apri 2 Jan 
Waltham W: pref----. 10 10 +©10 40} 9% Apr) 12% Feb 6 f aaueiian 100} 30 30 86.30 1,350) 30 Apr) 45 Jan 
Warren Bros Co new __ __- SES 2% 2% 90 2% «Apr 7 Fep | N: ndard com...... . 10% 12 3 10% May| 20% Jan 
t Westfield Mfig........-. *| 13 ae 315] 13 Mar] 18% Jan | Natl Union Radio com_--*|------ % % Jan % Jan 
Miatno— North Amer Car e Sihase 3K 3 300 "2 yo x ts "as 
mer com®*}------ aD 
Calumet & Hecla_------ 25] 2% 2% 35| 2 Apri 3% Jan | NorAmerL & Pcom--.-- * 25 5% 100} 4% Ave 24 Jan 
_ ae ae 1% 1% 308 1% Apr 8% Jan | Northwest Bancorp com.50 10% 10% 50} 10 Apr, 21% Jan 
Mohawk Mining. -.-.-.25)------ 16 16 11% Jan| 18% Feb | No West Util 7% pr in.100 10 10% 20; 10 Apr} 60 Feb 
N ns ee wand % 27¢e | 1,505] 25¢ Apri 60c Jan 
Old Dominion Co------ REE Ye \% 85 4% Apr 1% Jan | Ontario Mfg Cocom--.-- icecos 4% 4% 20) 4% May| 6% Apr 
Pond Creek Pocohontas Co} - - -- -- 4% 65 270 4% May 8% Jan | Penn Gas & El A com-_-.-.*/------ 5% 5% 50 5 Apr 7% Mar 
Quincy Mining .___....- 25 % y% 1%) 2,570 Y%May| 2% Jan | Perfect CircleCocom....*| 18 18 «(19 17% Apr| 27% Mar 
Utah Apex Min.-...__-- 6| 45¢ | 40c 45¢ 90 40c Apr| 60c Feb | Pines Winterfront com...*| 1)4) 1% 1% 350) 1% Apr) 6 Jan 
Otah Metal & Tunnel_...1) 30c 26c¢ 33¢ 4,700 M% Jan) 45c¢ Feb a adh Ty ---*#]------ 3 3% 300 3 Apr 4% Jan 
or 
Bonds— Common .......----- *| 59 534% 59%) 2,550) 41% Apr] 125 Jan 
American Tel & Tel-_- 1946} - ----- 102% 102%} $1,000} 10244 May| 102% May SOR. osaweccoee 100} - ----- 54 41 Apr} 115 Feb 
Amoskeag Mig Co 68.1948) 50 50 50 1,000 pr| 65% Mar 7% preferred......- 100} ------ 7 75 10| 67 Apr} 114 Jap 
Cte Jct & Un Stkyds de *40| 79 79 79 6.000 4 Apr $ Mor 6% preferred. .....- 100} - ----- 66% 69 40| 60 Apr] 104% Jan 
Ee a onetime asain = 5, 5 an Oats Co— 
m Mase 83 iy Ka he 27% 27%!) 5,000} 17% Janl| 81% Mar ' COMER. Losacnaccoses *| 78%| 75% 83 1,010} 75% May| 1 Mar 
Hood Rubber et eae =e 49% 49 1,000} 49% Jan| 53% Mar Preferred_-.-.------- ee 101 101% 30| 98% Apr] 107% Mar 
New Eng Tel & Tel 5e 1933) - - - --- 1004 10034} 1,000) 99% Jan| 100} Jan Raytheon Mfg com------ * % 650 4% Apr Jan 
Pocohontas 7s..--.------ 72 0 4,000! 70 May! 85 Jan Resense Int Cate A 7o-s ------ ." a" Br % arf 1% —_ 
Rollins Hos Mills conv pf-_*|------ e 
* No par vaine. z Ex-dividend. Ross *| 19 19 19 
aye Wenete Mfg., com. sold Apr. 29 at 11, was an error, should have been Waldor hey bar epee oe 7 7 a 4 Bo 10% yo 
Chicago Stock Exchange.—Record of transactions at | Sesboerd UstSbaresCorps)------| 34 534) TO) aie Ar i = 
Chicago Stock Exchange, April 30 to May 6, both in- Bignode Ste Steel Strap com.s|...--- 5” 5% 100 3” Apr] 1% Feb 
ferred. -.-...----.-30/------ 4 ay 8 Jan 
clusive, compiled from official] sales lists: PR a any Gas & 17% ptel------ 40 «41% 100 400 Al 60. Jan 
Friday Sales Seana Dickenctee ot-° — i fl Sol AS 3st Jan 
* tanda: ge conv pf. *|_----- pr an 
yoo ate ene des Range Since Jan. 1. ax Gommon. r sons eee ats be 13 a0%8 i 200 13” May aii Feb 
e age yer! international... - is . ay 
Stocks— Par.| Price. |\Low.  High.\| Shares. Low. High. Owitt 4 oad & Share 10% 9% 14%] 64,106 9% May; 19 Mar 
Abbott Laboratories com=*] 2414] 2314 2414] | 200) 2334 May) 144 Jam y. pve aren 
ome Steel Co_-.------ 26] 10%4| 10% 12 1,350] 1036 May 765 Jan Class A. ..-----------*|------ 18% 18% 50} 18% May| 44 Jan 
Aaeme Mig (J D) Aes ~ Nias - ane 9% 9% 50| 934 Apr| 12 Jan | 220mpson Co (J R) com 35 10%| 9% 10% 750} 8% Feb| 15% Mar 
Allied Products A------- wens 5 5 250| 4% Feb| 6% Mar 
Amer Equities Co com_._*|------ i% 1%| 50 1% May| 95¢ Jan | United Amer Util com. ..s)-.---- sa sah eat i ae oe 
‘Amer Pub Serv Co pref 100) ------ 1 12 70) 11 Age] 60. gan | 0S G7meum. _--------- a --5-+ << -. so SS 
Appalachian Gas com....* a % \% 100 \% Apr % Jan cos Radio & Telev com. .* 6 5% 6 2,150 5 Mar 12% Jab 
Art Metal Works com....*|------ 2 2 300| 2 Marl 2% Jan | Util & Ind Corp com--..%|------ 1% 1% 6 % Jan) 1% Jap 
ascoe Tel Util Cocom*| 134] 13 2%] 800] 135 May| 12% Jan | ,,Convertibie preterred.)------ os St fl wt ao 
Balaban & Katz v t ¢ com25|---. -- 14° 14 10] 14 Apr| 26 Mar | Viking Pump Co pref-.--9) 17 | 17, 17 | ey le Fe 
Bastian-Blessing com-.---*|------ 4 4% 200 4 May 8 Feb | Vorsec Co part pref. - - --. 1% 1% 100 1% Apr) 2% Apr 
Bendix Aviation com....°| 6%) 6% 7%) 1,500) 6% May| 18% Jap Vortex Cup Co com.-.-... o| 7%) 6 74%| 1,000) 6 Apr) 14% Jen 
Binks Mtg Co conv pref A.*|.-.--- ae ‘200 1% Janl 6% Jan | Clase A--...-------.- ae 15% 16 550| 154 Apr| 23% Jao 
Borg-Warner Corp com 10) 6 5 6%| 4,950] 5 May| 12% Mar | Walgreen Cocommon....%) 10 9 10 | 1,500] 8% Apr) 11% Jap 
7% preferred. ....-- MEsccss= 60 65 ‘1301 60 May| 80 Jan | Ward (Monte) & Co A..*| 59 0: @ lisa 59 Apri 73 Jar 
Brach & Sons EJcom...*| 5 ‘. = 1501 °S Masl 9754 Jan | Western Cont Util cl A---*|....-. 1% 1%| 60| 1% May| 6 Jan 
Brown Fence & WireA.--*| 544) 534 5% 100| 6% May| 8% Feb | Western Grocer Co com. 25}------ 2% 2% 20} #41 Apr) 4 = £¥Feb 
wruce Co(E L) eommon..*|_-_-- 434 6%| 300) 454 Apr] 36. Jam | wrsmolds Shores Ine... - -2)------ oes | ee ee fe 
B Brothers. ......- 1% 1% 1% 550 1% Apr 2% Jan Williams Ojl-O-Mat com _*}..-..-- 3% 3% 150 3 Feb 3% Feb 
Canal Constr conv ae, RE 1% 2 100 % Apr 2 Apr Wisconsin Bank Shs com 10 2% 2 2%| 1,250 2 Apr 4 Jan 
Ceco Mig Co com-.--.-- vy eee % MY 150 % Apr 1% Jan Yates-Amer Mach pr pfd_* y% ¥% A 300 ¥% May 1% Jan 
Gent Lilinote See Co com _-*|_____- % %| 3001 % sant 1% Jan | Zenith RedioCorpecom..*| %| % % 50) 5% Ape] 16 ee 
--° 3" an a” 400 8% May! 15 Jan Bonds— 
pay ty A epee Bhat Bhar aieg 3501 sg Mer] Bik Jan | Chie City Ry Se... 1927|..-.-- 38% 38%| $1,000] 34% Apr| 45 Jan 
Cent § W Uti com new._*|..._-- 1% 1% 7501 (1 Apri 6% Feb ey of dep..1927]__-.-- 374% 37%| 16,000] 34 Apr) 49 Mar 
. 1 cago hys-— 
Prior lien cumul pret ._.* | th 3% ol 8” — $4 Jan | _ be cortifs of deposit 1927)... . 38% 40 | 19,000] 35 Apr| 60 Jap 
Chicago Investors com_-.*)|._.-.-- \% %| 1,200 % May 2% Jan Insull Util Inv 66 . ...1940 % % 5%|141,000 % May| 38% Jap 
Conv preterted...--...°| 1134] 11% 12 | 1,100] 1135 Bday] 1736 Jam | Béete West Sido i to -ioeel.....- 2344 23%4| 1,000] 23%4 May| 37 Mar 
Oltins Gervice Co com....*| 3%| 3% 3%| 11.400] 356 Apel 6% Jan | Swift & Co Se. ------- 1944|_....- 9914 99% 5,000! 9815 Jan’ 100% Mar 
Club Alum Uten com. ---*/------ % % 280 May) 1 Feb * No par value. z Ex-dividend. y Ex-rights 
Coleman Lamp&Stovecom*'..---- 4% 4% 50° 43% May! 5% Jan | 
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Toronto Stock Exchange.—Record of transactions at Philadelphia Stock Exchange.—Record of transactions 
the Toronto Stock Exchange, April 30 to May 6, both in-| at Philadelphia Stock Exchange, April 30 to May 6, both 
clusive, compiled from official sales lists: inclusive, compiled from official sales lists: 
Friday) Sales Friday\ Sales 
Last |Week's Range| for Range Since Jan. 1. — Week's Range saa Range Since Jan. 1. 
Sale | of Prices. | Week. . 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Abitibi Pr & Paper com--* 1 1% 1% 15 1 May 3 Mar | American a *| 32%| 30% 323%] 7,900) 30% May| 36% Feb 
6% preterred...---- 100 5 5 5 120 5 May n° Mar | Bankers Securities pref--.-|-.-~-- 7% «8 600 7 Apr} 10% Jani 
Atlantic Gusar common. .*|..._-. 22% 22% 10} 19% Apri 26 Apr | Bell Tel Co of Pa pret 100 108%| 108 108% 250; 106 Jan| 113 Mar 
Bell Telephone.....--- 100] 89%| 85 90 557| 85 May| 119 Feb | Budd (E G) Mig Co--.--*/------ we 1% 800; 34 Apr; 2% Jan 
Blue Ribbon 632% pret.50|-.--.- 18 19% 11] 12 Feb) 25 Jan | Budd Wheel Co-------_--|-----. 1% 1%| 400) 1% Apri 4% Jan 
Brantford Cordage 1st pf 25|_.---- 18% 19% 85| 17% Jan| 20 Mar | Camden Fire Ingurance--./------ 11 11% 100} 11 Apr} 14% Jan 
Brazilian TL & Peom...*| 9 9% 9%| 3,228) 9 May| 14% Mar | Central Airport. -------—-|------ 1% 2 a 
B C Packers pref------ YS Seer 4 4 255 4 May| 6% Apr | Consol Traction of N J.100)--.---. 20% 20% 12| 20% May; 22 Fe 
B C Power A... -------- *|°17%| 17 17% 183} 17 May| 24% Mar | Electric Storage patter 1S -----0 17% 19% 673; 16% Apr) 33% M 
Dredg & D’k pret-- 100} ---.-- 12% 14% 155] 12% May) 20 Mar | Fire Association------_- 4%) 4% 5 1, 4% Apri 9% J 
Can Gen Elec com------ 50} 21 20% 21 115} 19 Apr; 32 Jan | Iosurance Co of N A---- io} 25 25 26 25 May) 40 M 
Can Locomotive pret. - 100 Se 3% 3% 203 3K May 7 Mar | Lehigh Coal & Navigation.; 10 9% 10%) 1 84% Apri 14% J 
Can Oil common. ...----*|..---- 37 9 23| 30 Apri 66 Jan | Lebigh Valley------------|------ 7% 8% 137) 7% Apr 17% J 
Cockshutt Plow From niaap 5 5 5 35} 4 <Apr| 7% Mar | Peanroad Corp----------. 1%) 1% 1%) 3, % May; 3% Jan 
Conduits Co common..--*]-.---. 41% 41% 300| 41% May! 55 Jan | Pennsylvania RR------ 50). ...-- 10% 11% ’ 10% May| 22% J 
Cons Min & Smelting. -25 Sate 4% 4% 130| 4% May! 7% Jan | Phila Elec of Pass pre-- sa 91%| 91 92% 265} 91 Apr) 98% M 
Cou Consumers Gas. --.--- 100 O------| 18 13 52 11% Apr 1554 Mar apd te == === = wa---- “= fs ; = = a 7 
mos Imp Mills com- -.* il 55; 10 17 Mar Translt.——- pate on 
é i Philadelphia Traction... i i aE” 7 22° “0 283% = 
Dome Mines Ltd-------- ownitad 53% 53%| 143] 53% May Mar D on... -50}------ pr 
Eastern St’l Prod pr pf.100| 9 8 9% % May Mar | Reliance Insurance-----10)-----. 2% 2%) 200) 2 Apr) 3% Jan 
Famous Players com. .- - 12%] 12 12%] 4,597) 12 May| 22% Mar | Seaboard Utilities Corp---|------ 4% 4) 100 4 May, 3% J 
Fanny Farmer pref------ *| 4% 4 4% 75) 4&4 May Feb | Telephone Security pref_--|-.---- 7 7 25) 7 Jani; 7 J 
Gen Steel Wares com..--*] 5%) 5% 6% 234 5 Mar 8 Jan | Union Traction. -- ~~. --~-50|------ 12% 13 300} 12% Apr) 17% Jan 
Goodyear T & R pref - - 100 Se 80 82 40| 80 May) 93% Mar | United GasImpcom new.* 17%) 15% 17) 74, 14% Apr) 21% Mar 
Gypsum Lime & Alabas-.*|....-. 2% 3%) 305] 2% May} 5 Feb| U 8 Dalry Prod class A_--*/-----. 25 «25 20 Apri 60 Jan 
Internat’! Milling 1st pf i00 ee 94% 94% 1| 94% Apr) 97 Mar] _ Common class B----.-- #\------ 2% 51} 2% Apr, 7, Jan 
Internat'l Nickel com..--*| 6%] 5% 6%| 4,269| 5% May} 11 Jan | Vietory Park Land Impt.-}-.---- 214 2%] 100) 235 May % Jan 
Loblaw Groceterias A..--*| 9%] 9% 10 510} 9% Mari 10% Jan | WarnerCo.....-------- 2%) 2 1,000, 2 May) 5% Mar 
tihdartnlanienibegon *| B8Y%l 8% 9 435| 835 May| 1035 Jan 
Maple Leat Milling com.*)..-... 3 3 5| 2 Feb| 6& Mar| , Bonds— 
ah eee 1 8 8 8 10 8 May| 20% Jan | Abitibi ist 5s-----.--1953|-.-.-.| 30 30 $5,000; 30 May| 30 May 
—_ th common. .* 2% 2% 2% 450 2% May 4% Jan | Amer Elec & Gas 5s_-.2028|-.---- 77 77 1,000; 77 May) 86 Janf| 
MelIntyre Porcupine M--.5]------ 15.45 15.45 50| 15.45 Apr| 19.25 Jan | Elec & Peoples tr ctis 46 '45)------ 21% 22%] 14,500 Apr} 29 Feb) 
Moore Corp common....*| 5%| 5% 73%| 652| 534 May| 10 Jan Ctfs of deposit. -------.|------ 22 «22 1,000; 20)4 Apr) 28% Jan 
BATE Eo i eM 100|......| 70 70 7| 70 May| 93 Jan | Germany Cen Bk 6s--1960)------| 25 25 5,000| 25 May| 25 May 
me. Equit Life 10% pd.1 6% 6 6% 20 6 May 9 Feb | Phila El (Pa) Ist 5s- --1960)------ 103 103%} 15,600) 100 Feb| 104 Apr 
y Tubescom..*| 45 | 4235 45 351] 35% Apri 66 Jan | Phila Elec Pow5}4s--.1972|------ 104 104 | 6,000} 100 Jan| 105 Apr 
nares & Electro_. 11%] 11% 12 165] 1134 May| 19% Mar | Republic of Chile ---_.1960)------ 9 i) 5,000 9 May 9 May 
Russell Motor pref-..-1 58141 55 58% 13 7 Jan| 55 May | Republic of Peru 6s_-~.1931)------ 3% 3%' 6,000 3% May 3% May 
d Steel cons com....*}...._. 2% 2 150} 2 Apri 3% Mar * No par value. 
Steel Co of Can com.-... 15%| 15% 16 170} 15 Apr; 23% Mar 
Preferred ..-..-----.26|------ 22 22 20} 22 May| 29 Jan Baltimore Stock Exchange.—Record of transactions at 
a . a 3 | 3,298] 935 spel 5% Mar Baltimore Stock Exchange, April 30 to May 6, both in- 
Preferred ..-.-------- 9%| 934 945| 8.0041 9% Apri 12. Feb | Clusive, compiled from official sales lists: 
Winnipeg Electric com_-_*'..-.-- 2 2 50 2 May 3% Apr Friday Bales 
* No par value. tos Week's Range' i. Range Since Jan. 1. 
Toronto Curb.—Record of transactions at the Torontu |  stocks— Par.| Price. 4 High.| Shares.| Low. High. 
Curb, April 30 to May 6, both inclusive, compiled from | [aa ane ce ee al ae Stel bead Daal 
official sales lists: Black & Decker com__-__*|-.._-- 1 1% 85] 1 Mari 4% Jan 
Friday 7 Ches & Po Tel of Balt prido 112 | 111 112 56] 111 Apr] 116% Feb 
Last |\Week’s Range| for Range Since Jan. 1. Com’! Credit pref---.--- 25) 14 13% 15% 425| 13} May| 20% Mar 
- fale et Pig ane, | prema Sai] BS | BM el ie 
wcnme oh es toma an an 
i) Par. .  Htgh.\ Shares. 4 High. ns 1Gas E EL : & Power.» 53 Bh ty 546 13038 Apr 6844 Mar 
h Ww , 4 D¥et ser D.....-1W]..-.-. 4 % Apr} ill an y 
oon leh ek Pi am 4 ee fe bas pref ser wi..100)...--- 100 100 55] 100 Jan| 107 Jan 
aa Spots: 1% 2 : 1% Apr 344 Jan 5% preferred------- ee 95 96 48; 95 May! 100 Jan 
Canada Bud Brew com_._-*|_.___. 7% 7%| 200] 6% Apr Jan | Eastern Rolling Milt----_*|..--.. ,’ 2 25] 2 May) 4% Feb 
Canada Malting Co... _... > 10% 11% 911 10 Apr 148 Mar or ean Bromo Seltz Awi|) 24 24 26 185} 24 Jan} 2934 Feb) 
Canada Vinegars com....*| 1134| 1134 12 175] 1134 May| 16. Mar | [delity & Deposit ---.50) 3696) 36 38 | = Moy oa 
Wleedien Geitties.. » Tare —” "3 Tle wk: ~ Se ae Finan ce Co of Am ¢] A___-|_----. 5% 6 116} 3 Apr) 735 Mar 
Cosgrave Expt Brewery _10|_____- 2% 3%| 125] 2% Apr| 3% Mar | spanmureys Mig Co pref--|------ 20 20 20| 20 Apr} 20 Apr 
Distillers Corp Seagrams.*| 4 | 3% 4 Sl 066 fort 06 fom | “oo cee” o-gee-- ae ee a ee 
Dominion Bridge... 11 | 11° 13%] 160] 11 May| 13% May | 24 Dreremed--------- = jeep > git: Sr - eB 
Dom P & Trordstubs.-100] 7%| 7% 7% m4. aon 2m | en 25|------ 6, 64> 805) 54 Feb) 6% Ape 
English El & Canada B...*|....- 2 2 25 1% Feb] 2% Jan aryland Casualty Co----|------ 3% 4 200; 3% Apr| 8% Jan 
Goodyear T & Rub com_.*| 5334| 5334 54 16] 5834 May] 63 Mar | 40002 W Penn PS pref-26)-.18 | 17% 18 Ree 
Humberstone Shoe com__*}.-..-- 17 17 mis bel Si on | ee Ce me) 1b eS Ce a ee 
Imperial Tobacco ord... _5|_____. 64 6%) «6(148) 64 Merl §% tn i oe ee So =|--z5-- 54 May| 7634 Feb 
Montreal L H & P Cons_-*| 27%| 27% 28%| 1,022] 26% Apr| 38 Jan | Senngard Gas tap com. e715 (6% S & 25 
National Steel Car Corp__*|_--._- 10 10 Gig: Bob] 1996 Star | Gand mone een al - i ee a. ie a. y 
Pelissier's Limited com..-*|------ 30c 30c | 100| 30¢ May| % Apr re & eee Bea 2 ihe oa ot. eee ee 
Rogers Majestic..........\...... 2% 2% 25| 2% Apr| 4 Mar US Fidelity & Guarnew 10} 4 3% 4% 656} 2% Apr) 5% Jan 
Wieo Gtations com A...° i 334 3 yo = pod Western Md Dairy Inc pf.*} 76%| 76% 76% 16; 76% May; 90 Jan 
Stand Pav & Mats com- + ety, : et "30 ser May 4 Tan Pante— i 
2 COR. ~ ay an | Atl Coast L Conn 4% ctfs.|-.---- 72 72 | $2,000| 72 May! 72 May 
'Thayers Limited pref... _*|..---- 17 17 40} 17 May} 18 Mar! Baitimore City Bonds: 
ou eS iergess teeta] BBE SSM Hamel BS sen) Ss My 
British A tasgc “Seog _ an ay i 
ee mementae-o. ° | st § | 248] 856 Mem 1256 Merl de sevemnedl....-- 1938}-.-.-. 98% 98%] 4,000] 98 May| 98 May 
Imperial Oil Limited_-.-_*| 8%] 8 8%| 5,088) 734 Apr| 1036 Mar | ywieth aos iiec 47” 1968} ---— =< 82° 8414] 5,500 8134 Apr| 8434 May 
International Petroleum_-*| 1134| 10% 11%| 3.940] 93 Apr| 11% Mar | “™ted Ry & Elec 4e--1040|_ 17 _' 1676 174) 4,000) 16% Apri 114 Ape | 
MeColl Frontenac Oil com* 8% 9 310| 7 Apr| 10% Jan| * No par value. : 
pert ‘etroleum ord__*}...--- 13% 13% 95| 134% May| 18% Jan 
Union Natural Gas Co_._*|_____. 2% 3 . 145 2% May 5 Jan Cincinnati Stock Exchange.—Record of transactions 
seta <: at Cincinnati Stock Exchange, April 30 to May 6, both i 
0 ” Se: 14.50 14.75| 101] 14.50 Apr| 19.80 Mar | inclusive, compiled from official sales lists: 
Teck Hughes moet ia a]..---- 3.60 3.60} 300) 3.15 Apr} 5.25 Jan Friday Sales 
Sl ceo snaerecoad : 2. 2 * d 
3.20 2.20 25"_3.20 Apri 3.03 Jan Last |Week’s Range| for Range Since Jan. 1. 
No par value. P Sale of Prices. Week. i 
t . ¥ : ' . 3 a 
PF oeeree wom Exchange.—Record of transactions vi Se ee — an 
a sburgh Stock Exchange, April ~~ to May 6, both | Amer Leund Mach com.20)...-- - as. 8 ed eS ee. 
Amer Rolling Mill com _ -25) 6 5 7 538 5% Ma 12% Jan A 
inclusive, compiled from official sales lists Amer Thermos Bot A___.* ume on 2% 301 254 Apr 334 Fe 
: Cin Gas & Elec pret___-100} 51%| 75 76%] 124, 75 May| 90% Jan 
Friday : Sales Cincinnati Street Ry...50| 10 10 11 319] 10 May| 17% Jan 
sa [erie fee, | Dever Mew fom | cng ae Baca A) ee | Hal fe dee | 
. . on nd tnnecee ay an 
Stoc Par. .|Low. High.| Shares. Low. High. Crosley Radio A ————— * guhians 24 2 20] 24 Apr] 4 Jan ' 
e- er com . .20 “ihehes 1 ay % F 
ee On 26% eam *--.--- 0% rf = 0% Mor 1034 Jan | Hobart Mfg__-.........*|_____. 12 14% 435) 12 May| 24 Jan ' 
a aber oe wenn 4 4 sl 4 red 532 ae Julian & Kokenge-.----- : 6 . 100) 5 Jan Apr 
Armstrong Cork Co com. . ee he 4%| 595) 4 Apri 10 Jan i tha a a Tete: HH as 0 a5” May 36° ¥eb 
eke eee on --~$ Hp 444 bi 1,145 435 May 3% Mar Procter & Gamble new 31 28% 31 1,742} 25% Apr| 42% Jan 
DevonianOll..........-. 7 5 4 "100 a > ae _ % wpereferred_...... eo 91% 91% 91% May! 102% Jan a 
ee he RES eae i ie Oe ae a ee 100| 43 40 45 288| 40 May| 50 Jan ‘ 
Independent Brew com. _50|_____- 24% 2% 90} 2 pd 3 Jen we res a : 2 id 3 ae Bu ane 
Koppers Gas & Coke pt-i00] 40 "| 40 4234 a ae eet a en | ees: 2 ; a im} 
Tah aes Bg Be ee ade | 
Baa” Bie. 95} 8 A 19 
Pittsburgh Brew pret... _50|_..-_. 7% 7K 1001 6 Fob Os = ‘Sitracdess Grain & Stock Exchange.—Following i : 
Pittsbgh Plate Glass. -25|------ 14% 15%] 170] 14 Apr| 20 Mar| the record of transactions at the Milwaukee Grain & Stoc 
Pitts Screw & Bolt Corp__*}__---- 2% 2% 145 2% May 4 Jan 
Plymouth OilCo......_ 57 6% «7 1,350 6 Atel 7% Jan} @xchange, April 30 to May 6, both inclusive, compiled 
Stand Steel Spring______- _ eee pier 235, 5% Apr| 1034 Jan | from official sales lists: 
United Engine & Fdy com *|__-.--- 15 15 20; 14% Apr} 23% Jan { 
United States Glass____- ee 1% 1% 151] 1% Jan| 2 Jan Friday Sales ; 
Westinghouse Air Brake..*| 11 11 11% 245] 9% Jan| 16% Feb Last |Week's Ronee for Range Since Jan. 1. . 
Westhouse El & Mfg...-50| 24 | 215% 24 265} 21% Apr| 27% Mar Sale | of Price Week. 
Satisehd Stocks— Par.| Price. |\Low. High. Shares. Low. | High. 
niis — 
Copperweld Steel---_.--- | 7 7 7 80/ 5 Mar| 10 Feb | Harnischfeger----_.-_- en ee 4 4 45) 4 Jan} 5 M } 
Pennroad Corp v t c_.--- * 1% 1% 2 652 1% Apr 2 Apr | Hecla Mining...-... | eS Ee ee 2% 2% 300 2% Apr 5 Jan 
estern Pub Ser vtc____*!_____- 3% 3%! 4811 3 Apr Feb Line Material N Linon ===, 4 4 4 200 3% Apr 6 M 
utboard Motors A. .-.-. , eee 2 1 2 pr 2% Jan 
* No par value. Fe a errr * 56 % % 100 % Apr 1 Jan 
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Friday Sales Friday Sales 
Last |Week's aon for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par.\| Price. \Low. High. Shares. Low. I High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. Ha. 
‘Wis Bankshares_-___._--. 10 2% 2% 23% 796 2% Apr + Jan | Dr. Pepper com. --......*}...___ 15 15 10} 15 Apri 18% Feb 
is Investment A__.__-- i 1% 1% 350| 1% May| 2% Jan | Ely & Wikr Dr Gdscom- 35 REY 6 6 25} 6 Apri 8% Jan 
fis Pub Serv pt 6% ---100]_._---- 75 75 5| 75, May| 75 May | International Shoe pret_100}----- 103% 103% 10} 102 Apr} 105 Mar 
is Tel pref 7%------ _ ee 103% 105 21' 103% May! 110% Jan oo erie + 36% 36% 30} 3534 Apr] 43 Jan 
. Knapp Monarch pref- --.*}__.__- 32% 32% 50; 30 % Apr 
* No par value. — a RRS, 20 Sain as ani 9 10 160 9 Apr} 15% M 
St. Louis Stock Exchange.—Record of transactions at | MoQuay Noms. - neni = 25 S168. 01) ae ae 
St. Louis Stock Exchange, April 30 to May 6, both in- at Gnty ee ee wae 4 10| 5% Apr} 9 Mar 
slustve, compiled from official sales lists: Sowestern in ae “{087"| 106 1063s] 408] 108 Abr| 115 
em 7 Wagner Electrie pret... -15 NES 100 100 10] 100 Apr| 100% M 
Last |Week’s Range} for Range Since Jan. 1. penne ee 100 6 S 8% 425 s Ape 9% . 
Stocks— Par.| Price. ~4 High awn Low High iomegt rag 
toc) aT. gr. o le e 
ee oa New York Produce Exchange Securities Market. 
Wiest Nations? Bank. ...201 40 40 41%] 3301 40 May| 49 Mar Following is the record of transactions at the New York 
Mere-Com Bk & Tr Co_100| 99 98 % 100 70| 9834 Mar| 110 Jan | Produce Exchange Securities Market, April 30 to May 6, 
we Louis Unten Tr new -....}-----~ afl bxos 47| 50 May! 67 Feb | both inclusive, compiled from sales lists: 
Miscellaneous— Friday Sales 
Brown Shoe com... -..- 100} 27 25% 27% 280) 25}4 May| 36% Mar Last |Week’s Range| for Range Since Jan. 1. 
ae eee ee a A oe 
es | eee ay ‘an ' . ’ . 4 . 
Coro Milis Con. Sea ¢ id 1 4 14 345 1 4 May 16 x Stocks— Par.| Price.|Low. High.| Shares Low High 
alker com ay Jan | Admiralty Alaska_.__._. lj 15¢ 15¢ 20c 9,000} llc Janj 23c Feb 
International Shoe com_..*| 37 6 365] 35% Apr) 4334 Jan | Allied General pref__._-- _, SSE. 10% 10% 400} 7% Apr] 10% Apr 
Preferred---.------- 00} 10234] 102% 103 157} 102 Apr| 105 Mar | Atias Gold-_-_.-..___.. 1," 1.12] 1.00 1.13] 31,200] 65c¢  Apr| 1.13 May 
Knapp Monarch pref--__*]}-.---- 34 8634 8; 30 Mar, 34 May | Bancamerica Blair_-___- RSE. 1% 41% 100) 1% Apr} 2% Jan 
Laclede Steel Co- - -- --- 20) ------ 9 9 50; 9 May! 15% Mar porate Trust Shares_..|_..--- 1.50 1.50} 200] 1.50 May| 2.36 Fet 
McQuay-Norris -------.*|------ 24 8-25 72) 24 May! 35 Feb | Fuel Oil Motors._...--- 1%| 1% 41%{ 1,900] 1 Apri 4 Jan 
Marathon Shoe com. - _.25}------ 6 6 325 53% Feb 6 May | Globe Television......_- 3% 3 3%} 11,200 1% Jan 3% May 
Mo Portland Cement- -_25 5 5 5% 76 5 May 15 Feb | H Rubenstein pret pmpeoH 4 es 7 7 100 5 Apri 10% M 
National Candy com. ---- *| 5% 5% 6% 315, 5% Apri; 9 Mar/| Home Insurance.__....10\...._. 9% 9% 100} 9% May] 10% Apr 
Ist preferred _---.--- 100}------ 90 8690 90° May| 95 Mar | Internat'l Rustless Iron.-1 25¢ | 25¢ 25¢ | 1,500] 19¢ Jan| 42c Feb 
trp pom -------*|------ 100 108 2 May) Mar | Jenkins Television ------- ikwie-ci 45¢ 50¢ 600| 45c Mar] 1.25 Jan 
South west'a Boll Tel pf. 109 Cnet 105 106 19] 105 May| 115 Mar | BeystoneConsolidated...1) 8 | Se 12¢ | 6,000; 8c Apr| 25¢ Jan 
ane hee adage an sual 6 3] ne Maat Bic Pe dun Mining........-.*|..._-- 1.90 2.00} 200) 1.55 Feb| 3.00 Ap 
Preferred---.------.. 15} ------ 100 100 4| 100 May) 10035 Mar Macassa, Mines --.----1 27¢ 26¢ sie 11,500 25¢ zee 370 Mar 
actadden ons. *..-. \% 1 4% May| 5 F 
Street Railway Bonds—| Preferred _........__- 17 17 18" 30] 17 May| 30 Feb 
United Railways 4s...1934' 30 28 ___30_| $4,000! 28 May! 40 Jan | North American Tr ides. Seeley 1.55 1.55 100} 1.55 May| 2.25 M 
® No par value. SE 4s sttinhthdi peaks «i 1.55 1.55, 100] 1.55 May| 2.25 M 
W. ll d Pen mon Ce ooh sag Diesuks ™ 1 {00 1 on — F 
e also give the following record of transactions at the | Petroleum Conversion. .-5)------ aa i wk ~ ae ee 
DEE: -onicdunudso od 6 6 6%| 1,300; 4 Jan| 8% Ap 
St. Louis Stock Exchange for April 23 to April 29, both in- Savalas kdmenanicanh A Powe % %| 300 % Jan Feb 
elusive, compiled from the official sales list, but received rman BO secmmmmanaie asf Sac “ool. aie eel ak ee 
too late for publication last week: Sherritt Gordon...--.---1|------] 25¢e 25¢ 500] 25¢c Apr] 32c Apr 
Friday Sales is doh yu ase" 350° ae a5a° te 125 pe 
* (*) uu ee | ee c Cc © c pr i D 
~_ wee s Range tei 1 ee ee oF Tubize Chatillon A_____- _ aoe 9% 9%| ‘140| 9% Aprl 9% Apr 
Stocks— Par.| Price.|Low. Htgh.| Shares.| Low. ma, | Seto 5g eel eee ee 
Bank & Trust— Western Television. -.--- 1 2% 2 2% 35.588) % Mar 2% Jar 
ee “ o 4 1101 40 Apel 40 dar | ZendsGold.....--.-.-.- ieee 16c 20¢c 000! 5c Feb! 24¢ Ap 
Lafayette-So Side Bank in , ee: 100 100 5} 100 Apr} 100 Apr * No par value. 
Merc-Comm Bk& Tr Co100| 100} 100 100% 141} 100 Apr/ 110 Jan 
oe Louis Unies sree new-i-....- - = 10, 6 Ape GF = Feb San Francisco Stock Exchange.—See page 3399. 
ny oy er ee 297} 26% Apr| 3 
Brown Shoe com - ----- 1 pr 64% Mar 
Coca-Cola Bottling Co-.-1}-.---. 14% 15 80} 14% Apr| 20 Jan Los Angeles Stock Exchange.—See page 3399. 
Cerne Mille Con += .-29| iai4| 14% 18° | . ool 14% Anel 10% bee 
orno ts c camowd pr Mar 
Curtis Mfg com--------- * Roem: 5 5 25° #5 #«Apr 74 Feb Cleveland Stock Exchange.—See page 3399. 























In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange fo 

















New York Curb Exchange—Weekly and Yearly Record 


the week beginning on Saturday last (April 30 1932) and ending the present Friday (May 6 1932). 


which any dealings occurred during the week covered. 


It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 


























Sales 
Week Ended May 6. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Indus. & Miscellaneous. 

Aceto!l Prod conv A....-.*}-----. 4% 4% 200; 4% Aprl 6% Jan 
Aero Supply Mfg B-..-.-- : worcce K% 4% 100 % Apri 2% Feb 
Air Investors v t c------ 4 Oe ie 516 100 % Jan % Feb 

i Gs. dew ncawenmed 2% 2% 100 2% May 4% Jan 
Alexander Industries---.*)--.--- % % 600 ts: Jani Sie Feb 
0 Pe i. . ae enonibencod 3% 3%} 1,000 2% Apri 4% J an 

Cocommoan...*] 28 23% 28 1,450| 235 May| 61% van 

6% preference.. .. 4044| 35% 40%} 1,100) 35% Apri 67 Jan 
Aluminum Goods Mfg...* 9% 9 9%} 3,800 9 May) 10% Jan 
Amer Capital Corp— 

$5.50 prior pref-....-- ikeond 43 200; 43 May! 51% Feb 
Amer Cyanamid com B. * 2% 23% 2% 200; 23% Apri 65% Mar 
Amer Dept Stores com. --*}..----. % % 200 4 Jani % Mar 
American Equities com-_.*}....-.. 2 2 1,000 1% Jap 3 Mar 
Amer Founders i eae % 5 1,900 % Apr 1% Jan 
Amer Hardware Corp- --.25/.---.-- 14 14 50! 14 Apr| z22% Mar 
Amer Investors com B_-_.*}..---- 1% 1% 800 1% Apr 3% Jan 
Amer Maize ucts _-._ 11%} 11% 11% 200 9 Apr} 13 
EE HE nc cuacwdiodc 9 9% 100 5% Jan| 10 Mar 
Amer Thread pref_...-..- hs cnae oe of 2% 2% 200 2% Jan 3 Jan 
Amer Yvette Co com. ..-.*/-.---- 4% % 300 % Mar 1% Feb 
Anchor Post Fence-.-.-- , 1% 1% 100 1 Feb) 1% Jan 
Arcturus Radio Tube-.--.-.*/....-. 1% 1h 100 1% Jani 3% Mar 

trong Cork com... -.*/..---.- 4 4 150 a Apr 9 Jan 
Art Metal Works---.-.-... |. - 2 2 200; z2 Mar 2% Apr 
oc Laundries common_*}.----- % % 100 Sis Jan % Jan 
Plywood Corp-..-- ip ayaa a 1% 1% 100 1% Apr 2% Feb 
Atlas Utilities Corp com -_* 5% 5% 5%] 11,700 $f Jan 7% Mar 
$3 preferred... ..... *| 35 333% 35 1,000} £33 Feb| 36 Mar 
Aviation Secur of N E_.--*]-.---- 2% 2% 100 1% Mar 2% Mar 
metanee Aircraft v t c com*}..-.-- % % 400 % May 1% Feb 
rial Indust Loan__.* 9% 8% 9% 900 8% Feb) 11% 
Blue Ridge Corp com....* 1 1 1%| 2,700) 2% Apr 2% 

6% opt. conv. pref.. 50) 19%| 219 20%} 53,300; 17% Jar) 27 
Blumenthal! (8S) & Co com®| --- --- 1% 2% 400 1% May 6 
Brill Corp class A.._.... * 1% 1% 1% 100 1 Jan 1% 
Balova Watch pret. ae 8% 8% 200 5% Apri ei2 
Brit-Amer Tobacco Co Ltd 

dep rets ord bear stk} ------ 12% 12%] 1,400) 12% Jani 15 
Burma Corp— 

Am dep reta reg. .... |------ 1“% «21% 200 1% Apr 1% 

Buter M006.6c.------. BH..4.--- 1% 1% 300 4 =6Apr 2% 
Cable Radio Tube com vtce*| ------ % % 200 % May 1% 
C fugal Pipe. ..... 2% 2 2%} 2,000 2 May an 
Chain & Gen Equities... .* 4% Y% Y% 200 May 74 
oi Stores i OE eons 4% 4% 200; 4% Apri 6% 

Charis Corp common ..-._*'....-.- 6 8 600! 6 May! 12% 





























Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. Htgh. 
Cities Service common... *| 3% 3% 4%! 85,900} 3% May] 6% 
i edadenwid “| 32%} 29 35%| 2,500) 29 May| 68% Mar 
eae *| 20 20 24 100} 20 May| 45 Mar 
Claude Neon Lights com.*}-.-.-.--- % %4 100 2% Apr 1% Jan 
Cleveland ea 2 2% 200} 2 May 3% Jan 
Columbia Syndicate ---..1}--.-.-.-- ig ys} 1,200 lig Jan \% Feb 
Consol Automatic Mer- 
chandising com v t ¢...* ti6) Ne lie 400 1g, Mar % 
Cons Retail Stores com. --*|------ % % 300 \ Feb| 2 #£=Mar 
Coon (W B) Cocom...-.-. ML ewok 4% 4% 100 4% Jan 5 Jan 
<2 pret A with warr_.100 4% 34% 4% 700 3% May 0%s Jan 
Cord Corp..-.-.... - 2% 2% 3 8,500; 2% Apri) 8% Jan 
& com.* 1% 1% 1% 200 1% Apr 2% Mar 
96 preferred A........ *| 13 11% 13 300 7% jJan| 18 Ma 
Crocker Wheeler Elec. --.* 2 1% «62 700 1% May 5% Jan 
Curtis Mfg (Del) class A-.* 3 3 3 100 3 May! 13 M 
Davenport Hosiery com-.*}--.---. 10 10% 200} 10 May} 14 Jan 
Deere & Co common.... * 6 5% 6 1,100 4% Apri 14% Jap 
De Forest stadio com... .* % % 4} 14,700 % Apr 1% Jan 
Dow Chemical Co com...*/..---.. 26% 26% 200; 25 Apr) 35% M 
ot te eatuwed , a as 20% 100} 18% Feb| 22% M 
Durant Motors Inc... -.-- , ee: % K% 800 % Apr % Jan 
East Util Invest class A-.*/..-... % 4% 400 May 1 Jan 
common. * 1 1 1% 500 1 Jap 2% Jap 
Elec Power Assoc com. -.-..*}....-.-. 4% 4% 100 3% Apr 8% Jan 
 P Goat eee SR: 4% 4% 900 3% Apr 9% Jan 
Etec Shareholdings om. .*| -._--. 1% 1%) 1,300 1% «Apri 4% M 
$6 cum pref with warr..*| 31 z3l1 33 1,200} 231 May| 49% Mar 
Emerson’s Bromo -Selt zer—| 
Class A non-vot eom-..*)-.-.-. 24 24 100} 24 May; 30 
Fairchild Aviation com. -__*}..-.-. % % 200 % Apr 1% M 
1 11% 11% 500; 11% Apri 16% Feb 
7% 7% 100 7% May 7% May 
% % 100 % Feb 3 Jan 
5% 5% 300 54yMay 7% Feb 
% % 100 4% May 4% May 
6% 6% 100 6% May 6% May 
4% 5% 300 4} May| 8% 
2 2 300 2 Apr 4 Mar 
3% 3%] 3,600 3% Apr 6% Jap 
6% 7%] 3,400 6% May| 16 Mar 
12% 14 75| 12% May! 25 Ma 
he 46 200 % Jan % Jan 
3% 3% 400 Feb 4 Apr 
% 16 600 *% aor 1% Jap 
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Friday é Sales Friday} Sales 
—_ “eo Range} 7 A Range Since Jan. 1. Last |Week'’s Range w Ae Range Since Jan. 1. 
Stocks (Continued) Par.| Price.|Low. Htgh.| Shares.| Low. High. Stocks (Concluded) Par.| Price.\Low. Nigh.| Shares.| Low. High. 
6 6% 6 May 8% Jan | Simmons Boardman Pub— 
2% 2%} 1,500 % Jan 3 Apr Convertible preferred --~*|------ 5 5 100 5 May 9% Mar 
2% 2% 2% May 3% Jan —— aa isd AS 100} 95 95 110 1,890! 95 May] 134 Jan 
6% 6%| 1,000 6% May 8% Mar Am dep rets for ord reg£1|------ 1% 1% 100 1% Apr 2 Jan 
bis % y “% Mar 1% Jan | Smith (A O) Corpcom...*| 25%) 19% 25% 650] 193% May] 59 Jan 
ge Ga] TAC) by, AB AB 300 | acute ies somal ——-| Nag Eas] ato] Mt Mar] AN 
1% ix| 1.700) 15 Abe] 334 dam | Spanish & General Cocp> |” mee 
16 an rets Ph becoawd 
1 1 100 1 May 1% .Apr Seandard Tavest conv pf..® 5% 5% 5% 380 5% Wen ox eae 
7 7 50 7 Apr 9g Jan | Standard Motor Constr. -.*|------ K \% 200 % Mar % Feb 
:* " 3100 ” aay he ,~4 6% dog 8 
ay an f. with priv. ...50)------ 1 
13% 14%| 1,200] 11% Apr) 17 Mar Stetson UB) eee anepee e 7K 7a 750 7 May gi = 
27% 29% 23 4«=— Apr) 42% Jap ee re Cae ene r on ite 9” % 109 % Jan|j 1 Jan 
122 130 122 May| 150 Jan ion tovestins $4 66.....8 19%| 19% 19% joo 19% May a Jan 
116 117% 115 fFeb\zli8 Feb | Swift & Co........--- 25 ” 2” 14%| 45,9001 934 May| 22 Mar 
Hackmeister Lind Co-.--*|..---- 4% 4% 4% May| 14% Jan | Syracuse Wash <<... oy, MK 3000 4 yep % Jap 
vm med wari? a 5” 5” it eb 7% ys Tastyeast Inc class 
weeneecese leoccee an ‘asty wei ire 
Helena Rubenstein com..*|------ % % 4% Apr % Feb Ine peed 4 ,** 13 +500 * uk si = 
Hardart com..... 21%| 20% 21% 20 Apri 29 Jan | Tobacco & Allied stocks-.*|------ 18% 18%4| ‘'200| 18% May| 24 Mar 
Hydro Electric Securs----*|------ 4% 5% 4% Apr) 11% Mar | Tobacco Prod (Del) new wi % y% %| 1,200 % apr % «(Jan 
os pood 1 ache 2% 3% 3% d+ a= s = ae ee ee eee 
Insuli Utility Investment -*| ------ aD m rets regis... 
Insurance Co of No Am.1 25 25 27 25 May 40 Mar ‘Am dep rets def eee Shae: rf *% 100 5) yim Hs pr 
Insurance ‘ele % ‘4% % % May| 2% Jan | Todd Shipyards Corp-.-.*/------ 10% 10% 100} 10% Apr} 18% Mar 
Interstate Equities com. .* % % 4% 6-16 Apr 1% Feb | Transcont Air Transp--..*|------ 1% 41% 1% Apr 3% Jap 
$3 conv pref_...-... a, . 10 10 10 Jan} 12 Feb | Trans Lux Daylight 
Irving Air Chute com..-.*|..---- 3 3 2% Apr 4% Feb Pict Screen common...* 1% 1 1%| 1,600 1 Apr 2% Jan 
Kleinerts (J B) Rubber--.* 3% 3% 3% 3% Apri 4% Feb | Tri-Cont’l Corp warrants-- % % %| 1,300 % May 1% 
ery! 1K 1% 1 Feb] 1% Mar ye oy 
woeenkhle------ or Wee coccce 
Lackawanna Securities... 21%) 21 22 16% Apr; 29% Feb Trunz Pork ee ee woceoe 10 1034 300 10° ener 10% yor 
reenact ets} -ig| $34 36%] ig Ape] ithe San | Common Bvoswwewm,| 1 a 
ig! pr an vot tr %| 1% 2 900} 1% Feb| 5% Mar 
Libby Mc N & Lib com-.- 1% 1 1% 1 Ma 4 Jan | Tung-Sol Lamp W: paw edaell 
y Light Co com-..10 6% 6 6% 6 May 11 Jan _— _—: SM — aaa oe oem 
Land & Explor. %Q6 %Q % % Mar % Jap + eo ng re es Aida - 1-16 es 1-16 poe 14g Jan ye Jan 
Consol Mig-...--*|------ 3282 82 May| 43. Feb Founders eom...°| 1 WP te ee ae 
Marion Steam Shovel.---*|------ 1% 1% % Jan| 1% Feb | United Profit-Sharing---_*|---.-- % | ‘100 % May} 1% Jan 
Bottling com A... % 21” 21” % May % Jan| _Preferred._-.-------- 5 5 5 100) 6& Jani 6 #£Jan 
Marne vonage ia 21 8 Apr) 28% Jan bg y ng beg AM egy % a eo" a 20°" Apr % Jan 
ak aout with wersamts..© «.---- 17% 17% 17% May| 18 Mar (hos eral “cin. sf 24 om yr . = 
Mead Johnson & Co_---- *; 42 42 42% 42° May| 61 Mar | US Finishing Co----..-- Re 1% 1% 100} 1% Ma 2% Mar 
Mercantile Stores com.._*)------ 11 12 10 Feb) 15 Jan veut ETS | 2% 2% 2% 2% ‘Apr 4 Jan 
nternat Securities— 
alk” Se 55 OBS 55 May. 71% Mar lst pref with warr...-.*| 16 16 616% 500} 16 May 30 Jan 
a de al tam a 5 5 56 Jan Mar | U 8 Playing Card..._--10|------| 1334 133! 25, 13 <Apr 23 # £Jan 
Bee ial p - é a a Ape Fak & Rates Coty sant.--¢ escola 645 $4) 100 oe Ape 11% Feb 
cl 7% 8 5% Jan| 10 Apr on ewgenes coeds FY pak *' 100] 34 May “os feb 
naa RPE: 12 12 12 Apr] 14 Apr | Van Camp Packing com. .*|------ Kw % 500 % Apr 2 Jan 
1% 1% 1% May| 3 Jan ick Financis) Corp--.-.-- oda 4 4 600} 8% Jani 4% Mari 
i GE raed Bt ror ee ee 
ng class G..-.*|---<-<-- 
3% 3% 2% Jan| 3% Feb/| (H) Walker Good'm & Wort sve: ae ay SO 
19% 20% 19 Jan| 23% Feb Common. .-...........*]------ 2% 2% 100 2% asl 2% Mar 
97% 98 05 Jan} 101 Apr New preferred_.....-- Ol .c2ce 8% 8% 500 8% Apr 8% Apr 
ae er 1% 1% 1% Apri 38% Jan | Welch Grape Juice......*|------| 33 33 25} 33 May] e363; Jan 
+ aE” Senet % % % May 1% Feb | West Auto Supply com_..*| 10 10 10 100} 10 May, 15 £Mar 
o* off ,% May! 4 May West Va Coal & Coke.---*|---;-- “ul «500 «= ss Jan! «=o “Feb 
testinal -Jones st irehintaees 
iaethaed “% % % Jan| 13-16 Jan | Woolworth (F W) Ltad— = — oS a ee ee 
gonasnnatior=0-e af 6% * a= $s 4 Amer dep rete for ord shs} 10 9% 10%} 8,000; 7% Jani 10% Mar 
ee oe 20% 20% 19% io ane = PRs — aay pret 
ed eT an ooo Ml eoeo-- 
1% 1% 1 May 2% Mar $7 mo acc ep ingest 3 es Sei acal $ 73% 30 4 May $3 - 
3% «43% Ht Apr| 7 Feb | AmerCitiesP&LeomA60| 18%) 17% 18%) 1,600) 17 Mar 
14. 14% 14 Aprl 17% Feb| Common B..--...... *| 1%] 1 13] 1;300 w ips Moy 3" 
ie kd Re By yy a a oe ee 
jan warr_ ¥% 2%) 1,800 1 A 5 M 
13 He 1% an a nd Amer Gas & Elec com -...° 27% 4, a7 ae 22084 yr 3934 Jan 
6 6% 6 Apr 8% Jan | Amer L & Tr com 15% Ht 64 13% mn = 7 
ee es8 Gee 118 Me 14 den Am Superpower Corp com * 1% «2 8,000; 1% Apri 4% Jan 
3 2° irl 334 Jan| $6 cum S 84 So 8° ao 3" SS 
nageo*eosece % % % Apr % May | Appalachian Gas com ° 
31% 31% 27% Jan| 37% Mar | Arkansas P & L $7 pref__.*|------ on” 6s” i os” May e754 a 
Prete 32% oo 2% May| 6% Jan | Assoc Gas & Elec com...*/------| 14 1% 300; 1% May| 7 Feb 
souk SOME ‘ s7 Ame] 96 Jan) Pe hance] FM) 8 Sie] “tom 8° Abd 11” Jan 
. melee D 
ret A.t}---- 5. 1% 1% 1% Ape] 2% Jan | Assoo Telep util com...--4|------] 2° 2 100| 2 May| 1136 Jan 
ie: 14% 14 Bell Tele 
Sy = Reena” iis 35 18% 12% Jan| 16% Mar | Bell Telep Coot Can---100] 721 7054 "8u| 2.9801 (7% May| 189 Mar 
Parke, Davis & Co___._- eo] 15%] 14% 15% 11% Apr| 19 Jan | Buff Niag & East Pr pf..25| 19%| 19% 20%) 4 19 ~ 33% 
Parker Rust Prootcom...*| 28%| 20 28% 20. May| 55 Mar | Cables & Wireless Ltd— wigs 7 
Patterson-Sargent. _ --_-- *| 12 12 12% 12 May| 18% Jan Am dep rets B ord shs £1} 3-16 | 3-16 \% 500 “J J 
Peonroad vte.* 1% 1% 1% 1% May 3% Jan M Mlarconi | Wireless Tel f A|merica a = 
Pepperell Mtg Co-...-.. 0|------ ee 25% 5 May 36 ¥4 Mar Cent Pub Serv com... _.- od 4 “ a *100 % Febl| 4 Jan 
Philip Morris Ine new--i0] 2% 234 2% 24 Apr “i Mar Cent States ios com ---+| "4 1-18 1” 4700 rf May 35 Jan 
Secur Corp com. = ap Mar Qrreames. . . oc eee eo loorece 
pee eet ame A----.8)---5-- 9 9 Apr| 10% Mar Cities Serv P & L6% ot. 31 31 34° 300 33° “ae o” - 
ab, 1} BS 1 1% 1 May 3% Jan — Illum com....*| 2344] 23% 24% 400} 22% Apri 30 Feb 
Meter Co-.--- =... ‘ 2 3% oP | ee = | oi ae = 
ae Plate Glass com_.25| 15 14% 15 13% Apr) 19% Mar (oN eee eee 61 63 55 Apr) 90 M 
Sayers ceo is-| Make] Sl aM |g see | Semmemmrmeaies to | 78 | 22) G0 AR asa 
precentiol Lnvestore com *} 3 3 3 3 Apl 5% eb Bk dy pe pte: wet, 5-16 “%  %| 6,200 % «Apr % Jap 
without warrante.*| | 3-16 3-16 May| % Jan Gommecatey Water Serv--8) 5°41 51° 53 stad ot A a 
$3 cum pref........_.. * 2 2 2 1% Apri 6 Jan | Consol Gas Util cl ween” : 4 Ape] 60% Mar 
badness «rar in wiwiblsw aa 1-32 1-32 1-32 1-32 Apr 3-32 Jan @ A.-...%------ 13 1% se 1% Jan 2% Feb 
Pyrene i antlers 10} 2 2 
gasket Case Co com vedi ae 80 80 7835 Pep 102" Mar East Util Associetion 2 9] 1834 18% 19 300 1356 May 2 
Ral yo ous 3 1 Jan 3 Jan Convertible stock... * 2% 24% 2% 2% May 54% Jan 
yy oye oe 3 3 ie Av . Jon ey are | 12%) 11% 134 41,078 9% Apr| 32% Mar 
Reliance Internat com A.*|....-- “% ss denl 1% 300 | 850mm gect....-...... aes 3 a en oa So 
— Manhagem't com *}------ % 1 % Feb) 1% Jan | Elec Pow & Lt 2d pret A_- * 1 33 oo oe 2 
Republic Gas.._....___. Pe \% \% % Apr % Jan ts t pref A... "8% oi {> 100 15% Apr 45 Mar 
Reybarn Co Ine-_-..-- io} i “ 1 % Jan| 1% Mar | Empire G & F7% pi_-i00 214) 23 26°] 450] 23° may] 4056 Jan 
_——— Investing com. .*} -- ---- tis 516 ‘ig Jan 6 Jan 8 f % mt. -18 25% 34% 500 ai ee a3 = 
oo ie parang Bap ‘ a aie) 19d) me race TOL kB | TA) kM Siac 
y Car, Ht & Lt....-. *| 16 15 16 15 A 31% Feb | Gen G&E $6 pref B_....*| 14 _ a 
lise P. pr % Feb | Gen G&E $6 pref B__... s| 14 12% 15% 450 6% A 25 J 
Regis aperCocom.-19) 31 Br 234 Pies May 55% Feb Georgia Power $6 pret.--* 62 62 64% 100} 61% hae 82 aon 
Seaboard Util Shares com * % ren 1% xen 6% ve £. 98 peet....9| 4934 + + al bs 
les Allied Corp_..*|------ % 5 5% Apr| 73% Jan int Hydro Ei $3.80 pret. i 200 a a) oe oe 
Seeman Bros common. --.*}--.--- 25 25% 25 Jan| 29 Jan | Internat Buper an __* : 900 Ms aie 
sage Lock & Haréware...°|..---- 4 OM 4% May| 2 Jan | Internat Util class B----_* tx| 4.9001 1 May] |3* Jan 
y Shoe Co com......*|---.-- 8% 8% 8% Apr) 10 Mar| $7 prior pref___--____*|- 3i| 50] 31 May| 51 ia 
% % \ May 1% Jan Warrant for cl B stock. % 200 May pid 
30% 34 28 Apr| 242 Mar | Interstate Pow $7 pref.._* 20 18% A 62% J 
295% 34 35% Jan| 45%¢ Mar | Italian Superpow com A. “| 100 Mar| 1% Jap 
% 4 % Apr 1 Jan | Long Isld Ltg com_._.._* 15 500} 14% M 
% % i$ Apr} 2 Jaa| Marconi Wirel T of Can_-1 %| 4,600 MI Jan i feb 
7 7% 63s Apr) 124 Mar / Mass Util Assoc com vtc * 1%| 2,500) 14M 2 
21 24% 21 May| 84% Jan 5% preferred_......_ 50 16 75| 15% re 3” an 
% % Apr 1% Jan | Memphis Nat Gas com..*'....-- 2% 2% 800 2% May 5% Jan 
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Volume 134 Financial Chronicle 3425 
Friday Sales Sales 
Last |Week’s Range| for Range Stnce Jan. 1. H nt Range Stnce Jan. 1. 
Public Utilities Sale of Prices. Week. eek. 
(Concluded) Par.| Price.|Low. High.) Shares Low. High. > Low High 
Middle West Util com_._* K% % %| 3,500 % Apr 7 Jan 
Montreal Lt, Ht & Power* Ait ae 24% 24% 100} 2334 Apri 26 Apr $16,000} 91 Apr} 99% Jan 
Nat P & L $6 pref-.-..-.- 62 54% 62 1,550} 49 Apr} 72 Jan 6,000 95% 
New Eng Pow Assn— 2,000 Apr! 96%4 Jan ( 
6% preferred_...... 100} 37 37 39 160} 37 May| 59% Jan 73,000} 72 Apr] 84 Jan 
N Y Steam com....*} 41 41 42 200} 41 May| 55 =Mar 2,000 Feb} 91 Jan 
N Y Telep 634 % pref..100)------ 109% 110 200] 108 Apr] 114 Mar 66,000} 81 May] 98% Jan 
Niagara Hud Pow com_.10 4% 4% 4%] 14,400 4 Apr 73 Jap 37,000} 60 May| 74 Mar 
New common w 1....15 12% 13 400} 12% Apr| 144 Apr 21,000} 2 Apr} 11 Jani} 
Class A opt warrants. .- 5i6 516 4 Apr 1%. Feb 14,000 % Apr 8 Jan 
Class B opt warrants- --- % 1 500 % May 3% Jan 6,000 3 May; 19 Jan 
Nor States Pow com A.100| 54%) 54% 54% 100} 51 Apr} 83 Jan 13,000} 41 Jan| 652 
100 69 70 300} 265 Apr} 94% Jan 30,000} 2534 May| 4234 Mar 
186,000 Apr| 8844 Mar 
23 23%} 1,500) 23 May! 26% Jan 12,000} 23 May] 45% Jan 
5% «OS 200 5% Jan 6% Feb 35,000] 18 Apr] 87} Jan 
40 42%| 1,200) 38 Apr Mar 
10 10 200 8 A 1 Jan 111,000} 655% Apr} 82% Jap 
18 18 100} 18 May| 22% Mar 9,000} 80 Jan} 93 Apr | 
38,000} 33 May! 67 | 
25% 25% <Apr| 27% Jan 85,000 pr; 76 Mar 
21% 21% 100} 19% Apr Jan 12,000} 30 Apr; 47 Mar 
19% 19% 300} 19 Apr| 22% Jan 
100 \% May 2% Mar 3,000} 215 Jan} 22 Feb i} 
316 3-16 May %4 Mar 41,000} 80% Feb Mar'! 
10 10 800 6 Apr| 20 Jan 59,000 2% Apr; 16 Jan 
10 10 500 6% Apr] 20 Jan 59,000 Apr] 183% Jan 
Preferred 38 38 50} 34 Apr| 267 Jan 8,000} 96% May| 98} May 
Stand Pub Serv vtec ....* 1 1 1 100 % Apr 1% Apr 5,000 pr} 85 Jan 
Swiss Amer Elec pref--..../|------ 30 32% 400} 30 May! 54% Mar 51,000} 75 Jan| 86 Mar 
6,000} 50 Apr} 60 Mar 
Tampa Electric common -§ 21 20% 22%] 1,300] 20% Apr} 32 Jan 83,000} 36 Apr| 57% feb) 
Union Nat Gas of Can.- 2 2 2% 600 2 May 4% Jan 
United Corp w Sninains 1% 1% 1% 600 1% Apr 4 Jan 41,000] 17 Apr] 389 Jan 
United Gas Corp com...* 1% 1%} 10,300 Apr 2% Jan 6,000} 19 May} 19 May 
non-' piaieraienen as 30 28% 30 3 21% Apr Jan 31,000} 17 pr; 43 Jan 
hie ET ESE 516 Sis} 1,500 Apr % Jan 295,000} 1 Apr} 390% Jan 
United Lt & Pow com A..* 3% 3 3%| 4,550 2% Apr 8% Jan 175,009] 1736 Apr} 44% Jan 
$6 conv ist pref.....-.- *| 20 20 23%} 1,300} 16% Apr] 53% Jan 219,000} 17 Apr} “4 Jan 
UO 8 Elec Pow with warr._*|_....- % %| 6,000 % Apr 1% Jan 2,000} 203% Aprj| 35 Feb 
Stock purchase warrants} ------ lig lis 100 1-16 Apr % Jan 16,000} 19 Apr] 47 Jan 
Util Power 4 mens com. .* %K % %\| 3,400 z% Apr 3% Jan 12,000; 26 May| 40% Jan 
Class B v t o-.-------- * 3% 2 3% 700 2% Apr| 13% Jan 
1933 6 68,000} 27 May| 37 
Former Standard Oil Assoc T & T deb 548 A '55| 47%| 45% 4834] 53,000] 45344 May] 72 Feb) 
Subsidiaries— Assoc Telep Util 5348.1944) 33 | 83234 35 | 54,000 Apr} 64 Jan 
Chesebrough Mfg--..-.- 25| 74%| 74% 75 200} 75 Jan} 90 Mar 6% notes.......... 1933) -.---- 45 49 7,000 Apr] 75% Feb 
Cumberland Pipe Line— Atlas Plywood deb 5 }4s ’43|------ 34 34 2,000} 33 Feb) 37% Jan 
Liquidation ret ctfs---.. -.---- 100 7% Mar| 8 May 
Eureka Pipe Line---.-.. Ietcoe 26 26% 200} 23 Jan| 35 Mar, Bell Tel of Canada 58.1957) 88 87 88 20,000; 8334 Jan) 294% Mari 
Humble & safe 39 37% 39 2,600] 37% May| 49 #£=Mar lst mtge 5e ser A..1955) 88 87%. 88%} 48,000 Jan}; 93% Mar 
Imperial Ol] (Can) coup..* 8 7% 8 8,000 6% Apr 9% Mar ist mtge 56 ser C.. 87%| 87 88 | 26,000} 83% Jan| 94 Mar 
1 FE 8 7% 2,200 7 Apr 9% Mar/| Binghamton LH & P §s'46| 7834} 78% 79%) 4,000) 75 Apr] 84 Apr 
Indiana Pipe Line-..-.-.-.- 10 3% 3% 3% 100 3 Apr 7% Feb/| Birmingham Elec 4s ieee pase ae 71% ¥%| 5,000; 70 Jan| 81% Mar 
Birmingham Gas 5s..1959]------ 5,000; 60 Apr} 75% Jan 
National Transit--...12. = seleaiell 8 8 200 6% Jan} 10% Feb | BilackstoneVal G & E ie *62| 95 94% 95 11,000} 92 Aprj 100 Apr . 
New York Transit------ 3 3 3 100 3 May 9% Jan lst & gen M §s--.-.-. 1939] ------ 100% 10034] 7,000) 100 Apr] 100% Apr 
Ohio Oil 6% pref----.- i00 aia 65 65 100} 60 Jan| 76% Mar 5s series A......--. SEB neceos 94% 10,000} 94% May| 94% May 
Penn Mex Fuel Co----- - | 5 300 4 Apr 6% Mar | Boston Consol Gas 58.1947|-.----- 98 98%%| 2,000} 94% Feb) 100 Jan 
South Penn Oil__......- 12%} 12% 12%] 1,200 9 Jap| 14% Mar | Broad River Pow 5s-.1954|--.---- 44 48 6,000} 44 May| 68 #=Mar 
S’west Pa Pipe Line----_50/....-- 28 28 May| 37 Feb | Bklyn Borough Gas 5s 1967]------ 95 96%} 5,000} 92344 Apr| 99 #Mar 
Oll --25| 17%] 15% 17%%| 14,580] 13% Apri 17K Mar | Bklyn Edison 5sser E_1952| 102%] 10144 10254/198,000 Feb} 103% Apr 
Standard Oil (Ky)-.--...- 11%| 10% 11% f 10 Apr| 15% Mar | Buffalo Gen Elec 5s _.1939| 10234] 101% 102% ,000;} 101 Mar] 102% May 
Standard OiF (Neb) ----- Mineian 14 14 400} 14 May! 19 Jan 
Stand Oil (Ohio) com...25) 25 23 26 600} 15% Apr} 28% Jan | Canada Nat Ry eq 72 1935) 9934} 9834 100}4| 62,000) 94 Apr} 100 Jap 
Capital Admin 5s--...1953 
Other Oil Stocks— Without warrants-----.|------ 70% 75 4,000; 70 Feb} 80 Apr 
Amer Maracaibo Co--...- ° 916 716 %| 10,100 % Jan % ©Apr | Carolina Power & Lt 61956) 71%| 70 78 | 37,000) 70 May| 85 Jan 
Ark Nat on Corp com...*/_.._-- 1% 41% 100 1% Apr 2% Jan | Caterpillar Tractor 58 1935)------ 81 82 23,000} 80% Jan; 91 Mar 
eh ree <a 1 1%] 1,400 1 Apr 2% Jan | Cent Arizona L & P 581960) 81%} 80% 81%} 2, Apr Jan 
Atlantic oo ee % % 100 % Mar % Mar a ~ Il P 8 4a F. roe 9 59 63%| 45,000} 57% Apr!) 74% 
Carib Syndicate----.-.. | RT % %| 1,300 4 Jan % Jan| 5sseries E-........ 70 67 7 26,000; 6 Apr} 70 May 
Colon Oil Corp com------ , ER. % M6 600 % Feb % Jan in mtge 5e ser G221908 67 66 68 13,000} 65 Apr Jap 
Columbia O & Gas vt e._* 3% % % 700 % Apr 1% Jan 44s series H__-_--- a: 60 61 3,000} 58 Apr Jan 
Consol Royalty Oil-.---- 1 1% 1% 41% 110 1 Jan 1% May | Cent Maine Po. 4s E'57|------ 76% 78 10,000} 7544 Apr) 89% Jan 
Cosden Co com. ..-... _, % % 100 4% Feb 1 Mar | Central Pow 5s ser D 1957) 54%] 51% 54%] 4,000) 5144 May| e70 Feb 
Ctfs of deposit. ......--}...._. % 4% 500 % Apr \% Apr | Cent Pow & Lt ist 5s 1956) 52 47% 53 68,000} 4734 May| 7134 Jan 
Creole Petroieum Corp-..* 2% 2% =2%] 6,700 1% Jan 2% Apr| Cent Pub Serv 5s 1949 
Crown Cent Petroleum. ._* % % % 200 % Apr % Jan With warrants. ........ 5% 5% 6%4/|220,000) 25 Apr) 27% Jan 
Darby Petroleum com_..*/_..__- 1% 1% 200 1% Jan 24% =A Without warrants_._._.|------ 5 5% x 5% May| 15% Mar 
Derby Oil & Ref Pf--.--.- *| 15 15 16% 50) 15 Apr| 24% Feb ..-1948} 25%] 24% 28 67,000} 24% May| 3803¢ Jan | 
Gulf Oil Corp of Penna..25} 31 27% 31%] 3,800| 25% Jan| 35% Mar Deb 548._.-_Sept 15 1954) 2634] 24% 2834| 84,000) 24% May Jan 
Cent States P & L 548 '53| 24%] 23% 35%| 57,000) 234% May, 5&9 Feb) 
Indian Terr Illum Oil cl B_*}____- + 2% 2% 100 2% May 4% Jan | Chic Dist Elec gen 4%8'70| 67 66 67%| 11,000} 54% Apr) 73} Mar 
Intercont Petrol Corp..--5 Se \% % 200} 1°16 Jan 4% Jan Debenture 5 4s Oct 1 '35/------ 50 55%) 18,000} 50 May! 79)§ Jan 
Internat’! Petroleum ----- q0% 9% 10%] 11,400 8 Apr} 104 Mar | Chic Rys 5s ctf of dep. 1927/|------ 38% 40 23,000} 34 Apr, 50 Jan 
Leonard Oil Develop. --25 ly ae ¥% y% 200 yy May % Jan Realty Hoia 
Lion Oil Refining. -------*]..._-. 1% 1% 100 1% Apr} 2% Apr Deb 5348 series A___1949 --_--- 20 24% 9,000} 20 May 40 Mar 
Lone Star Gas Corp-.-.---.- ° 4% 44% 4%] 3,000 3% Apr 9% Jan | Cincinnati St Ry 5348.1952 52 52 52 2,000; 50 Apr, 62 Mar 
Mexico Ohio Oil Co. _-.-- * 2 2 2 700 2 Feb 2 Feb 
Middle States Petrol— Cities Service S6...... 1966] 34%] 30% 34%] 55,000] 30% May| 47% Jan 
ee ee % % 100 % Apr} 1% Jan Conv deb 5e....-.. 1960} 334] 31% 234}4|1017000/ 231% May| 5234 Jao 
] Mo-Kansas Pipe L om--5 Saaicteed 4 \Y% 900 % Apr) 2% Jan | Cities Serv Gas 5548..1942) 41 39% 4 93,000} 39% May| 59% Mar 
Mountain & Guls Oil-.---1]_.._-. % \% 100 % Mar % Mar | Cities Serv Gas Pipe L 6s 43) 56 55% 23,000} 62% Feb) 65 Mar 
Mountain Producers - .. “i0 2% 2% 2% 300 2% Apr 3 Jan | Cities Serv P & L 534.1952) 36 33 3796 225,000} 33 May| 658% Jan 
National Fuel Gas-_-_-.-..-- *| 11 10 11%} 2,400) 10 Apr} 13% Jan | Cleve Elec Ili ist went 102%} 102% 102%} 38,000} 993% Jan} 103 Mar 
New Bradford Oil Co_---5}____-- 54 % 200 % Jan % Mar Gen 5s series A...-- 1964]....-- 100% 101%| 24,000} 99 Feb| 103}§ Apr 
Columbia River cexeceeel 
Pacific Western Oil_-_.--- *| 3%| 3% 3% 200; 3% Apri 6% Jan Bridge 6 }4s stpd--.1953)------ 8 8 1,000; 8 Apr) 8 Apr 
Plymouth Oil Co. _..-..--5 6% 6% 6% 710 6 Apr 7% Apr | Commers und Privas 
Pure Oil Co 6% pref-..100| 43%} 41 44 120} 41 May| 49% Jan Bank 64s8..-..--.--- SOicoun< 33% 34%| 33,000] 32% Apr) 46% Feb 
Salt Creek Consol Oil. ..10}]__.__. “% % 200 % Jan ¥% Apr | Commonwealth Edison Co- 
Salt Creek Prod Assn...10} 3% 3% 3% 900} 3% Jan} 4% Mar lst mtge 5s, ser A-.1953| 974] 96 9734] 38,000} 91 Apr! 98% Mar 
Southland Royalty... .-.- * 3 3 3%} 1,800 3 Apr 3% Jan lst mtge 5s, ser B..1954| 96 95% 96%| 37,000] 90% Apr 98 Mar 
Sunray Oi! Corp-..-.---..-- ESS. 4 5,8 500 ye Feb % Jan lat 448 series C....1956) 85 85 88 14,000} 82 Feb| 93% Mar 
Texon Oil & Land.....-.- s 5 5 5 100 4% Apr 6% Mar lst m 4}4sser D....1957| 85 84% 86%) 10,000} 81% Apr] 3 Jap 
Union Oil Associates. ..25 8% 7 8% 1,000 7% May| 12 Jan lst M 4;4eeer E....1960| 86%} 85 87% 5,000} 81% Feb| 93% Jan 
Venezuela Pet___.....--- \Y% ¥% yl 6,700 \% Apr % Jan lst M 4s ser F__.-. 1981} 79%) 78 80%j|181,000) 72 Apr| 84 Mar 
Com’wealth Subsid 54s '48} 5044] 5034 55%] 45,000) 50%4 May!) 55 Apr 
Mining Stocks— Community Pr & Lt 661957} 45 40 50 36,000} 40 May] 61% Feb 
Bunker Hill & Sullivan..10} 15%} 15 16 150} 15 May| 24 Jan | Conn Lt & Pow 4s C 1956/------ 94 94 2,000] 94 May| 94 May 
Voting trust certifs__.10]_.___- 16 16 125} 16 May| 23% Feb | Consol Gas EILt& P —— 
Comstock Tun & Drain --1}.._.-- % % 100 % Jan % Jan ist refeftd4e ......- CO 90 92 21,000} 82 Jan| 92% Mar 
Consol Copper Mines-_--.-5]_._...- uy LA 800 4% May 1% Jan 4%s series G-_----- io | a 101% 102 14,000} 98 Mar| 102 May 
Cresson Cons GM & M--1]__...- 3,8 3,8 100 % Jan ¥% Jan | Consol Gas Util Co— 
Cusi Mexican Mining----1]_.....- 3,8 3,8 200 4,8 Apr 7,8 Jan ist & coll 6s ser A_.1943) 2634] 26 31%| 25,000} 18% Apri 32 Apr 
Deb 6548 with warr.1943) 14 14 16%} 8,000] 12 Mar| 20% Jap 
Hecla Mining Co---.--25¢ 2% 2% 2% 500) 2% Apri 5% Jan | Cons Publishers 6%s.1936)------ 75% 75%) 1,000) 72 Jan} 81 Feb 
Hollinger Consoi G M-.--5}_.--_- 23% 4% 800| 23% May| 5 Jan | Consumers Power 4481958, 9414| 9334 9534) 54,000) 87% Feb) 96 Apr 
Hud Bay Min & Smelt_--*]__..__- 1% 1%) 2,600 1% May| 2% Feb lst & ref 8...-0c0- 1936} 102}4| 10144 102%] 28,000) 1004 Mar) 102% May 
Lake Shore Mines Ltd_-_-_-1 23% 23% 23% 700 23% Apri 26% Mar | Cont’lG & El Ss..-.... 1968; 55% 53 564%1129,000|} 50% Apr! 67% Mar 
N Y & Honduras Ros.-..10}______ 12% 12% 100} 12% May| 14% Mar | Continental Ol) 6}s--1937| 8214] 82% 82%] 22,000) 80% Apr 85 Jan 
New Jersey Zinc Co__---. 25) 21 19 21 2,000 14% Apr| 28% Jan | Cont Securities 5s A-.1942 39 38 39 3,000} 38 May| 45 Jan 
Newmont Mining Corp..10 1% 1% 8% 500 7% Apr| 14% Jan | Crane Co 5s..--Aug1194y) 61 60% 63 29,000} 57% Apr| 89 Jap 
Nipissing Mines....--.-- 5 Kw y% “% 300 % Apr 1 Jan | Crucible Steel debs 58.1940}-....-- 55 55 1,000} 55 May| 77 Mar 
Ohio Copper Co__----.-- SPER 1,8 1,8 500 118 Jan 3:8 Jan | Cuban Telep 7 }4s----1941)------ 66 67 2,000} 66 May! 83 Jan 
Pioneer Gold Mines Ltd-.-1 2% 2% 3 3,190 2% Apr 4 Mar Cosehy —— lees seas 73 HL 4 yes Ay, ee of a 
Premier Gold Mining----1].----- 6,8 \% 800 558 May 3% Jan inking fun wet’ = ee ‘ 
: ; “ Cumb Co P & L44s..1956] 85%] 85)4 85%] 3,000) 78 Feb| 85% May 
Quincy Min'ng--------- es 1 1 300 1% Apr 2% Feb 
oe Aatalons Copper— " ¥ : Dallas Pow & Lt 6s. -.1949 ls eins 101% 103 | 11,000) 100 §=©Apriel03}4 Apr 
m American shares.....--- 4 4 4% 400 4 Apr 6 Jan lst 5s series C_---- ge 92 92 1,000} 91 Apr] 99 Jan 
St Anthony G Mines.-.-- | ee 1,8 1,3} 2,000 48 Jan 4:8 Jan | Dayton Pow & Lt 5s..1941/_..--- 100 100 7,000) 95 Jan} 100 Apr 
So Amer Gold & Plat_._-- SRE b% % 1°0 % Jan % Jan | Del Elec Power 7 }4s8--195¥).-.---- 60 60 2,000} 65% Apr) 73 Mar 
Standard Silver Lead._.--1 3,5 % 3,81 1,700 1,8 Mar 4% Jan | Denver & Salt Lake 6s 1960)---.--- 27 27 6,000} 25% Apr) 43% Mar 
Teck Hughes Mines------ 1 3% 3 3%} 3,800 3 Apr 4% Jan | Det City Gas 66 ser A. es: 91 90% 91 9,000} 90 Jan| 97}¢ Feb 
United Verde Extens’n_50c 2%| 02% 3% 600 1% Apr 4% Jan lst series B..-.----- 7 See 82 82 6,000} 79 Apr} 89 Mar 
Utah Apex Mining.---..-- 5 % ‘ 100 7,8 Mar % Jan | Det Int Bridge 6 4s--.1952/------ 6 6 1,000 & Mar 7% Mar 
Walker Mining....-...--- 1 % a% 200 % May % Feb | Dixte Gulf Gas 648 1937 La 
Wenden Copper Mining--1 % 3,8 700 1,6 Jan 4% Jan With warrants.........|------ 68 6934) 12,000) 6234 Jan 74 Feb 
Wright Hargreaves Ltd.-* 2 2 200 1% Apr| 2% Jan } Duquesne Gas Corp 6s oN ee 5 7 4,000} 5 Apr} 8 Jan 
Yukon Gold Co_____.---5 ig lig 200 lig May % Jan! Duquesne Lt ist 4%s_ 19571 97%] 973% 97341 15,000! 93% Mar 98 Apr 
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1 3426 Financial Chronicle May 7 1932 
Sales 
Frida Sales Friday) q | 
tas" Week's Range eA Range Since Jan. 1. Last gt ag shen. Range Since Jan. 1. 
Sale | of Prices. ’ Sale ‘ 0 
i} Bonds (Continued) — Price.|\Low. Htgh.| $ Low. High. Bonds (Continued) — Price.|\Low. Htgh.| $ i Low | tg 
1,000] 75 Feb| 84 Jan 
|| East Kan Pr & Lt 5e B__--1957}------ 76 4676 ; 
ee a teen hee 17%| 15% 193%4|100,000/ 10 Apr) 30 Feb, Kentucky Util ist 6e_-1961 4 $s 67 34 13 <e = ae ask = 
}|#Aie0n E? (Boevon) Ga 1933] 101 74] 10054 100341, 5.000} 10054 May Tee sae | Sabssceomtea¥....1958/--..-. 70 70%| 4.000] 58% Apr) 84 Jar 
a Seer | eo de, 36] 5.000) 10074 May) eos, Ane | ist mege Be ser 1.21960] 65 | 65 66 | 22,000) 6335 Apr| 82 Jan 
6% nomena 8 saa 10054 100%, 10054 10°00 ; oo yr 100% Apr | Keystone Telep 5 }4s-.1955)------ 50 51 4,000 May| 56 M 
448. ~------------ 1932] 100%] 100% 100%6) 10. 1 = Clark 58 A_1943| 83 83 86 15,000} 81 Jan| 386 Mar 
pe 99 99 99%| 52,000; 99 May| 99% May | Kimberly 
rere RR ee eh oe a en 
wing orgy aig = a aa 49 49 2'000| 49 May| 60 Mar| Kresge (SS) Co 5s----1945 aa psa 
E} Paso Nat Gas 6% Certifs of deposit. ---.--|------ a> $F 1,000} 85 ay 
Oe 1963|_----- 63 96 | 19000] $0. May| 66% Jam | Laruton Gas Corp 6348 °35|------ 38 38 | 1,000| 32 Feb] 42 Jan 
Fe Owe Rete bike 42} 34. | 31% 835%| 76,000] 31% May| 48 Jan Lakigh Pow Seoer 6s. - tags) 6214 67 ¥4 62,000 88 Ave 83 Mar 
ous ae ceavenea s000 ASE! 49% 49%} 11,000] 45 Jan} 63% Mar | Libby MeN & Libby 5s 60 584 $3 28.000 586 May 81 p M 
Ene ean lee ja 100 ee ee ee sta te Set --7---] 88% §> | "Pool as oie 
ris conan ere 40% 42%| 69,000} 38 Apr| 49 Mar] LosAngelesG&E 5s I 1949) ------ 98 4 9814 32000 7 Apr 1003 M 
European Mtg&Inv y 70Ce7| 19%, 22 | 64,000] 19% Apr| 35 Jan | Louisiana Pow & Lt Se1957| 8114) 81 8 , 
Fairbanks Morse deb 5s '42| 44 44 48 7,000} 45 May| 60 Mar | Manitoba Power 5<s_ 1961) ------ 45  51%|19.000| 40 Jan| 61 Jan 
Ce eee ee en 3734 a6 7) 20e) Me el Bae | 5 ce wore... 10001------ 15 153| 2,000! 15 May| 33 Jax 
come fe La sy vale Eada ae be Mase Gas Co 5%s_..1946| 84 824 8634 25,000 82% May 97% 
Bank 1961 _| 33 39 | 20,000] 26 Jan) 48 Mar deb e.--1955| 784) 77 52% 44,000 7 May so Mar 
Firestone Cot Mille 6e_1948|------ 68%4| 20 000 Jan| 78} Mar | Mass Util Assoc 58_-.1949) 7114) 7114 714) 12. 7 pr 
T & Rob Se 1942) 74%4| 74% 75%| 9,000] 70% Feb) 81 Mar MeCord Rad & Mig 6s “43 ‘ ie sol} ae ee ee 
7s a aaa. mq Say 38 38 1,000} 33% Mar) 60 Jan , Melbourne El Sup 7 4s *46 w-25-0 73 2 yo = = - po 
Fisk Rubber 548-...1931| 124| 1144 12%] 5,000) 10% Apr 17 Fe» | Memphis P & L Se A-1948| 9324) 93% 94 if Ss . = 
CB ee ioral sg 1555 18%5| Lomo] 8 ABE] ASE ee | Mecopetan ee Moni| Sse] foe 5] amo] Bt “Ape| gos 
4a - 52%| 50 52%] 33,000 May ar | ee 1 
Fe rosea 14 ea_1e0s 6254 61 69%4|107,000|} 61 May| 78 Feb Middle States Pet 6 1945] 2534] 25 27 | 10,000) 24 Apr; 36 
| — 
Hoary zie cassene A sal 2 | ox aie] 0:0] 0, Amel Se Eep| Gone be auem-n--ttey Sis) Sit "| Heo] Sf tte] ge am 
||Gatineau Power ist 5e 19 : snes a4| 3% © | Tool 332 May| 66 Jan 
Deb 58 55 59%| 22,000; 6&4 Jan| 70 Mar Conv 5% notes... y , 
Deb gold Ge June 18 etl] b6%| 50% 573 32,000 $0 Jan| 08 Mar | Conv 8% notes..--1 314] 312 6 | 22000] 336 May| 60 Jan 
» Bronze Corp deb 68 40|------ 30 30 f ar : 
Gen ‘Cunt serial see O82 1001Z| 100% 101 | 15,000} 100 Feb] 101 May Milwaukee Gas Lt 434s '67| ------ 92% 9214 3.000 90 Feb 96 Mar 
iiGen Motors Accept Corp— | Minneap Gas Lt 48-1950) - - ---- SR saan oe a un ke 
]{Cen Motors Accept Corp! 100:4| 10034 10034| 12,000] 98  Jam| 100% Apr Minn General Elec 58-1934] 10034] 100% 100%) 18.000) 100% May} 10034 Ap 
l| 32 = notes. ---1934 ae a7 +d 3000 oan a 3356 od es ty aeemnne tt 0 30 84 2°000} 80 May 90% Ap 
| 5% serial ootee 2221936 97 97 97%| 2,000] 93% Jan| 97% Mar Mississippi Power $a 71955 nae 60% 61, | 2,000 Apr 77 ¥5 Me 
Gen Pub Serv &s.....1953)------ 365 70 | 27.000] 62 Apri 75 Apr Miss Power & Light Se 57) 68 65 70%! 23, 65 ap »* 3 
1|Gen Pub Util ‘a ee 956| 26 22%, 27%4| 30,000| 22% Apr| 41% Jan Miss River Fuel 68...1944) _ | ate al a cn an 
3g Oa aan aeeipges 19331 30 28 0.20 7,000} 2756 Apr) 85 Apr oe Poca nan cooeee 7 > 2 Ly ~! eS 
Gen Verdin Coro 66. rs | 1% 3 ©2,0001 1 Aprl 8 Jan, Miss Riv Power ist 681051 9413] 93:4 95 | 17,000) 90 Feb) 98% Jap 
Gen Wat Wks Corp 681043, 25 | 24 2634, 28,000} 24 May| 40 Feb | Monon West Penn Pub & s 1 | 21,0001 57 May 80% 
iiGen Wat Works Gas & Elec ait oa en & ref 548 B 63} 60%| 57 6 ay 
f} Conv Geb Ge B....1944) 834) 824 1024) 11,000) 835 May 38 lst & ref Saser A. .1961|------ 8654 87%} 31,000 Feb 93 
i iGeorgia Power ref 5e..1967| 79%4| 77% 80 | 73,000] 77 Apr Jan Ist & ref 5s ser B.._1970| 85 8214 85 | 16,000] 8144 Feb, 87% 
Georgia Pow & Lt 66--1978| 51 51 51%| 4,000] 48 Apr| 65% Mar Munson 88 Line 6346. 1937 sc ou Ga 6 me te 
g ye — 36% 37 | 8,000] 32% Apr) 47 Feb emma: ab : 
eg 63 , : 
Diherte Safety or Ba 40} 90 ~ ig 91 | 90,000] 77% Jan| 293 Mar Nerragansstt Eleo te A (8 93 o. 93% 20.208 92 real 984 
H< Bel Ado) 6348-1085 ae 58% 60%| 20,000| 581% May] 70 Mar | Nat Food Prod 6s----1944)-.---- 23 23 13:008 23 May 34% 
Grand Trunk Ry » 648.1986 eaeay: 96 96%4| 3,000] 87 Jan| 100 Jan Nat 1 Pow & Lt 68 A. -2026 74% 721 aas 18,008 61 aoe BA 
]|Grand ‘Trunk West 4s 1950, 58, | 58, 61 | 8.000) OF A, Feb| 100% Mar | Net Public Service taio7e| 23%| 1935 24'4|129,0:0| 17 Apr] 45 
Great Nor Power 5s-.1935| 9934] 9844100 | 11,000) 97% Feb % Mar + ee ‘ S 
Hct West Power ist be 1946| 9734) 97 98 | 11,000] 91% Feb| 985§ Mar | National Tea Co 5s. - 1935 71% T 4 4h. 69 xan] 78 
Green Mtn Power 58.1948] 82%| 82 83%| 6,000} 82 Apr) 85 Apr | Nat Transcon Ry 44s 55 75 ros y+ 5 ay fi 
| Greenwich W G 5s A_1952] 59 59 ~Ss«B9 2,000| 59 May) 59 May Nebraska Power 4468. 1981 oor ol foal ow ye 
i coe tape poe & 27. «(27 2,000| 25 Feb) 39% Mar| Nelisner Bros Realty 6s '48 24 24 3.000 23 Mar 31 % 
Guilt Oil of Pa Se__--- 1937| 93 93 94 | 84,000] 91% Apr Mar | Nevada-Calif ba_1 65 6714] 59,0001 6 Apr a 
Guin tuna gop taioar| m0 | Ss 92s] 9000) BE, May] BOM Set | NGccracw tenn toa] ae | snk $9 109.000 $0 Abd ge 
Guif States Util 5e...1956| 72 72 72 pr| 84 Jan| Conv deb Ss_.....- ; , 
nv deb Ss._.._.- 1950 3 4834|186,000| 41 Apri 64% 
lst & ref 4348 ser B.1961| 64%4| 64% 6634; 9,000) 64% Apr) 75 Jap Now Ene Pow Aaa fa. 1048 10% 5 34:000 ‘0 re een 
burg ;, 29 30%) 49,000} 29 May| 44% Feb SR ERS 9. 1 ‘ 
Baca Mepber me ne 50%| 50% 503% 12,000| 43 Apr} 55 $Mar | New Orl P Serv 4%s-__ 1935 57 65 67 po! 57 May 805 
10-year 5348. -Oct 15 '36|------ 37% 39 | 21 45 Mar Income 6s series A__1949 48 4844) 6, 48 pr 4 
Houston Gulf Gas 66. 1943|------ 28% 33 | 27,000 61 Jan | New Rochelle Wat 5s 51 82 82 2,000) 82 May 
Deb 6%s-_.--Apr 1 1943]------ 28% 29 6. 50 Jee N ¥ Edison Se ser O--108 10274| 101% 103%] 46:900} 97 Jan| 10334 
Hous L & P ist 4548 E1981| 83 814 8314] 45,000 ar oreign Inv 
‘ts 68 series eesti 953| 92%| 92% e93%| 12,000 e944 Jan | _ with warrants.._.___.__|------ 48 50 78:008 a Jan 90 
Ist & ref 4548 ser D_1978|------ 83% 85%] 17,000 86 Mar| NY P&L Corp ist 4i40°67| 89% ‘4 72,000 an} 9046 
Hudson Bay M & S 6s 1935|------ 61 61 3,000 63 Mar| NY StateG&E4%s.1980| 75%] 75% 76 ' 75 ~«Apr y; 
Hungarian-ital Bk 7 4 '63|------ 29 30 | 10,000 48% Feb N Y & Westen Ltg 48_2004| 87 84 87 4 8,000! 78% Apr 
’ 13,000 an 
By lreutio Foun cNinwera = Niagara Falls Pow 68.1950| 10434] 104 105 | 14,000) 101% Jan| 105 
Se eae i ae 99 100 6,000 100 May Se sertes A....-..... 1959]------ 99% 9974 yr 95% Apr] 100% 
Idaho Power 5s. _--... 1047] 92% 92 94 6,000 9635 Mar | Nippon El Pow 6s. 1008 ee 38 40% 40 = Ag a356 
Iinois Nor Util 5s- ---1957]------ 72% 72% yt “~~ ~—Aa Lt & Pow 5% ‘34 ae -55°° ror 508s ry! ooss aes 4 
Illinois Power Ist 5s-.1933| 97 96% 97 ' pr 7 “Soya Ls $4] ,9.000| 67 78 
r 641%4| 63 67%] 35,000 91% Jan 5% Dotes......-.- 1930 pul 66 67%| 11, 6 an 
Met tol Bte an B. 1008 64 61  6654| 19.000 88 Jan | Nor Cont Util 64s8._-194*|--._-.| 26 1 25.000 24 shor 0 
ist & ref 6a ser C_..1956| 6034] 58  6434|101,000 83 Jan | Nor. Ind. P.S.448E 1970} 68 68 715% 0.000] 68 May S16 
Bf deb 5:e..May 1957} 51%| 50 52 5,000 74% Feb Ist & ref 5s ser C.._1966|------ 74, 7534) 4,000 72. Ap 8? 
Indep Oll & Gas 68_- 1939] ------ 82% 83 | 18,000 85% Mar lst & ref 5s ser D.._1969] 75%| 75% 76% 4.000 5% fay) 88 
Indiana Elec 5s ser C.1951| 69| 66 6934] 33,000 79 Mar | Nor Onto Pr & Lt 55401951} 9134] 90% 93 9.000] 88 Feb] 96% 
lst M 68 series A_..1947) 8214; 80 83 9,000 96 Mar | Nor Trac & Light 56-1956] ------ 8434 84% ia'can ~~ 
poien Hydro-Elec System No States Pr 5+. % notes’40} 82 80 82 14. 80 pr s 
ee 1958]--.--- 61% 6334} 2,000 71 Jan Refunding 4%s_...1961|..---- 84% 86% 7 Apr 
«. & Mich Elec 53...1957|...... 4 94%} 8.000 so Mar N’western Pow 6s A-.1960] 15%] 15% 20 8,000] 15% May| 43% 
; 2 | 19 z ar 
nein Mapai sane 37 7 39 | 13 62 Feb | Obto Edison let 5e__..1960| 92 90% 92 | 66,000] 86% Jan| 95 
1 eo 30 38%] 9 63 Feb | Ohio Power ist 6s B_.1952) 92 92. 93 | 28.000 Feb 
Indianapoiis Gas 5s A_ 1952} ------ 83 4 86 May lst & ref 4140 ser D_1956| 88%4| 87 9034] 83,000] 7944 Feb| 92% 
ind’ polis P & 1. 5s ser A '67| 82 81% 58 96 Jan | Obto Public Service Co— 9 80 4.0001 80 aia 
Indianapolis Water 414s '40)------ 90% 90%) 2 90% May Ist & ref 534s ser E_1961]-.----- 8 . ry rn ou 
Ingull Uti Invest 68_.1940 - Gas & + Kies 6e...195M)....-- 81 814 oon pr o 
With warrants......._- % ¥% % 1205 38% Jan Se series A... _..- 1948}..-..- 56 56 : 54 Apr 
b Se series A _.1940|-.-.-- % 1%} 11 27 Jan | Osgood Co eo 6s_..-1938 ail od pes 
i} {internat Pow Sec 6 4s B ‘54 - - - - -- 9034 92 Pe = 4 - With warrants......-.-. 25 25 30 6, 25 ay 
ured 6:48 ser C..1956| 63 62 67 
ured Feb | Pac Gas & El 1st 448.1957) 91%<| 9034 92 | 30,000) 86 A 
I] Fecoectes Et --"1967] 6954] 6834 7254] 68,000 87 Jan| let Geseries B...-- 194i] 10534 104362105 14| 13,000) 10144 Janjz10634 Jan 
Hl international Salt 6a--1951|--- --- 60 62%] 9,000 73% Mar lat & ref 5546 C__..1952| 102 | 10134 102% 76,000 Jap e103 ul 
Internat Securities 56.1947) 50 49 50%} 28,400 51 Jan Ss series D._.....- 1955 974 97 98 1. Apr 4 r 
i Interstate Nat Gas 68.1936) ------ 100 100%] 16,000 101% Mar let & ref 4%e F_...1960| 91%} 90. 92) 87, 84 Apr % pr 
i interstate Power 60...1957| 56%| 5514 59 | 84,000 269%, Mar | Pac Invest deb 5s_-..1948|------ 64° 64%} 14 56 Jan| 67 
i} DWDebenture 6s..... 1968)..-.-- 35% 35% 61 Jan | Pace Lte & Power 5s. ..1942}.-.---- 103 103%] 2 102 Apr] 108% May 
j ~ Pae ¥ow & Light on. 1068 67%| 67% 7034] 12,000] 67% May| 85 
lal 6 62 69 60,000) 70 Feb | Pacific Western Ul 6348" 
lst & AD Nae sis oe 65 145,000 76 Feb With warrants_........ 51%| 50% 61%} 23,000] 50% Apr) 71% 
634s series B_..-_- 1949] 80%] 75 80% 95 Mar | Park & Tilfordés----.1936] 45 | 45 45 000} 45 Apr 
Interstate Tel 5s__-_. 1961] 59 59 «= 62 62 May | Penn Cent L & P 448.1977] 723%4| 72% 74%] 9,000} 70 Apri 79% 
Investment Co of Am 56 '47 Penn Elec ist & ref 48.1971; 70 69 70} 16,000 Feb] 76 
With warrants. __...._.|------ 62% 633s] 6,000 67 ¥Feb/| Penn Obio Ed 5s B-_ 1950 See 61 62 5,000] 5734 April 83% 
Without warrants __-__-|------ 62% 63% 67% Mar series A___._ 1950} 6634| 66 6734] 13,000 % Aprl 84% 
lowa-Neb L & F bs---i087 78 73 78 | 10 80 Jan | Penn-Ohio P&L 548A '54| 93 93 94 | 20,000 % Apri 100% 
a aero 73 72% 74 | 16,000 e79 Jan | Penn Power S6_.....1956| 8834] 88 89%} 5,000 Apr] 92 
ilowa Pow & iu Sizer zibes Shatin ts 78 79 6, e80 Jan | Penn Public Serv 6s-_._1947/|------ 89% 90 3,000} 89% Apr M4 % 
Howa Pub Service 5s..1957| 63 63 67%) 6 8234 Jan | Penn Wat & Pow 5s___1940| 101 | 100% 101% 18,000 1 Apr 10154 
lowa Ry & 58.1932] 9734 97 9814 oe 994 Mar 434s series B-..._-- 1968] 88 88 9135] 19,000] 8634 Jan 
it damien ci bal aE wehedlinan rk Peoples Gas Lt & C 4¢ B ’81|...--- 78% 7834} 1,000] 7534 Apr| 82 
Debs 68 without TE cbed 32% 33 |130,000 42% Jan | Peoples Lt & Pr 5s-...1979} 2%| 1% 2%| 4,000) 1 Marl 6 
sonville Gas 5s...1942|-.-.-- 48 i 66 Feb | Phila Electric Co 5s___ 1966) 103%<| 1034 104 3,000) 10145 Apr] 104 
C P & L ist 5e B._1947| 91 91 91% 06% Jan fla Elec Pow 638.1972] 103 | 103 104 | 35, 993, Jan| 105% 
int 454s series C_...1961] 7834| 7734 81 | 33,000 86% Jen Phila Rapid Tran 6s. - 1962 tape 1, Jan} 68% 
pees & Laughlin Sted] 96x] 95% 9734] 11,000 olor Mar | Ist & ret 4248-— 1957|_.---- 95% 6%) 2, 04 Jani 96% 
nsas Elec — on 75 1 an yaro- 
li 8 ee oes ba 2028 A a 75 2 90 «= Jan ist & ref 6346 ol A__1960|_.._-- 52 5434] 26,000] 25134 Jan] 63% 
Power Se_....1947 75%! 7534 75%] 7,000 90 Jan | Poor & Co 6s....-..- 1939}.-..--- 1/000! 60 Jani 70 | 






























































































































































Volume 134 Financial Chronicle 3427 
Friday Friday Sales 
Last |Week’s Range| Sales Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. jor Sale of Prices. Week. 
Bonds (Continued) Price.|Low. High.| $ Low. High. Bonds (Concluded) Price.|\Low. High. = Low. High. 
Portland Gas & Coke 5s *40}------ 91% 91%} 1,000} 91  ##Mar| 92% Mar | Westvaco Chlorine Prod— 
Potomae 6e E_1956| 78%| 77%4 78%) 2,000; 77 Apr S Mar 10-yr deb 5 }4s----- 1937] 10134} 10114 101%} 7,000] 99 Feb) 101%*May 
Power Corp (N Y) 5 %s.°47]------ 61 63 10,000} 61 May Mar | Western Newspaper Union 
Procter & Gam 4% '47| 100 994 100%} 14,000} 96% Feb 104 « May Conv deb 68..-..- 1944) 15%] 15 15%} 5,000 14% Apr} 29% Jan 
Prussian Elec deb 6a__ 1954) ------ 17% 19%} 14,000} 17 Apr Feb | Western United Gas & Elec 
Pub Serv of N H 4s B ’57}------ 81 81 5,000} 81 May os Jan Ist 534s ser A_._..- 1955} 77%| 76 77\%| 22,000] 68% Apr} 80 Mar 
Pub Serv of N J 6% etfs_--| 10544} 103 n105'4| 10,000} 100% Apri 107 Mar | Wise EI Pow 5s A.-..1954/__--_-_- 93 934%} 6,000) 83 Apr) 94 Apr 
Pub Serv of Nor Tilinots— Wis Pow & Lt 5s F_._1958) _.-.-- 79% 80 3,000; 78 Mar; 91 Jan 
lst & ref 5s ser C__.1966| 8144) 78% 8134) 9,000) 7814 May} 90 Jan | Wise Pub Serv 6s -...1952)-..-.-- 90 90 3,000} 88% Feb| 95 Apr 
lst & ref 444s ser D_1978}------ 7634 78%| 14,000} 69 Apr) e81% Mar 
lst & ref 4}4s ser E_1980} 775%} 77% 77%} 4,000) 68 A 84 Jan | Yadkin River Pow 5s_1941/--.---- 90 90 1,000; 88 Feb] 93 Jan 
lst & ref 434s ser F_1981| 77 76% 78%} 20,000) 69% Apr| 82% Jan | York Railways 5s...1937/....-- 78% 78%| 1,000) 76 Apr} 83% Apr 
Pub Serv (Okla) 56 D_ 1957} - ----- 63 5,000} 59 A 79% Jan 
Puget Sound P & L 5%s8'49| 67%) 66% 68 27,000} 66% Apri 81% Mar Foretgn Government 
} ist & ref 5a ser C__.1950) 60%} 60% 61%] 11,000} 60% May bbe Mar And Munici 
ist & ref 4448 ser D_1950}------ 58 6144} 26,000 May Mar | Agric Mtge Bk (Colombia) 
ear eo f 76____..1946)._.-.. 32 32%} 6,000] 22 Jani 365 Jan 
75 75 2,000; 75 May| 75 May 20-yr s f 78 Jan 15 1947) 32%} 315% s3254j| 12,000) 21 Jan| 34 Jan 
Baden (Consol) 7s_...1951] 20 19% 20%] 9,000) 17% Apr} 30 Feb’ 
70 73 10,000} 70 May| 82344 Mar | Buenos Aires(Prov) 74%8'47| 363{| 34 37 4%} 24,000 » Jani 44 Apr 
Licetnaipcatailes pr 1982| 30 29% 30%} 19,000] 27 Apr) 638% Jan 
50 50 2,000) 50 Apr} 106 Jan won ied 50.608 er es 
Cauca ley 7s..~-.-. 1948) -.-..-- 4% 7 a an 
65 67 13,000} 65 M 88% Jan | Cnt Bk of German State & " 
55 55 2,000) 65 Jan} 81 Mar Prov Banks 66 A___1 22%} 21 24 44,000] 19 Jan| 36% Feb 
12 12 10,000} 10 Apri 26 Jap 6e series B____.....1981| s31\%/ s31% 35 69,000] 2634 Janj 40% Feb 
12 12 10,000} 12 A 14 Mar | Danish Cong 6s---..-. os «cn 54 59 1,000} 45 Feb| 64% Mar 
23 25%| 14,000} 23 May} 40 Pee ll CellC 65 69 2,000} 53 Jan} 75 Mar 
18 20%} 30,000} 18 Apr} 35 Jan | Danzig Port & Waterways 
21 21 4,000} 20% Apr) 27 Feb | 6348--.----.-. 1952} 33 33 33%} 9,000} 32 Apr HH #4 Jan 
Ryerson (J T) & Sons 5s '43| 67 67 67 3,000} 67 Apr| 84% Jan | German Cons Muniec 7s ‘47| 22%} 021 24 50,000] 021 May| 36 Jano 
Secured 68. ........ 1047) 207%) 320 21 84,000; 18% Apr Mar 
San Antonio P S 5s-_--1958)------ 76 8676 a 70 Jan Apr 
Sauda Falls Ist 5s----1955}------ 94 4 1,000} 88 Jan| 99% Feb | Hanover (City) eg? Si icie  iet 23% 24%) 3,000) 22% Apri 35 Jar 
St Paul Gas Lt 5s_---.1944} 98 98 98 1,000} 97% Apr 98 Apr | Hanover (Prov) 6348_. 1949) ____.. 18% 19%} 6,000} 16% Apr; 381 Jan 
Harbor Wat Pr 434879) 93%| 93% 94 23,000} 8854 Apr} 94% Apr | Indus Mtge Bk ( 
Saxon Pub Works &s_ _ 1932! ------ 35% 37%} 57,000} 253¢ Jap) & Feb 1st mtge coll s f 7a. _1944)_..___ 51 60 9,000} z50 May} 70 Apr 
Sehulte Real Estate "35 Lima (Gay) Peru 6 }4s8 1958 5% 5% 5%} 1,000 3% Feb 9% Mar 
Without warrants------}]------ 20 20%} 9,000) 20 Apr} 42 Feb 
Seripp (E W) deb 5340 1943}------ 58 624] 18,000} 58 May| 70% Mar | Maranhao (State) 7s_.1958)-.-_.- 54% 5%} 4,000 5% May; 10 Feb 
Servel Inc 5s_-----.-- 1948}------ 58 58 1,000) 58 May| 75 Feb | Medellin 7s series E_. 1951) --.... 12% 18%} 5,000] 12% May| 18 Jan 
ha W & P 4s 67} 60 60 65%| 47,000; 60 May! 76 Mar | Mendosa (Prov) Argentine} 
eS 1938} ------ 60% 65 27,000} 60% Apr] e76 Mar External s fg 7+48_.1961| 30 30 37%| 21,000} 2634 Jan) 41 Apr 
series C__.... 1970) 6744} 67 70 13,000} 673% May Mar | Mortgage Bank of Bogota) 
ist 44s series D_..1970} 59 59 5s) 67.005) 50 May; 76 Mar 7a tasue of May ‘27 1947).....- 25% 26%} 4,000} 20% Jan} 37 
Sheffield Steel Corp 5 448'48}------ 56 1,000} 52 Apr; 70 Jan 7s issue of Oct °27..1947)..--..- 25% 25%) 10,000 Jan 
Silica Gel Corp 6 4s--1932 Mtge Bk of Chile 6a__1921}___... 15 15 1,000} 11% Jani 16 Feb 
With warrants. --------}------ 28 1,000} 28 May} 40 Jan | Mtge Bk of Denmark 5s °72|..-..-. 5314 53%} 1,000} 5344 May} 68 May 
Snider Packing 6s-.-.1932 35 35 3,000} 24 Jan} 38 Jan 
Series B ctfs of deposit-- ------ 29 29 1,000} 29 May} 29 May | Netherlands (Kingd) 6s '72) 10314| 10344 10344} 10,000} 101 Marjel04% «Feb 
South Carolina Pr 5s- ~1957)------ 61% 61%, 1,000); 50 Jan| 70 $=Mar | Parana (State) 78....1955/-...-- 5 7%| 3.000 5 May| 11% Jan 
southeast P & L 60. ..2025 Rio de Janerio 6 4s-___ 1959} ------ 6 6%} 2,000 6 May| el16 Jap 
Without warrants---.-.-- 65 64 684; 69,000} 62% Apr 865 Mar | Russian Government— 
Sou Calif Edison Sison be. .196i 99 98 99 65,000} 946 Feb. 99 Mar 64s certificates. ...1919).._..- % %} 42,000 % Apr 1 Jan 
Dic atthe } 99 98% 99 5,000} 93% Feb] 99 Mar BR acctncactied 1921}..-..- 1 1 11,000 1 May 1% Jan 
Refunding 5s June 11954; 9834) 97 98 %4|120,000) 98 Feb} 98% Apr 
Gen & ref 5s___-.-- 102}4| 10154 102}4| 14,000} 985¢ Feb| 102% Mar | Saar Basin Counties 7s 1935) - _.... 93 895 7,000} 83 Jan} 95 # Feb 
Sou Calif Gas Corp 58.1937} 80%} 80 81 16,000} 79344 Apr} 88% Mar | Saarbrucken 7s-_.....1935)--.... 97% 98 4,000} 88 Mar} 98 May 
Sou Calif Gas Co 4 448.1961) ------ 81% 81%| 5,000] 75% Feb) 8634 Mar | Sante Fe (City) 7s-...1945'._.... 30% 30%' 1,000) 30 Jan! 3834 Ma 
Southern i ee 1935 
AS eer ay eT 73%| 73 73%] 6,000) 68 Jan| 80% Mar * No par value. 7 Correction.  Sol@ under the rule. o Sold forcash. 8% De 
‘outherp Nat as 6s" P 
Wa orttten..... 32 32 32 1,000] 26 Web| 43 Mar ferred delivery. ¢ Ex-righte and bonus. w When issued. zs Ex-dividend. yg Ex 
crema aia 18 aise| Sins Soul nama] SS Mel gs 4 |e 
southwest A.195 , Apr e oa os 
Sou’ west Lt & Pow 5e.1957|------ 54 57 8,000] 61 Apr} 72 Jan e See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
So’'west Nat Gas 6e__ 1945) 14'%| 1134 116%} 8,000) 11% May Mar | the year. 
So’ west Pow & Lt 68_.2022) 614} 60% 62 | 28,000) 562% Apr} 81 Jan | Bulova Wateh pref., Feb. 3. 10 at 12%. 
55 57 | 6,000| 55 Apri 70 Jan | Central Power 5s sertes D, 1957, Mar. 7, $1,000 at 72. 
5446 57%4| 49,000] 433¢ Apr] 7834 Mar | Cities Service, pref. B, Jan. 11, 10 at 5. 
56% 359 | 55,000; 47 Apr} 79 Mar | Dallas Power & Light 6s, 1949, April 6, $1,000 at 105. 
48 50 | 53000] 30 APtl Fi an | Houston Lt. & Power 5s, serles A, 1953, May 3, $3,000 at 96. 
57 60%| 78.000] 52 Jan| 60% May | !owa Power & Light 434s, 1956, April 1, $1,000 at 81}. 
56% 60 14,000} 563 Jan} 60 (May | Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 103}. 
4414 474) 54,000) 40% Apr) 6834 Jap | Kansas City Gas 6s, 1942, Mar. 1, $4,000 at 98. 
35 | 4,000) 30 Apr] 51 Jan | Netherlands 66 1972, Jan. 5, $10,000 at 106. 
22 23%4| 34,000] 22 Mar] e31 Mar | Nipissing Mines, Mareb 23, 100 at 1%. 
hp ayy air S oo 21 # 2 21 Mor 9g a Pacific Gas & Elec, 534s ser. C 1952, Apr. 27, $2,000 at 1034. 
5346s---- ’ an ar | Rio de Janeiro 6348 1959, Jan. 18. $12,000 at 1634 
: " 14° ' , . B 
im M Sige. i70| 62 B05 63/4 7000] oo APT! 7S 528 | Punlic Service of No. Ill., 4s, 1978, Feb. 8, $1,000 at 85. i 
Swift & Co ist M sf 5a.1944 avi oor c= +4 —_ 7 Mee Russian Govt. 5 44s ctfs., 1921, Feb. 4, $1,000 at 134. 
5% notes.......--- 5%) 85% ’ an af | Shawinigan Water & Power 43s, series B, 1968, Mar. 10, $2,000 at}78. 
Syracuse Lt 58 ser B..1957) 9634! 95.5 9674) 67,000] 84 Apr) 97% ADF ' syinnes (H.) deb. 7s, 1936, Jan. 25, $1,000 at 3134. 
‘renn Elec Power 5e..1954| 8514 85% 8614] 13,000 81 Apr| 92% Mar Sylvanite Gold Mines, Jan. 27, 100 at %. 
Tenn Public Service 5s ne oo-eee HAYS; ds, By ie, an +4 ner _ Toledo Edison 5s, 1947, Apr. 26, $1,000 at 94. 
Tern! Hydro-Eiec 6 +43 ‘63} ------ 4 , : pr | Union Gulf Corp. 56, 1950, Mar. 9, $1,000 at 98. 
Texas Electric Serv to"oeo 74-"| 70° 7414| 50,000] 70° May] 8596 Mar | Citeq Light & Keys, deb. G2, 1979, Mar, 9, $2,000 at 653 
Texas Gas Util 68...1945) 11%) 10 11%} 3,000 Apr| 24 Feb! ys. - . o Oe Oe é 
eras Sih .-2 | ae 82% i 13,000 bs Apr 9296 — ; Weleh Grape Juice com., Jan. 37, 26 at 373%. 
eae eee 1937} 974%) 96% 98 A Apr ay os ° 
oad 68 eae Gynaer 22 82% 82% 83% 12,000 73 Apr 91K Feb | t See alphabetical list below for Deferred Delivery’ BAe affecting tne range 
"hermoid Co 68-.---- 1934 a ae. ak ae ae for the year. 
With warrants. -...--_--}------ 35 37%) 10, ar 
Tet-Uehites i. a... “ %| 1,000) % Apr| 23% Jan Amer. Cities Pow. & Lt. class B, April 23, 100 at 1. 
4 Twin City Rap Tr 5s 62) 26% 24% 28% 26 ,000 24% May 31% Apr Amer. Gas & Elec., pref., April 12, 100 at 68. 
American Solvents & Chem. 6s, w. w., 1936, Mar. 17, $1,000 at 144. 
Dien Co Get Bo__.-...- 1968 15 13% 15 | 85,000) 13} May) 3454 Mar | arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
0 Saw mes S.~ 1 Works, com., Mar. 29, 100 at 1% 
“il With warrants.......--|------ 65 65 | 8,000! 65 Apr| 713% Feb| 4tt Meta , “ - 29, ° 
Un El Lt & Pow 5s B_1967 11, 90 Feb} 100 Mar | Associated Telephone Utilities 534s, 1944, April 8, $2,009 at 28, 
Union Gulf Corp 68 Jui | 8934, 8934 90%) 57, Associated Telephone Utilities 6s, 1933, April 11, $1,000 at 37. 
A egenenet 50% 51%| 3 Atlas Plywood deb. 54s, 1943, Feb. 29. $1,000 at 33. 
Catted I ee per tpi ap 20%| 9: Beacon Oil deb 68, 1936, with warrants, Jan. 2, $9,000 at 94. 
ee - 19% 20 | 6, Bell Telephone of Canada 58, 1957, Mar. 7, $9,000 at 9434. 
Onited ia & oe ee a - Y Blue Ridge Corp. com., May 6, 10 at %. 
oo OOF : Central Public Service, class A, April 23, 100 at %. 
pee Gueh as 6 eo tS |S Central Public Service deb. 534s, w. W., 1949, April 14, $5,000 at 3s 
ist series Se........ 1932} 100 99% 100 37, Cities Service, com., April 9, 400 at 3%. 
iy Se 1952) 43 42% 50%) 51, Cities Service, deb. 5s, 1950, May 5, $3,000 at 30%. | 
pames ee Sore ee, Oe FT Claude Neon Lights, com., April 12, 100 at 5. 
ovr ee ® ' Gillette Safety Rasor Ss, 1940, Mar. 7, $1,000 at 94. 
Sin at ae eT 63% s G8 = Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94. 
% serial notes. ..1934)-.--.- ' ndustrial Mortgage B. Finland 7 1944, Jan. 2, $1,000 at 50. 
634 % serial notes. -1935 mea. 2736 28 y ma wer ra i, he 10, $5,000 at 70 
634% serial notes__1936}------ 26 46.26 1 ‘o . . - 10, $5, ° 
6% serial notes._1937)...--.- 25 25%] 11, Lerner Stores Corp., com., Feb. 9, 300 at 5%. 
: 6% serial notes__ 1938). ....- 25 25%) 6, New Bradford Oli, Feb. 8, 500 at 4. 
Sie — ——— ~ ae = aon Hy N. Y. & Foreign Investing deb. 534s 1948 with warrants, Jan. 18, $1,000 at 6134. | 
Utah Pow & Light 4340 '44|.--...| 69% 70 | 6, Northern States Power 7% pret., April 14, 100 at 64. 
6s series A-...-.-..-. Tn canee 62 2 1, Pacific Gas & Elec. 6% first pret., Mar. 9, $2.000 at 24%. 
Utien Gas & El 5s E..1952} 92 92 92)4| 24, Pacific Gas & Elec. 68, series B 1941, April 30, $2,000 at 105%. 
Piedmont Hydro-Electric 1st & ref. 648 1960, Jan. 7, $2,000 at 51 
a ES 1 1 4, 
Eise & Dow 0n-~-- NG ------ SS Pittsburgh Steel 6s, 1948, Feb. 6, $1,000 at 76. 
é 54 pr Public Service of No. Ill. 7% pref., April 6, 75 at a8. 
1950}. --.-- ons) 32 Feb | securities Corp. General, April 9, 300 at 2. 
cre~ eA dewey meme Southwest Bell Telephone, 7% pref., April 15, 160 at 110. 
Southwest Dairy Pro@ucte Geb. 6346 1988. Jan. 20. $1,000 at 7 
senenbindl 80 : Tri-Utilities Corp. deb. Se, 1979, Feb. 1, $2.000 at 3. 
oo-eee United Verde Extension Mining, Mar. 16, 100 at 25. 
Penn Elee 5e- . . .2030} - .-~-- 50 50 2 45 pr : 
Want Texas Util fe A_1957 Feb | West Penn Electric Geb. Se 2080, Jan. 4. $1.000 at 5334. 
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Investment Trusts (Concluded). 
Public Utility Bonds. ————— Er —_ 
wp By Ham 6s ‘44 30 | $4. | Puptic service Ghares|  2%s| | 2/s||Trustee Standard Ol She Al 3, | --- 
th PF 8 )60 ; Sicily wan 38 M&N| 72's| 73% | Representative Trust 5.38' 6.76; B_......--- a ae 
po Oe oo OT ae Cee TEk Gl OF Interrat Sec Corp A| %8/ + 14g||Trusteed Amer a ea 
9 | >, 56 1g | Common B.....-.------| 8} 1 || Series A--.--......-..-. 3 | 3le 
se 70'2) 73 |||N Am LAP st deb6 }40'66343) 45%) 4612 | Common B--....- ia pcar] 3% _| 29 ||Trustecd NY City Bk Bhs) 3 2% 
Atants wa age Okia G & E 5s 1940-- Mi 1 i, Fh + Selected antl ---| 1.60] 1.70]\Two-year Crust wetted oe be: 
{314| 16%||Parr Ohocts P bo 1962.44] fS41s| 88° | Beiscted Cumulative Gne...| 4's) 41g|(United Beak Trust...  --: 
Brosd 1314) 15%||Parr Shoals P 5s 1 1 3a35| 261] 29 Shares----| 214) 2%4||United Fixed Shares. -. <---- cal oe. 
Cen G 23!3, 2514||Peoples L & P 6s ee ian 85 | 89 Selected Map Trustees Sha-_| 2.60) 3.10||Unit Founders Corp 1-70the i... 
let then 2412; 27 ||Pow Corp N ¥ 6 48°42 F&A 611g | Shawmut Bank Inv Trust.*| -.--| _--_||United Ins ~~ ye 4] “Te 
py 52 | 60 || Pow See coll tr 6s "49. - ‘2 | 89 Trask Fund 10 ||U 84 Brit Internatcines A-| ia) 1% 
Com Ohio 55's] 58 |iQueens G & E440 °68.Mas} 82 | 89 Si Cie Bec on -----| ,'| 
ag 25 | 271s Roanoke W W 5 1960..J43) 51's) 5S oes >} ~ aarenpeapipeae at af | at 
Fed P % 29, | 3212\|Bierra & 8 F Se 1049-.-J&J| 7612) 82, U 8 Elec Lt & Pow Shares 5 iy * 
Geo Pub Util 6}40 66440) 22%| 2414||Tide Wat Pow 6s °70_- , ee ee 1%) 2% 
a 30 | 35 P S&J| 46 | 48% 212||Upiversal Trust Shares. ---- 
Houston United L & Ry 60 °73-- 44s) 46 245 
lst Se 6412) 68 ||United Wat Gas & E 5 ae sig” 412 ee oe ae Be 
feb Song 62 | 62%||Virginia Pow 6s 1942._J a ona @8..2. 9g3| --.| -- 
49 | 51 32 os Ee 
ae & Wash Ry & E 48 1951-J&D) 78 5| 1.65|| Secured 1933) -.- 
a 87 | 87 ||Western » Boies ieee eee os | 1.601! Secured gold 5e_.--- 1943] -.-.| -- 
Lesington 8 | 92 |lw Elec - on 
Louls G 06%2}100 ||Wicnita ty 1,60 1982_---| 1 | =~ strial Stocks. 
cae Bee 6. Wie len LAF be As Se se 75 Liberty Baking com...---* 's % 
New Ori P 8 68 1949.-J&D| 48 | 52 - od -------7--109| 2% 4 | 
Public Utility Stocks. 90 ||Mactadden Pubiict'ne com.§ 2] oi 
Pr & Lt $7 pref..*| 92 | 97 25s||Merck Corp $8 pref....100| 48 | 53 
Alabama Power $7 pret--100} 70 | 74 ||Memphis $7 pret B...*| 57 iy ie | 32 | 36 
Arizona Power 7% pref “so* = Metro rar aod pdt mse “| 50 52 Z National Casket SE 82 | 87 
| Assos Gas & f 10 | 13 ||Misstasippi P & L $6 pret--0| 44 | 50 20 “lin, Licorice com--100| 18 = | 
Asoc G 16, | 18 [Mies River Power pret..i00} 73 | $2 bs Paper & Typs Oo,| ....| 20 
$7 preferred 96 {101 "||Mountain States Bower---*| ----| 5 | paneoo & Wuicox 4%-.100] 30 | 35 |[Natonel Paper & pref_-100] 28 | 38 
Atlantic 98 (101 7% preterred.....--- 100} .---{| 50 Baker Chemical com.*| 9 | 13 ||New Jersey W i00| 81 | 04 
=z--|103 ||N «& ik Ltg we br Ls Bancroft (J) & Sons com-- 2 a lorthwestern Yeast. ... 
Bingham © | 65"|[Nebeaska Pow 7% pret_100| 92 | 95 fee (HW) iat bred... 80| ----| 80. |lonto Leather-..---------- lite! ime 
Birmingham “.-| 27. |{Newark Consol Gas,--100| 91 | 09 | Bilse GE W) poss bp ge ppm 80 
ona ew pee 70198 | oe Oe cere 1 A ene ------------ 
Bult Niag oo | oouley Summers 7zpe-t00| a8 | 95. | Bonn netresic% i00) Se | eR aca io] | 88 
ew 0 -sani inn |. 6~—6d|d Boo Ami Co B com...-.-.-- 
Queens E L & 100} 100 | --- | Bowman-Biltmore Hotels-.| ...-| 1 ay) 5 
Pow & Lt $7 pret-*) 63 | 66!2/|N Rf A. Pow com A| 50 | 55 preferred...-....- 100} ....| 4 Derivatives - ---- 
Gent Ark Pub Serv pret. wie ne seen. 68 | 75 2d preferred _-------- 100) ----| ,2 ||Publication Corp $3.20 com®| ----| 31 
Cent Maine Pow 6% pt- 4 7 By osseous pate ge « --.< 24 26 lst preferred ....-- 
Edison $6 pref...-.-- unker com... 
Cent Pow S “tte yd ony pga oo---- 78 = 5 nes al coceeene 25 | 35 momine’s somes ist pf 100 “3% -” 
Serv ae saint: Sipe Mille. ...--. é 
Cleve Ei Thum * Ee 62" ste On pre a nie -~--| 60 Canadian Celanese com - --- 3 5 ||Rockwood & Co ---.--- ‘te bi ‘ais 
OO eoteered Be -100| 64 | 69 |loxta'Gae & £1 7% pret.100| 73 | _-. | Canadian Celanese com. a} 44 | 40 ae sons nell A 
| 6% 18 | 22 ||Pac Gas & El $160 pret. .85 23 | 35 | Carnation Go $i.60com_..*| 15 ay! — they gemma ie . 
--*| 67 orth ras ei Te 1. SE naccn nce CT apuespanets a 
ees, 5% oret 38 4 6 ~ nn depen roe 4 Chestrut Smith sop ineenTe a ee af gr ~~ "ed bo aR a 3i| 
om 47 Pac Pow & Lt 7% pret-.100] 70 | 74 | cnuids Co pret .------ 7 | 12 <--enennannnn| Ml & 
Cons’! even 6 is 7% Dret...--- 88'2| 908 | Ciinchtield Coal Corp_--10t sb | af Pea cus w=---------- 17 | 20 
Dayton Pow & 146% pt_100| 80 | 83 [Piedmont Nortnera iy i06] 20 | 30° | _ Freterred-—---------100 i] - || Ruberoid Co #4_-------i00] 20 | 25 
& - ao 60 | 70 | Columbia Baking com.... ! 2 
Derby Gas & Elec $7 pref..*) 35 "J no her, Log 45 48 — > panacea 1 . 24 100! 14 17 
Erle Hailwaye---------.23] ----| 2 |[Wocnester © & 87% pt'3100) 50 | 55 | 38 “Fire Arma Mig #6| 8°| otz|lgeovill Manutucturtng=--26| 16] 18 
ae Sea 190] 186 [140 Ci GaEi% pt-100} 61 | 65 Seonune tiie $7 pf-100| 99 | __-||Singer Manufacturing --100 si% 
pry pe eee ie ae Bo St De 70, | Crosse & Blackwell com---.| ....| @ ||Solid Carbonic Lta-------- “| fF 
Gas & lee ot Bergen---i00] 99 | 96 ||Goutn Cali $1.50 pret25] 24%) 2512 | Crowe, Anche ss erm cen| 2222]001 |[Btandara Serew Co-----100] 26°| 28 
Gen Gas & Hi pars 68s----. $8 140 Hlectoae Pow com A----.25, 4 | 5ig| 97 Dreferred--...-.. Standard Textile Prot --100) -...| } 
udson County ene 1 ol Pe ian te | De Forest Phonofilm Corp--| 4) 1 || Class A-...--------- 100] 227] 4 
O70 preferred ode 7100] ----| 86 |lsou Jereny Gas & ee = fo Dictaphone Corp com..<-6) --.-| 7 || Claas Pes titres ne a | ee 
lunes Pow ALA TH ptai0o| -.-| 18 |l 7% peoterred es -100] 58. $2 | Dixor (Jos) Crucible $4-100 38 || $2 preferred -----.. --- 
Interstate Power $7 oret.-+| “i | 21 |/rexas Pow & pre A710] 63°| 66 | Doghler Die Cast srercee| 222] 17°ll ayo Min Corp com..-- ~ st 
Faas eT Te ot iOO| 72. | 76 ‘llUeeG & m (eoae) pel0ol | 48 Dougias Shoe pret -----100] 16 | 19 ||Taylor Wharton Ir& St com “— |] 6° 
Se ee cee *| te) tell Danna & Ae tt Dn 100 oS |e 100} 20 | 22 || Preferred....--- .-- 7 eae 
¢ = duterarinoncanncaty : 2 llc Service ---=| 2ig Harris $7 pret-.-100| 45 | 52 ||Tenn Products Corp pref . 
Preferred..----------- Pg ay ey yy i is | pe mew _| 30 |\rubise Chatillon $7 vf B 100\¢ 32 
Kentucky Bee Corp com_100| 225 |300 ||Uticn Gas & EI 7% pref-i00| 87 | 91 | Dr¥-Ice Holding Corp--..- . Ale Sapa tt 
. Bec mete 49 | ...||Util Pow & Lt7% pref..100 i ps Eisemann Magneto com. --- oo P Siesneries Dis Pub pretioo| .... 16 
Kings County Ltg 7% pf 100) 85 | 91 |/Virginian ye yet 265 |305 referred -...-..---- United Publishers pref-.100] -.-- ro 
Lone sane +0 6% me. . 7 Ht we 4 erred. _.- pate 78 =| Franklin Ry Supply --.--- *| 10 | _--||U 8 Finishing $7 pref---100) ---- 
Preferred A... - ~ === e 
SE | om meme sr t-ia} 7,| «9, [wane Dmmramer som ;-%| | 
Knight com... -.- bd YW) Laliw ra) - Ans 
Investment Trusts. by a fs gna TS 100 3 10 Ww vores Pap $1.00 er an 15° 
, 25s, 31s),Diversified Trustee She A.., 5%, ... | Gt Northern Paper $2.40 25 White Rock Min Spring— al 
A BC Trust Shares ser E- - 8 OG esta 22 $7 ist preferred _.---- 100} 92 | 9 
pony dey fy Pe mane Me? PY yet eee 7)% BN 100] 110 | _- 
Amer Composite Tr Shares. FO TE Qecneennnenerwernnne-s 3 3%g | Howe Scale............... 18 |lwillcox & Gibbe $2.50 com.| 20 
Amer Founders bn <a ay Wi erred -.------..- 100} 15 coodward Iron..-.---- 00} 4i2 a 
8% preterred----------- 10%, 15 ee CCR Boo — Industrial Accept com. .-..* = y Worcester Salt $5--.--- RE sees 
ine cakemncape te ci, ROE ae BRO he ~ ~~7 peectbemeaes 4 
7% pret Pe adentaa Lae me Five-year Fixed Tr Shares. - Hs 7" | eae eee 100} 4 | 5 ||voung (J 8) Co com-.--100 70 --- 
1-70ths...-.----------- arest.. f° ree ‘svat Gare ee rt --- | Lawrence Porti Cem $4 100! 8 | 12 |! Preferred._--------- ! 
Amer & General Seo com A-| “2. ¢ | ne Telephone and Telegraph Stocks. 
mmon B......------- CF oe Y  SMMES Bq 2m ~ enon ee 4004 10 , 15 
$3 oe jocks Gorp_| m4) *SiallGuaewinmil Trad Cor..*| 28. | 2. Am Dist Tel of NJ $4..<-9) 46 | 81 Now York Mutual Tel_-1006 10 |, 08 
Amer Insurans . Corp .--.--- 12) 78 | _ 7% preferred - - --.-.. Pac & Ati feleg U81%-..25\4 7 
Assoc Standard Oli Shares-.| _ 23| 27s||Huron Holding Corp i Bell Tel (Can) 8% pret..100| 74 | 78 asia 7 | 
A Zcumnen wih warmatey| te) “Wiinene incomes Wembiss.| “itel Ste | pest A aub Bab Paenen eel oe ae i ae ned nn iaol 0 | 86 
mmon w warrants. - Igi ... | Cin u e. ence AS -=- 
Preferred with warrants-,| 15-| ine geo Ce ne. a Too | eee Wee ee 8 py pepe 
Atlantic Securities Corp pf.*) 19 eee Eecereornosnos 7 eos 7% preferred... -..-.-.-- 3 . So & Atl eleg $1.25 =e 25\4 10 15 
arrants...----.~------ en 1 84% (sone pane data 7 10 Empire & Bay State fel_100 2 0 So & N E Telephone 8% .100 99 103 
5. Trust Shares_| 1.50] 1.75 | Franklin Teleg $2.50-..-100| 20 | 3 PS te ro tae eel es Lass 
Bankers Nat Invest'g Corp | 13 | 17 |linvosemene Prustot N'Y] “okt ate Lincoln Tel & Tel 8%... | 95 |105 |(TrStates Tel & Tel $6. *| ado | 
B rs Nat Inves ibe n Tel & Tel 8%_____- ° 
ny hth ll Sil salt bien 3} te | een eee tanta) ole fae ein Telen 7% pref ion! 108 !10s 
Basic Industry Shares....*| 1.95) 2.05/|Leaders of Industry A...-- 135! iq | New Ergiand Tel & Tel_100| 87 | 90 |I wisconsin Telep 
British Type Invest------ 6s de Min Cu atensbobnlneenneda i 
&  , abieeypanakeaee Migr fy RAPER ooo 2 | Qle Chain Store Stocks. 
slass B....-.----------| 13] 2 ||Low Prices Shares_.....--- 
Trust Shares. --.-- 1354) 1412 1 k (HC) Inccom....* 19 ; 25 Melville Shoe Corp— 
Chain & Gen’! Equities Inc * 12} 1'4)/Major Shares Oe. core- ? an a Ty A preferred - ._.. 100} 68 | 78 lst 77) 4 %% = he iat ae ° 
Chartered Investors com... 1 3 ||Mass yee fe ay 31g] 414 | Butler (James) common....| ....| 2 ||Miller (1) 8 9 De ee =| 
is women 241 | 45 ||Mutual Invest Trus Ore a). eee 00} _...| 181g||Mock Juds& Voe quate S 
Pee | * ee | aed oS | cee. pref with war 52 ||Murphy (8 C) 8% pref- cone 
Scape tate alia ened \4 Nat Industries 8! 6 24, 4 #2 Edison Bros Stores pref.160) ....| 55 Shirt Sh: com bd 1 4 
Pee ka 7) Tall Tables Wie ete | hal oe | Be ee E'S “of toes Oo} _..-| 45 
Repmaadive oti” 143 1:60 N'Y Bank Trust Sharees 2%) 314 | Fishman (EH M) Stores com_| -__. 16 ||, ,Preterred 8%, 35, pits ow'| 
ve series..... . . a SE nee a a 
Crum & Foster Ine a. 10 | 13 eo aa 160 175 | Ge Atl & Pao Tea pref..100| 115!2/117!2||N Y Merchandise Ist pf.100) 68 | -.- 
Common B.......----10} 10 | 13 || Series 1955..........--- é} : ? 
7% preferred - . - - . - - 100) 50 | z-|| Beriee 1966....-..------ toe eed a Fie 40, ||Pigsly-Wieely Corp-...=-*| | 6%) -- 
ge ot Akpan EE Securities 44 | 50 | Kress (8 H) 6% pref. -_.- -- OM 10 ‘IiRogers Peet Go soan=22 1001 40 | 76 
8% preferred . ---...-..- 72. | 92, ertnere Ge — ap apagalaty 5 | 9 | Lerner Stores 634% pref ww| -...| 40 ||Rogers ~~) ola 
Deposited Bk Shs. sor'N'Y-2| 2.25] -'|lous Colony Inv Trtoom..| < | 3 | Lene arent ee 100\4 G2 135 ||Sehitt Co pret---.-----100 45 | 90 
Deposited Bk Shs ser N Y..| 2.25/ ...||Old Colony Sev Sunes coms... 7%| 9 Ist preferred 6% -.__. 10016 ----| 89 ||Silver (Isaac) a a 
Depos Bk She N Y¥ ser A...) 2is) 2ig||Oid Colony Trust 25} 418 Seo preferred 8% .-.- 100\d _-_-' 88 IU 8 Stores ist pref ...._ 
Deposited Insur Shs A---.-- 2 212'|Petrol & Trad’g Corp cl A 
* No par value. 4 Last reported marked. 4 New stock. » Ex-stock dividend. z Dividend. y Ex-rights. 
= =— — —— 
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i * No par value. aAnd dividend. 4 Last reported market. 
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Quotations for Unlisted Securities—concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Par, Bid | Ask Par, Bid | Ask 
GU ce seces 100} 11%| 13 Tee Matntne Oriente pt 100} ....}; 1 Bia | Ask Bid | Ask 
Haytian Corp Amer-.-.-_.-- ----} _1'2]|United Porto Rican com.._| ....| 5& Aetna Casualty & oiideat! 10 24 | 29 ||/Kansas Life. ...... 100} 500 (600 
— Sugar en <= TRON obo sina ceenaee wasat os etna Fire = tm 7 Knick er (new).....- B34) 584 
referred __._...- 2; 18lg 
35 Lincoin Fire (new) -...-.- 10 3 7 
Federal Land Bank Bonds. 71g} 101g/| Lioyds Casualty - .-..--- 10} 1/| 2 
4s 1957 optional 1937-M&N, 80 | 81 ||434s 1942 opt 1932--MA&N| 87 | 87% teh oe ree... tT 
4s 1958 1938_M&N; 80 | 81 ||4}4s8 1943 opt 1933....J&J| 87 | 87% 7 10 ||\Ma . 1 2 5 
ae fre] opt 1900 3&3 8012) 8112)|4348 1953 opt 1933...-J&J} 86 | 86% 4 | iii tee, 31 n 
4 7 *t, - eae J&J} $012; 3112/|4348 1955 opt 1935....J&J} 86 | 86% 6% 15 23° 
48 ios? opt 1957.._..M&N} 80!2) 8112)|4}48 1956 opt 1936... 86 | 86% 9 15 | 19 
4s 1958 opt 1938_._.M4&N; 8012, 8112)|4%{s8 1953 opt 1933_.__J 8612] 8714 5 3 5 
58 1941 optional 1931-M&N; 91%4) 9214//4348 1954 opt 1934-.--J&J} 8612] 8714 0 4) Bly 
4s 1933 opt 1932...J& 99 1100 ee, Bete 
New York Bank Stocks. 719 
22 | 24 
Bank town ...-. 1 mentite Manhattan Com niintt 1 2%) 414 
Sb oti § OAT. 20) “30 3214)/Merchanta_-- = panes Rl 5 1913] 2013 
ational) ...-....-- 20| 35%4| 37%4)|Nat Bronx Bank_.-...-- 50; 37 | 44 2 i 
rr he Bank__.....- ..-.|150 ||National Exchange. -_....-- 13 | 18 be be New Brunswick........- TI 91g 
Comm’! Nat Bank & Tr 100 a ry Nat Safety Bank & ener . 4 30 | 35 — England oy eee Po » 
venue.......---100} 1340) 1440)|Penn Exchange----.-.-... Hampshire o--- 
First National of N Y¥--100| 1090| 1190|/Peoples National---_--- 100] ..../200 as " New Jersey.....----.-. 10 15 
National-.-..- ----| 60 ||Public Nat Bank & Tr..-25} 21 | 23 New York Fire com-.-.-.-..-- Ble Stal 
|| Grace Nationa! Bank. .-100 ----|500 ||8 Sterling Nat Bank & Tr --25 3 13 +4 1¢ River......---.---- ss" é 
arbor State Bank--.-.-. inte ‘extile Bank.............| 26 | 29 | Continental Casuaity....10) 7 | 10 ||Northern............-- 
pA ee By Trade Bank. =~ 7-127-100 a ir Me A, Kam, rent Come Vee 
at oon at oo 2 
Lafayette National - ----.- 8 | 12 || Yorkville (Nat Bank of).100| ....| 30 ; : Pacific Fire......--.--- ----| 55 | 
Liberty Nat Bank & Tr.-25) 3 5 34 | 30 Ee some —— es be _ tt 
37 | 40 ||Providence-Washington..10| 1312] 18l2 
$ vig Public Fire...........---. 2 4 
Trust Companies. | 9s "Gan dae a sein’ ee tel 2% 
2 6 
150 |158 ||Pulton_........---.--- 100| 220 |250 281g| 311g|| Reliance Ingur of Phila--..- 2| 4 
by 181¢||Guaranty -......--...-. 100} 235 e o A _— eee Seyeees xe 3 4 
4914) 5114 _eaccc------10| 161g] 1712 812] 10 {ist Paul Fire & Marine.--25| 7219| 82l2 
13 | 18 ||Kings SASS: 100}2180 4 8 ||Seaboard Fire Se ea 4 
171 |186 ||Lawyers ‘i itle & Guar. ..100 51 Security New Haven.-...10] 171] 1912 
112 |116 jufacturers (new) ..--25| 2412] 2612 71g} 912/|Springfield Fire & 25) 39 | 49 
3014} 3214||Mercantile Bank & wi. 2%) 4% --.-|108 ||/Standard Accident -.-..-.- 50} 15 | 45 
30 | 45 ||/New York............-- 71 | 74 151g] 171g||Stuyvesant............- 25 6 j 11 
1314} 15% Guarantee & Trust.20; 37 | 40 7 9 |/Sun Life Assurance... 100] 250 {350 
$3"| "| nteceicr rt --- 9) al" so] indomn'y ie] 5 | 7 
oS a ail 2 2 
22 | 24 || United States.........- 100}1280 j1 x. st we cae i ae ees 509 = 
7 | 9 |lU 8 Fidelity Poe: B%| 6% 
Chicago Bank Stocks. _— vu 8 Merch & Shippers 100 108 135 
Central 100} 60 62 Harris Trust & Savings.100| 238 /243 tae ve belay + hel Foggy ° re ba ester 1 tr..... ---10) 2 . 
on ® Independence Saanis estchester Fire_.......1 
Chic Bk of Commerce. ..-.-- poe 1214}| Northern Trust Co--..--. 100} 278 }283 0 TMs 0% 
Continental I) Bk & Tr.100 8712 Tr v Bank.100) 45 | 50 
First National. -.....-..- 154 |157 ||Strauss Nat Bank & Tr.100| 100 /105 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
Adams Express 4s 47 J&D| 47 | 53 ||Loew’s New Brd Prop— 

American Meter 6s 1946..-| 75 | 80  - Seer: J& 61 66 Bond & Mortgage Guar..20| 2912] 3219||/International Germanic Ltd] 15 | 20 
Amer Tobacco 4s 1951 F&A} 88 ~--||/Merchan 1937.-| 9312) 97 Empire Title & Guar....100} ....| 60 ||/Lawyers Mortgage... _-- 91g} 11le 
Am Type Fdrs 6s 1937M4&N| 88il2) .--||N O Gr No RR 58 '55 F&A; 12 14 Guaranty Title & Mortgage_| ....|180 || National Title Guaranty 1 8 11 

6s 1939_M& ----| 80 |INY Ferry 56°46 J&D} 6212} ... | Home Title Insurance... ..25 18 ||State Title Mtge (new)-..100) 25 | 35 
Am Wire Fab 7s '42.._.M& 2712} 35 ||N Y Shipbidg 56 1946 M&N;| 75 ose 
Bear Mountain-H Piedmont & No Ry 58'54J&3| 55 | 60 

River Bridge ” 1953 sac rats 76 ||Pierce Butler & P 6s °42 5 | 10 
Butmore Comm 7s * 45 ||Realty Assoc Sec 68 '37 J&J| 36 | 42 
Chicago Stock Yds 5s 961 a3 72 }|Securities Co of ne 40 | 50 Aeronautical Stocks. 

Consol Coal 4}4s 1934 M&N| 39 | 45 oa Broadway 5s "50 A&O| 60 | 64 
Consol Mach Tool 7s 1942; 11 15 ||So Indiana Ry 4s 1951 PaA 32 | 36 

T oe a 4 a aes eee Text Pr 64s" 17 | 21 Amato Indus 8% pref...) -...- “ a4 Aieiane & Mot new x iM 
Con tal Sugar 7s ae tru merican Airports ~----| ----| 1 |/SKy Speciaities............ 
Equit Office Bldg 58 1952--| 5812) 63 ey ae eae 48%) 51 Aviation Sec of New Engi... 2 5 ||Southern aie Transport....j/4 2 5 
Fisk Tire Fabric 64s 1935; 20 ---|/Tol Term ny 7 4\s"57M&N| 70 | 78 | Central Alrport........ omen 2 4 ||Swaliow Airplane. -.......-. @....| 2 
Haytian Corp 8s 1938--.--.-- 8 | ll UO en f03 Di cieoenhnenl 114 --- | Cessna Aircraft com......-. ----| 113||;Warner Afrcraft Engine. --.- 1yj 1 
Hoboken Ferry 5s ‘46 63 | 70 ard Baking 6s '37 J&D 1 79 | 85 Curtiss Reid Aircraft com..| ....| 11!2||Whittelsey Man lad’ ahaa lp 
pee lh Salt 56 1951.A4&0} 60 | 65 Withecbes Sherman 68 1944 5 8 
Journal of Comm 6%s 1937} 53 | 60 ||Woodward Iron 58 1952534&J| 4412) 48 
Kans City Pub Serv 66 1961] 262] 28 | 

Short Term Securities. Railroad Equipments. 
Bté | Ask Bid | Ask Bia | Ask Bia | Ask 

Allis-Chal Mfg 5s May 1937; 6812; 71 ||\General Motors Accept— Atlantic Coast Line 6s...-.- 6.25) 5.50||Kansas City Southern 54s .| 6.75) 6.00 
Alum Co of Amer 5s May '52) 8312; 84 5% ser notes...Mar 1933) 10014|1007 Equipment 6}4s..-...-.- 6.25) 5.50)|Louisville & Nashville 6s..-| 6.25) 5.50 
Amer Metal 5s 1934 A&O} 42 | 46 5% ser notes_..Mar 1934) 9814) 98% | Baltimore & Ohio 6s-....-- 6.50} 5.60}; Equipment 6 e-.....-.-- 6.25) 6.50 
Amer Rad deb 4s May °47| 90 | 91 5% ser notes...Mar 1935) 97 | 9712 Equipment 4}46 & 5s.-..-| 6.50) 5.50||Michigan Central 5s.....-.- NAMEN yo Ree 
Am Roll Mill deb 5s Jan '48| 30 | 33 5% ser notes...Mar 1936) 97 | 9712 | Buff Roch & Pitts equip 6s.-| 6.50) 5.50 Equipment 6s......-..-.-. 5.50) 5.00 

4%% notes 1933__.M&N| 48 | 48!2||Koppers Gas & Canadian ic t] --| 7.00) 6.00)|Minn 8t P & 88S M 4s & 5s) 7.00/ 6.25 
Amer Thread 58’38.M4&N| 92 | 94 Debentures 5s..June 1947) 66 | 68 Central RR of N J 68..-.-.-- 6.25) 5.50 eee 6}48 & 7a....| 7.00) 6.25 
Amer Wat Wks 58 1934A4&0} 75 | 82 ||Mag Pet 44s Feb 15 °30-'35| 98 (10012 | Chesapeake & Ohio 6s-.-.~-. 6.00) 5.50||M uri Pacific 6}4s.... ~ 7.00} 6.25 
Bell Tel of Can 5s A Mar '55} 8712) 8812||Mass Gas Cos 5}4s Jan 1946) 82 | 8312 a emer 6)ss eccccece 6.00) 5.50 Tetomans St ccnes val: San ae 
Baldwin = 5s °33 M&S| 70 | 787s |Proc & Gamb 4}4s July 1947) 9012)100!2 Equipment S6-.......-- 6.00) 5.50||Mobile & Ohio 5s......--- 6.75| 6.00 
Cud Pkg d ~ oi Oct 1937) 73 75 |\Swift & Co— ar 2. North West 68..| 6.50) 5.50||New York Central 4445 & Se) 5.75) 5.25 
Edison Elec Ill Boston— 5% notes 1940-...-.. M&$| 8612) 87 sett thos acetal 6.75| 6.00 Equipment 68.......... 5.75) 5.26 

4% notes aos ow 1°32 M&N/ 10012/101 |}Uniop Ol 5s 1935----F&A 0612) 97 Chic R y & re Pac fie & 5s..-| 6.50) 5.650 Equipmert 7s.........- 5.75| 5.25 
aT e eee ae P| EC Netg [Uaeed Deas Oe GO'Se ARN 199 | --- | omlede A OseNR el 65a] Beene See en) ae 

a -<—<< . oO PLL AT VE BEATE EP 2 UE FB ew wm mw . . 

Debenture 58...Dec 1937} 92 | 93 Deiaware & Hudson 6s...-.| 6 50) 5.50)|Pacific Fruit Express 7s_..-| 6.25) 5.50 

Debenture 5s...Feb 1947; 88 | 90 Erie 44s & 58.-.-....-..... 6.75) 6.00||Pennsylvapia RR equip 58..| 6.60) 5.00 

Equipment 68.......-..- 6.75) 6.00||Pittaburgh & Lake Erie 6348) 6.25) 5.50 
Great Northern 66_........ 6.00} 5.50||Reading Co 4}4s & 5s...... 60) 5.00 
Equipment 66.......-..- 6.00} 5.60||St Louis & San Fran 5¢6...-.| 6.75) 6.90 
Water Bonds. Hocking Valley 6s_.--....- 6.00} 5.50||Seaboard Air Line 534s & 68| 7.50) 6.50 
‘ Bayo rene eer “gases ye yt ~——~ ory 4 Co 4s. -- He = 
1 entra 6 ae ; : — eg . Riise appa 2 50 
Alton Water 56 1956..A4&0O! 6 70 ||Hunt’ton W ist 6s "54 M&8 90 O41 Equipment 66........-- 7.00] 6.00||Southern Ry 4s & 58...-.| 6.50] 5.50 
Ark Wat lst 58 A 1956 A&O!} 75 | 80 lst m 56 1954 ser B_M&S| 82 | 86 Equipment 7s & 64s...-| 7.00] 6.00/} Eauipmert 6s_..._----- 6.50! 5.50 
Ashtabula W W 5e1958A4&0!} 60 70 5s 1962..-.-.--------- 75 76 Kanawha & Michigan 6s.-.-.| 6.50) 5.50||Toledo & Ohio Central 6s.-.| 6.50) 5.50 
Atiantic Co Wat 5s "58M4S/ 70 | 78 ||Jopiin W W 5e 57serAM4&S8; 60 | 70 Union Pacific 7s....-.-.---- 6.25' 5.50 
Ole m sasel ie baeo] oo | so |sioumConwistermaen| f0 | 7 
lst m 5s 1 ser B. onm Con y 
Ist 5¢ 1957 ser C__..F&A| 80 | 83 |\Monon Val W 5s °50 3&J| 80 | 85 Investment Trust Stocks and Bonds. 
Butler Water 58 1957-A&O) 75 80 ||Richm’d W W let 5e°57M4&N| 70 74 
City W (Chat) 5 B’54J&D) 84 _.-||/8t Joseph Wat 5¢ 1941 A&O| 88 | 92 Bankers Nat InvestcomA..| 13 17 ||Old Colony Inv Tr 44% bds; -...-| -.-. 

lst 5» 1957 ser C..M&N;| 84 ..-| South Pitts Water Co— Beneficial Indus Loan pref..; 34 | 39 ||Shawmut Association com. . 4%| 47%, 
Commonwealth Water— ist Se 1966. .......- F&A| 90 | 04 Colonia! Investors Shares...| ....| ...||Shawmut Bank Invest Trust 

Ist 56 19566 B --.-.-- F&A| 85 | 90 lst & ref 58 60 ser A J&J| 84 | 86 Continental Metrop Corp Aj -..-| 1.60}| 4}4s8-.--...-------- 1942) 50 Ray: 

lst m 58 1957 ser C_F&A| 85 | 90 let & ref 58 ‘60 ser B J&J| 80 | --. | Cont Secur Corp pref....-- icc ok ke ise sadnneal eran 1952} 60 | ... 
Davenport W 5s 1961.J&3} 79 | 84 ||Terre H'teW W 68’49AJ&D/ 90 | 95 Industrial & Pow Sec....-.-. Kisiowt “ascie 5 Oll Trust Shares A eae 
ESL & Int W 5e "42 J&J| 78 | 83 lst m 5s 1956 ser B_J&D} 80 --- | Invest Fund of N J......-- isl: Ae es Bcc ccccaceuceese 2%) 3g 
ist m 6s 1942 ser B_J&J| 85 | 90 ||Texarkana W let 56'58F&A; 60 | 68 Mohawk Invest....-..-.-- 2412| 25% 
let 58 1960 ser D...F&A|} 70 80 || Wichita Wat let ée'49M&S; 90 95 Nor American Trust Shares.| 1 82) 1.87 
lst m 56 °56 ser B..F&A| 81 85 
let m 5¢ 1960 ser C_M4&N/| 81 ' 85 
J Flat price. z Ex-dividend. y Ex-rights. 
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Current Earninge —Monthly, Quarterly and Half Veariy. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of April 30 and some of those given in the issue of April 23. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, April 22, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. . 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the April number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 
“Chronicle” will furnished an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcele. Issue of Chronicle. Issue of Chronicle. 
Name of Company When Published. Page. Name of Company When Published. Page. Name of Company When — Page. 

Adam-Millis Corp ...--------------- Apr. 23..3098 Campbell Wyant & Cannon Fdy.Co.Apr. 30..3259 (E.1.) du Pont de Nemours & Co.__.-Apr. 23..3082 
Addressograph Multigraph Co- ----- Apr. 30_.3277 Canada Northern Power Corp-__--_-_- ay 7.3435 Durham Hosiery Mills__...-_._..._- Apr. 30_.3259 
Affiliated Products, Inc_......----- Apr. 23..3098 Canadian Nat. Lines in New Engl__.Apr. 30..3253 East St. Louis & Suburban Co__--_- May 7..3437 
Ainsworth Mfg. Co_....------------ Apr. 30..3258 Canadian National Rys_-__.......-- May 7-..3434 Eastern Gas & Fuel Associates_____ May 7..3437 
Air Reduction Co._...._.---------- Apr. 30_.3258 Can. Pac. Lines in Maine ee So May 7..3432 Eastern Massachusetts Street Ry___Apr. 30__3259 
Akron, Canton & Youngstown. - - _. Apr. 30..3252 Can. Pac. Lines in Vermont. _______ May 7_.3432 Eastern Rolling Mill Co___._._______ May 7. .3437 
Alabama Power Co--_-----.--------- Apr. 30..3258 Carman & Co._-__--.-.--------.---- Apr. 30_.3259 Eastern Steamship Lines, Inc__-_---- May 7..3437 
Alabama Water Service Co--_--_-_-_---- May 7..3434 Carolina Clinchfield & Ohio Ry_...Apr. 23..3093 Eastman Kodak Co_-_-_-....___.___. Apr. 23_..3088 
Alaska Juneau Gold Mining Co- --__- May 7..3434 Central of Georgia___..-....... -.--. Apr. 30__3253 Electric Auto Lite Co_________..... May 7..3437 
Allegheny Steel Co_-_-------------- May 7..3434 Central Illinois Electric & GasCo_..May 7..3435 Elgin Joliet & Easterm___..________ May 7..3432 
Cn Spe EO Seas: Apr. 23_.3099 Central Power & Light Co___.__... Apr. 30_.3259 El Paso Electric Co. (Del.)_.________ May 7..3437 
Allied Products Corp. _..--.--------. Apr. 23..3099 Central RR. Co. of New Jersey... ___ May 7.3447 Engels Copper Mining Co_________.. May 7_.3466 
Allis Chalmers Mfg. Co___---------- Apr. 30_.3258 Central Vermont Ry., Inc. .__.__-_- Apr. 30_.3256 Engineers Public Service Co__....._ Apr. 30__3259 
8 RR ea RRS a Apr. 30_.3252 Cerro de Pasco Copper Co--.--- wechgr. 30.0008 Eete BE. O08. 2.2... nc socsewnccsae- Apr. 30__3253 
Alton & Southern _____...---.------ Apr. 23_.3079 Certain-teed Products Co_-_._..._.- May 7..3435 Erie RR. System____.__....._._.___ Apr. 30__3257 
American Bank Note Co__.__------- May 7_.3434 Chain & General Equities Corp-____ May 7..3436 Evans Wallower Lead Co_____._.__- Apr. 30__3281 
American Bemberg Corp- - - - - - ----- Apr. 30_.3277 Chain Store Investment Corp_-______ May 7._.3436 Ex-Cell-O Aircraft & Tool Co___.__- Apr. 30_.3260 
American Commercial Alcohol Corp.May 7..3434 Charleston & West Carolina... - Apr. 30__3253 Exeter Oil Co., Ltd__._-.-....__._. May ._-3437 
American Dist. Telegraph Co (N. J.) Apr. 23..3099 Chesapeake & Ohio Limes ______.___ ee UE ge Sr ee eee Apr. 30__3282 
American Electric Power Corp. -_-.-_~.- May 7..3453 Chester Water Service Co___._______ May 7_.3436 Federal Public Service Corp_._.._.- May 7..3455 
American Hide & Leather Co_..._..- Apr. 23_.3081 Chicago Burlington & Quincy — 7..3448 Federal Water Service Co___________ May 7..3437 
American Home Products Corp. --_-.-.- Apr. 23..3081 Chicago & Eastern Illinois Ry______ Apr. 30_._3253 Federated Dept. Stores, Inc____._._ May 7..3466 
American Ice Co. ___.-------------- Apr. 30_.3258 Chicago & Erie_.__-..------.-----. Apr. 30_.3253 Fimance Service Co______-........-- Apr. 30__.3260 
American Laundry Machinery Co___Apr. 23_.3099 Chicago Great Western RR___._____ —_ 7..3449 Florida East Coast Ry___........__- May 7_.3451 
American Light & Traction Co__---_- May 7_.3434 Chicago & Illinois Midland___._____ 7..3432 Florida Power Corp__-_-_...._..__-_ May 7_.3456 
American Machine & Metals Co_-._-_- Apr. 30..3258 Chicago & Indianapolis & Loutssliio Many 7..3432 Follansbee Brothers Co. ---_.-___-. May 7-..3437 
American Metal Co., Ltd_......__-_- May 7..3435 Chicago Milw. St. Paul & Pacific._..Apr. 30_.3253 Foote Brothers Gear & Machine Co__Apr. 30__3282 
American Rolling Mill Co_._.....-.-- May 7..3434 Chicago & North Western Ry-_-_-.__- Apr. 30__3253 Foote Burt Co_________-_-.--2--..- Apr. 30__3260 
American Steel Foundries_-_--_._...- May 7. .3435 Chicago River & Indianma___________ May 7_.3432 Ford Motor Car Co. of Canada_..___ Apr. 30__3268 
American Thermos Bottle Co-___--.-_- Apr. 23_.3099 Chicago Rock Island & Gulf________ May 7..3432 Fort Smith & Western___..._.__.__ Apr. 30__3253 
American Type Foundries Corp- -- _- 30_.3258 Chicago Rock Island & Pacific_.___ May 7..3432 Ft. Worth & Denver City____._..__- May 7..3432 
American Utilities Co_.....-.-.---- . 23..3095 Chicago St. Paul Minn. & Omaha_..May 7_.3432 Fort Worth & Rio Grande____...._. Apr. 30__3255 
Amer. Water Works & Elec. Co., See a 7..3435 Childs Company----__-...-...---... Apr. 30_.3259 (Geo. A.) Fuller Co__..__-.-.--.-_-- Apr. 30_.3260 
American Writing Paper Co., Inc_.-May 7..3435 Chile Copper Co. .......--...-----. Apr. 30__3280 Galveston Wharf_-_-............. --Apr. 30_.3253 
American Zinc Lead & Smelting Co.Apr. 30_.3258 Chrysler Corp -_-..-...-.----_.--..- May 7..3436 Gannett Co., Inc___..--.-....-..-- May 7..3437 
Amparo Mining Co-_-_-__-..---------- May 7..3462 Cin New Orleans & Texas Pacific....Apr. 30_.3255 General Asphalt IN aen > coeeianica dak tail May 7. .3437 
Anaconda Copper Mining Co-____--_- Apr. 23..3091 Cities Service Co................... — 7..3436 General Cable Corp_-___......-.--.-- Apr. 30_.3260 
Anchor Cap Corp... .-...------.--- Apr. 30_._3258 Clark Equipment Co__--............ Apr. 23..3101 General Cigar Co., Inc_...........- Apr. 30..3260 
Andes Copper Mining Co-_.....-..-- Apr. 30_.3277 Cleveland Electric Hiuminating Co_ ey 7..3436 General Foods Corp____..._....-_-- Apr. 23__3083 
- ga I Sl Ra ee, Ee ee IS oo Cb kc ob onickh einen oeandens May 7_.3432 General Motors Corp.__.........-.-- Apr. 30__3260 
Archer Daniels Midland Co_______-_- er es. I ea ws ernie iw tne sitpeameatel May 7._.3436@ General Printing Ink Corp. --.-_-..-- May 7..3437 
Arkansas-Missouri Power Co_______- May 7..3453 Colonial Beacon Oil Co__._...__.._- May 7..3436 General Railway SignalCo --.-...-.- May 7..3438 
Art Metal Construction Co__..____- Apr. 23_..3100 Colorado Fuel & Iron Co_..-..___.. Apr. 30_.3259 General Refractories Co__.........- May 7-_.3438 
eS oe Apr. 23_.3081 Colorado & Southern__-......___- May 7_.3432 Georgia & Florida_-.............-.. May 7..3434 
SS ES RITE ae May 7..3435 Columbus & Greenville. -.........- iow. 9. 2g ee smaamenmal Apr. 30_.3253 
Associated Gas & Electric Co_______ May 7..3453 Commercial Credit Co___......._... May 7..3436 Georgia Power Co-..~.-_ _..-........--- Apr. 30__3260 
Associated Telephone Util. Co_-_-___- May 7..3454 Commonwealth Edison Co_-_....__.- Apr. 23__3082 Georgia Power & Light Co__._..._-_- May 7..3456 
Atchison Top. & S. Fe Ry. System__Apr. 30..3256 Commonwealth & Southern Corp...May 7_.3436 Georgia Southern & Florida Ry__._. May 7-_.3451 
Atlanta Birmingham & Coast______- May 7..3432 Community Power & Light Co... _._ Apr. 30_.3259 (Adolf) Gobel, Inc._..._...-....-.- May 7-_.3438 
Atlanta & West Point............. Apr. 30..3252 Conemaugh & Black Lick__.......- Apr. 30__3253 Granby Cons. Mining, Smelting & 
SE SETA T RA REAROS ane. 30_.3252 Connecticut Electric Service Co__..Apr. 23__3082 SE RE ES VP Apr. 23_.3083 
Atlantic Coast Line. -.........-.... 30_.3252 Consolidated Coppermines Corp__..May 7_.3465 Grand Rapids RR___.............-- Apr. 30_.3271 
Atlantic Gulf & West Indies SS LiaesMey 7..3463 Cons. Gas El. Lt. & Pow. Co. of Balt_May 7..3436 Grand Trunk Western___.....__._- Apr. 23..3079 
Atlas Powder Co. ....-.-.--.-..---. Apr. 30..3258 Consolidation Coal Co-.--_--...__.. Mey 7..3436 Great Northern Ry--_....-...-.----- Apr. 30_.3253 
Atlas Stores Corp........--....---- May 7..3463 Consolidated Gas Utilities Co_.___- Apr. 30_.3259 Green Bay & Western._____......-- May 7..3432 
Baltimore & Ohio RR--_.....-..---. Apr. 30..3264 Cons. Min. & Smitg. Co. of Can., iamaoe. 30_.328@ Green Cananea Copper Co-.-_-...-.-- y ~-3467 
B. & O. Chicago Terminal_.......- Apr. 30_.3252 Consolidated Oil Corp. -_-___......... Apr. 23_.3102 Gulf Colorado & Santa Fe_......_ _- May 7..3431 
Bangor Aroostook RR. Co.......--.. Apr. 30..3256 Consolidated Textile Corp_-_......_. Apr. 23_.3102 Gulf & Ship Island_.._......-..... Apr. 30_.3253 
Bangor Hydro-Electric Co. ____.___. May 7..3435 Consumers Power Co_._....... .... May 7..3436 Gulf Coast Limes_-_-..__..--....... Apr. 30_.3256 
Barcelona Tr. Lt. & Pow. Co., Lid. -May 7..3435 Container Corp. of America__...._. Apr. 23..3082 Gulf Mobile & Northern RR-_-.-.-..-_- May 7..3450 
Barnet Leather Co., Inc.......-.... Apr. 23..3100 Continental Baking Corp-.-.--_..._.. Apr. 30_.3259 Gulf States Steel Co.-_............. Apr. 23..3083 
I a Apr. 30_.3258 Continental Diamond Fibre Co_..__ Apr. 23__3102 Gulf States Utilities Co.._......... May 7..3438 
Baton Rouge Electric Co...._.....- May 7..3435 Continental Oil Co............._.- May 7..3436 Hackensack Water Co___.......-.... May 7..3438 
Baxter Laundries, Inc_............. May 7..3463 Continental Shares, Inc____-....._- Ase. 33..2668 Ge. A.) TERR GD, 5 acdc ccdctebevece May 7..3438 
Beatrice Creamery Co_._.........-. Apr. 23..3100 Copenhagen Telephone Co.-_....___ May 7_.3455 Havana Electric Railway Co... .-. Apr. 23_.3083 
Beaumont Sour Lake & Wontar. Tae 7..3433 Copper Range Co..........-....... May 7..3465 Hazel Atlas Glass Co_..........-... May 7..3438 
Beech Nut Packing Co. ._.......... Aes. Base OIRO TEM. nccendedccccccecccceces Apr. 30..3259 Hercules Powder Co_-_-__........-.-.- Apr. 30__3260 
Bell Telephone Co. of Pa.___.._... re Tae CAE s UM dni cd dabudtidibmbodaandme ee. 23_.3103 Hershey Chocolate Corp. --_-.......- May 7._.3438 
Belt Ry. of Chicago. -_.............. 30_.3252 Crown Cork & Seal Co., Imc....-_.. r. 23..3103 Holly Development Co-.-._.......... Apr. 30_.3283 
Beneficial Industrial Loan rower 7..3435 Curtiss Sqromzene 3 & x Motor Co., Inc. Mos 7..3436 Honolulu Rapid Transit Co__...... Apr. 30__3260 
Bessemer & Lake Erie.............. Apr. 30..3252 Curtiss Wright Corp..........-.... May 7..3436 Houston Lighting & Power Co... _- May 7_.3438 
| name ee nn, citmnminninés Apr. 30..3258 Darby Petroleum = Se ET May 7_.3437 Houston Oil Co. of Tezas.__._..._-- May 7_.3438 

gham Electric Co-_..........- May 7..3435 Deep Rock Oil Corp..._............ May 7..3466 Houston Pipe Line Co___._.......-- May 7_.3438 
(Sidney) Blumenthal & Co......... Apr. 30..3259 Delaware & Hudson--............... Apr. 30_.3253 Howe Sound Co-..-.-._...........--.-- Apr. 30_.3260 

ie Senet GO. « occccccosescane Apr. 30_.3258 Delaware Lackawanna & Western..Apr. 30_._3253 Hudson Motor Car Co___._________- May 7.. 

Boston & Maine at dihs dite nt. maim wail Ase. 30_.3256 Denver & Rio Grande Western. _--_.- May 7..3432 Humble Oil & Refining Co___._...-- Apr. 23..3165 
Boston Elevated Ry_._.........-.-- 30_.3258 Denver & Salt Lake Ry__.........-- May 7..3432 Hupp Motor Car Corp_-_-..__..-_.--.- Apr. 30_.3260 
Brazilian Trac., Lt. & Power Co. isda 23_.3081 Denver Tramway Corp---_-.-.-.......- May 7_.3437 IMinots Central RR_..._......._..- Apr. 30_.3254 
Brigés & Stratton OR os sin suileaiabe tn de Apr. 30_..3259 Derby Oil & Refining Co........... Apr. 30_.3281 Illinois Bell Telephone Co__._..___- May 7-_.3438 
British Col. Pulp & Paper Co., Ltd_ yond 30_.3279 Detroit & Mackimac................ May 7. .3432 Illinois Central System_____...._._- ol 30_.3254 
British Columbia Power Corp. ._..._ May 7..3435 Detroit Street Rys__.......-.......- Apr. 23_..3082 IMinois Northern Utilities Co_______ ay 7..3438 
Broad River Power Co-___........... May 7..3454 Detroit Termimal_--_-.............- May 7..3432 Iflimois Terminal Co_-_.__........_-- Apr. 30_.3254 
Brooklyn E.D.Terminal.--......._. Apr. 30_.3253 Detroit & Toledo Shore Line... -_._.- Apr. 30_..3253 Illinois Water Service Co._..._....- May 7..3438 
Buffalo General Electric Co_.__.._- May 7..3455 Detroit Toledo & Ironton .-_-......_ Apr. 30_.3253 Indiana Harbor Belt____..._.______ May 7..3433 
Buff., Niagara & Eastern Pow.Corp._May 7_.3454 Dexter Co____.-.--.----......-.--- Apr. 30_.3259 Inland Power & Light Corp__...___- May 7..3456 
Burlington-Rock RBC EAE Fates) May 7..3432 Di Giorgio Fruit Corp__............ Apr. 30_.3281 Inland Steel Co__..._.....-...- 22. Apr. 30_.3260 
Butte Copper & Zinc Co.........-. Apr. 30_.3259 Dome Mines, Ltd_.........-....... Apr. 23_.3082 Inspiration Consol. Copper Co_-___- Apr. 30_.3284 
ee Nw enemas May 7..3435 Duluth Missabe & Northern Ry___.. May 7.3432 Intercontinental Rubber Co__...._- Apr. 23_.3106 
California-Oregon Power Co......_- May 7..3455 Duluth South Shore & Atlantic Ry_May 7_.3434 Interlake Irom Corp__..........__.- Apr. 23_.3083 
Cambria & Indtama..-.............. Apr. 30__3253 Duluth Winnipeg & Pacific......_.. May 7..3432 
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4aaue of Chrontcle. Issue of Chrontcie ‘ssue of Chronicle 
Name of Company— When . Page. N ¥, . hK ‘ 
Foe sa eg a - Corp _ ok 23.3083 rebate Danmed Gere io echeaiabeadaae i. oe ames Simmo: mid 2 ag ena Pubhaned 3111 
tern reat No on EE ae a : . S984. Gis Debiotan ta. ae 
iuternations Puades ak Cary. as Fn Mex... Peete we ER sm young | ane ae a? 
international Eroducts Corp_------ Apr. 30_.3284 North American Cement Corp_.___- Age, Bs : Suelty On + — May 77 baa 
er. Rys. of Central America_----- M _.3475 North American Co______._........ £0206: Ch hen Come ae 
Antecnational @iiver Co...-........ Mey $3458 Nests Gemoe Lagieinn rcdaee ee See .-.------->~ 002 ae 
ore tg TEI: Apr. 30__326@ North Central Texas Oil Co., Inc____A AEE ge pe mae Ft meray ok abate Sie op oe: Soe 
nem ove adh dey gta ape on. a es yoy Some a — --3109 Solvay American Investment Corp.._May 7--.3472 
Island Creek Coal Go...___.------- Agr. 40s Werth Comte uute Cite” her, iat Seamed oii ag 4 
——- Public Service, Ltd___...-.- May 7_.3456 Northeastern Public Service rae yal 30__3272 conch (all ema Alena — Go--May 20.730 
oint Investors, Inc_...__..-------- Apr. 23.3106 Northeastern Utilities Co ee ies tom nnn Gae he. 
Jones & Laughlin Steel Corp--.-.---- Apr. 30..3260 Northern Alabama........________. pr. 30..3272 th Penn Oil Co- ---.---..------ Apr. ..3293 
Kansas City Southern Ry. Co-_-_-_--_-- May 7_.3432 ieoveieeent —" York Utilities, aR ed se. “aoe er te oo — ao 
Kansas Oklahoma & Gulf---_------ May 7..3432 Northern Pacific ra Se See taek Gane Os tad a 
uaa. ............. Mar <celes Weeden aes Go — A Fit = to i ry ge agg Led--2"Apr. 30--8262 
(Julius) Kayer & Co_.-_--..-------- Apr. 30_.3260 Northwestern Pacific__..___....._. May o~aun Seutiees Caliente Gas Corp td... Ape. 90..5295 
Kelsey Hayes Wheel Corp---------- May 7 p06e Merwele tine i Walihes Co... Mavi 3. 30ad seaeienetomr te yiacaers © =A ie 
Kennecott Copper Co___----------- Apr. 23..31¢7 Chico E&dicca Co........_........... peed geet Seesene Semne Mewar Cp... -<0 oS 
Kagetene Tel. Go. of Philadetpiin..Ape. 26.13260 Obie Electric Power Oo...27722-22. eee: Se aeee Gee ee eta ar chess tre nse rd alee 
Key West Electric Co_____..-.------ May 7..3439 Ohio Water Service Co............. Muy 7__344 Soutnens See & Uniness SO. <> .24 = peeddt a 
Kidder Participations, aE Apr. 30_.3285 Oklahoma City Ada-Atoka_..-_.._. May 93433 pi Pie oe eee rane ac a 
er Participations, Inc. No. 2---Apr. 30__3285 Oklahoma Gas & Electric Co________ -_3458 Southern Pacific SS. Lines...._.... GP 
Kidder Participations, Inc. No. 3- Aan 30.3285 Giieas Dicey keneiaeaes Or MIRE sant A ~¥ 90.73209 Sonteare ae ee eS 4 
Kidder Peabody Acceptance Corp._.Apr. 30_.3285 Omaha & Council Bluffs St. Ry. GoApr. 30__3273 Fp orcad A Ce eh gals Apr. ae, ot 
Kresge Department Stores, Inc- ---- May 7..3469 (The)Orange & Rockland Electric CoAp 30__326 Stain eo ee "3433 
Lake Superior & Ishpeming. ------- Apr. 30..3254 Oregon Short Line May “3433 Peeve amr -g Rae ae ll ae 
Lake Terminal________.-.-.---.---- Apr. 30_.3254 Oregon Washington RR. of Nav____- ad 7__3433 FA crane toe tahoe +e" gahmaaadea ae May .7..3633 
ES Seas, 5 on ebm napeiing+ es Apr. 23_..3084 Oswego River Power Corp PE nae 30_.327 oe | mage ag ey yp SRE REE: a een 
Lehigh Coal & Navigation Co______- May 7._3439 Owens-Illinois Glass Co_.____--.__- ioe 30.3261 Pree mate fem at ng ei red ae v4 
Lehigh & Hudeon ROTM May 7..3433 Pacific Lighting Corp.._-._..-..--- aoe. 30.3262 pee Fruie & Steamship Gorp-“May ae +r} 
Leh ew Engiand------------ Apr. 30__3254 Pacific Tel. & Tel. Co______--.----- oe. 6 ee Gee oe oe ee ay 7.. 
ee... Aa a ane, pr. --3262 Standard Oil Co. (Calif.) .---..------ May 7..3442 
Lehigh Valley Coal Co---.-..------ Apr. 30__3286 Panhandle Prduciag & Refining Co. Mas , "F"4aan prep ate fling og po? gr Ra nell See 
Lehigh or Transit Co__--.------ May 7..3457 Panhandle & Santa Fe-_- May 7__3432 pw eny Ray meee adhe goat. A P ge ~~ 
Rawede, lge:. ~~... --62.2----- May 7..3439 Parker Rust-Proof Co_______....... 202 Geeta Meraumtiaen:.  .. ” 
— Cup Corp. -.--..--------- Age. 30.3260 Cathe Beukeuges ‘ioe. RRR Se Sk & May 797 3aae nk Wee ee me Fae 
i Apr. 30__3261 P aE Sr sade: Pe m sie ——— rem 
Liquid Carbonic Corp------..------ May a “3439 Pemabivdne Rate Chine Gave, Bits %‘ “9 . i : “a a Sigs 2 sr'sn-tn enon. Avs. 3 .-Sees 
Loblaw Groceterias, Ltd__......._-. Apr. 30_..3260 Pennsylvania Co____._-- eames 4 7_. ests tod cy hme A anes My nal ge 
Lone Star Gas Corp-_--_-_--..---.----- May 7_.3457 Pennsylvania-Dixie Cement Corp. Me Apr 23_. 3084 Teenie bar, aot ew og wee pe PS 
Long Island RR Co____...........- Age. 90. Sdns - Ponaaainaais Gas Maectsie Clete. Ane Maes “Cee oe Spe. oS. -2 
LosjAngeles & Salt Lake---- _.-May 7_.3433 Pennsylvania Power & Light Co____May 7__3440 Feadhanes pg EEE ree 2a 
Louisiana & Arkansas Ry. Co -Apr. 30_.3257 Pennsylvania RR-.----_-_- _..-Apr 30__3255 Texas a abe. a7 
Louisiana Arkansas & Texas-_-- --- 7..3433 Pennsylvania Regional System SAG Apr. 30__3257 Torus = tage ony og Louis... : = 
Louisiana Power & Light Co-_-_-_-_---- 7..3439 Pennsylvania Water & Power Co... May 7_.3440 Tete sk: Seeaeee, wine “Ape. a 
Louisville Gas & Elec. Co. of Del. ax: 7_.3457 Peoples Drug Stores. -___Apr. 30_.3262 a aes ad oa 
Louisville & Nashville.........-..-- Apr. 30..3254 Peoples Gas & Elec. Co. (Oswego, Pee al) of an agg gach abate a; + 
Ludium Steel Co. —————--- 2-22-22. Apr. 30..3261 _N. Y.)-.----------_-- ‘see. Saas Teenie May. Wee 
MacAndrews ‘orbes Co-_-_-------- Apr. 30__32 Peoria & Pekin Union_____-.-.--_- : 30..3254 Texas Pacific Goal & OilCo._...... mens ‘hi 
aan... Ape. 20.25] Postte & Sekte Union.-......-----Ags- 90-2056; ‘Tunas Pacettc Gaal te Giidie--<—-—- ~Ant~. Sen 
Magms Copper Co...-...---------- Apr. 38..3261 Philadelphia Co---—---- “TITITIIITADe. 28.1308 Third Avenue Ry. System_._______- A ai ia ae 
es hie AIR ete) 2 Ie r. ie e ; a f <4 : EC " vo 
Margay Oil Corp...-.......-.----.. fac: Sh. -5367 PREEEEEE ities Oc... o.se Bae th ae tee May abe 
Cum on om ennddewiee Apr. 30..3261 Philadelphia Rapid Transit Co-_-___. Apr. 30_.3262 Timken Roller Bearing Corp.__-.__ m4 ~oire 
Monnci G 4 ooo e cewenn neo peencerese Aon eo phe ot = Herma er Coal & Iron Co._Apr. 30_-3290 Tokyo Elec. Light ng Anna | Co., Leas pool + a4 
Kighee. city Ae, Sh SES SH ts r. bd r 4 a 
bs me eee S. pare eethnmn os ape, 23..3108 Phila. t West Cheemete. Oe. bre ane oe oN Telede ae te Aa fs Lo pate aed oan 
emphis Power & Light Co___.-.__- May 7._3439 Philippine Ry. Co.___..._......._- ae teal t toa aie EPS 
Metropolitan Edison Co-_-_.....-...- ren 4 23. _3097 Phillips Petrote a AMG BP red an "been anes ee See eee -~-m ens =on Fad a a2 
Mexican Light & Power Co Gecetaiecs May 7..3439 Pierce Oil Corp__-..--------------May 7.3440 Twin Cley Rapid Winnett Gae..2.. aor. 23__ 3085 
ramways Co______...._---- May 7_.3439 Pierce Petroleum Corp... ___.- ee Spiga + ae 
Michigan Electric Power Co_______- May 7.73457 Pirelli ogg g gat mbar 5 90.3391 Uaten Ene Le k Pea Oe lt _ a oe) 
Michigan Gas & Electric__..___-__- Apr. 23..3097 Pittsburgh & Lake Erie..__---.---- Apr. 30_.3254 Valen Beet: IB ES: oo: eee > ees 
Michigan Public Service Co.__._-__- May 7..3457 Pittsburgh Railways Co__.-..-_-.. - Apr. 23._3091 Union Pacii patie tepetepleetrss: 
Mid-Continent Petroleum Corp----- A pr. 23.3108 Pittsburgh & Shawmut______....._Apr. 30..3255 Union _ er ee ren nae 
RE oe ee a _.3433 Pittsbu w & Bolt Corp____--Apr. 23_.3110 Union St. Ry. of New I Bedford. Mass tee 
Milwaukee Elec. Ry. & Light Co_- “aa 7__3439 Patebueae iickenteth Cesdtans. e ~~ : 30 a aaes be a Wa Ry. of New arene MasaA br. 9 --oooe 
Minneapolis & St. Louis___..--.--- Apr. 30__3254 Pitts. Sub. Water Service Co _-_May 7_.3440 Lite nadie gn dato eee pond eo 
Minn. St. Paul & S. S. Marie________ May 7..3433 Pittsburgh Terminal Coal Corp___-Apr. 30__3262 Une ave en Oe May 
se saree = —- Paper Co_.._Apr. 30__3288 Pittsburgh & West Virginia____.___Apr. 30__ 3255 Unieed GmoricenDeees DOE ao coy Mos te 
ssippi Central__________..___- Ma _.3433 Ponce Electric Co__..___-_._____- "3444 United Garr Fastener Coro ......... . 
Mississippi Power & Light Co_____-_- May 7..3439 Poor &Co_..- a os anos ato os we Sg a 2 Se | ad whi ene -onnomege 
Mississippi River Power Co-_--_-.----- May 7..3439 (The) Power Corp. of New York__. “Apr. 30__3274 Sitena Tee Cae Spnarelt - -9wrieewind 
Missouri-Illinois-_-__-__..-_--.------- May 7_.3433 Public Service Co. of New HampshireApr. 30__3274 United ioe teeta ement Co... 
Missouri-Kansas-Texas RR. Co-_---- May _.3444 Public Service Corp. of New Jersey Apr. 23. "3085 United Milk Ponies ga: 
Missouri & North Arkansas Public Service Go. of Nor. Illinois..Apr. 23..3085 United Pubt ye? : 
Missouri Pacific RR. Co__._-..----- Puget Sound Power & Light Co...._May 7..3441 United Pub eo oe oe 
Mobile & Ohio RR. Co.__-.._- The Pullman Co................-.- M AY b to ane R yA ad ame 
Mohawk Hudson Power Corp. i "saa lanai bt pha Us . Ss ee i earabbage ee 
a neiceoing reg ae aceite nited States Dairy Products Corp_Apr. 30_._3295 
Monongahela RR...._....--------- Purity Bakeries Corp____- pe nad ovemplper ony \fmmeeadatete a.  ee 
Monsanto Chemical Works Radio Corp. of America M oon see SERRE SP---- 0-0 tn oor, SS aa 
a ee z Ratiway Equip. & Realty Co., Ltd__Apr. 30_.3274 U. s. R ‘ 1 a nent Co..... Ser: Se ae 
Mother Lode Coalition Mines Co..._.May 7..3470 Railway Express Agency, Inc--_-_- -_May 7__3443 Ur ited Si red pry + nega oe ree 
Motor Products Corp_-_-_--.-------- Apr. 30_.3261 Railway & Light Securities Co_ Bi Apr 23.3085 Ue, hc sents Semen -5~'-5-btuie y eh ys 
Mountain States Power Co________- May 7.3458 Raybestos-Manhattan, Inc...______ Apr. 30..3291 Utah —. i rpenetortan WEE he Soe. 38. Sae8 
SE EE: Oscd ons récceesere May 7.18439 Reading Co.......-...--.-.........Ape. 20..8868 Utica Ges & BlectsieOs, + lair aa 74 
Muskegon Motor Specialties Co. -_-_-- Apr. 23.3108 Reliance Mfg. Co. of Hlinois________ Apr. 30_.3262 V sadt so Co “2 TA oe pe ee Be roe 
Nashville Chatt. & St. Louis Ry....May 7..3449 Reo Motor Car Co., Inc...._..-..... aie Rgake | vom ent © peo Oo 
National Acme Co-......----.--..-- Apr. 30..3261 Republic Petroleum Co., Ltd_______ Apr 30__3262 Veonioae an. “ eee Rane os ee oats 
National Air Transport, Inc_______- May 7..3439 Republic Steel Corp...__........--Apr. 30_.3262 V = 2 ”D. Mamtad te... go. 8. 
National Cash Register Co___-__._- Apr. 30..3261 Revere Copper & Brass,Inc_.__..._.-May 7_.3441 We oe R: Sia aR. le 
National Distillers Products Corp__May 7_.3439 Richmond Fredericksb'g & PotomacApr. 30__3255 Wace Af hae GRA AOR PA nae z 
National Electric Pewer Corp-_-_-_---- May 7..3444 Roch. & Lake Ont. Water Serv. Co..May 7: Walar . Co SG 5 A ES aoe. 30.2 
National Oil ProductsCo_-_-__._._.-- Apr. 23..31908 Rolls Royce Co. of America____-._- “Apr 30__3291 Wal snr’ + tina tp aaa rd an: 
National Railways of Mexico__..-_.- May 3-74 Ruseeti Motor Car Co., Ltd._.......Apr. 30..3291 Warner-Quinian Go..... tae. ia M 4 7 oo 
ation ee iss ncce alain tell. ae pr. 61 0 SERRE LI As NETS GREE A SS He Apr. 30_.3255 Webster Eisenlohr, Inc.._..________ M a 
I i em me Re CT. ee eA rhs <p eghaa  y ae ae 
Nevada-California Electric Gorp_..-Apr. 23..3084 St. Joseph & Grand Te pear 4713433 Western on Wasen dacvies G ES, Mey To eeas 
ee Apr. 30_.3254 St. Louis Brownsville & Mexico_____ May 7_.3433 West = Pacific ane Service Co... Ee... Dae 
Newburgh & South Shore Ry-___-_-- Apr. 30_.3254 St. Louis Rocky Mt. & Pacific Co._Apr. 30__3262 W oten Ponts Service Co........-. A er 
New England Power Association....May 7..3475 St. Louis-San Francisco Ry-_.-.-.-- Apr. 30__3255 Western Ry ? Aewomn spss se reno 
New England Tel. & Tel. Co._._-__- Ape. 23..3084 St. Loute-San Francisco of Tazas..Apr. 30..3255 Westinghouees Air Beake Go... 2... aor. esas 
New Jersey & New eee Apr. 30_.3253 St. Louis-San Francisco System_ os __Apr. 30. "3257 wuielinne. th Mt _ Co ---Ap r. 30. - 3263 
‘New Orleans Great Northern--_~.--._- ay 7..3433 St. Louis Southwestern Ry. Lines__Apr. 30__3257 West . Electrt lInst a. io. awe. ..3264 
New Orleans & Northeastern RR. CoApr. 30..3255 Salt Creek Consolidated Oil Co.._-Apr. 30__3292 We ¢ Rancwehs ‘Co — ohn. Sas 
ity Minn Meetiibal .<ocoi-cece Apr. 30..3255 San Antonio Uvalde & Gulf....... Sey. Fauna: Wane Piemone Weta Genie Go, ee “tte 
New Orleans Texas & Mexican Ry...May 7..3433 San Diego & Arizoma.___........... May 7_.3433 Wheellae &L 7 Erie ren ere ree See 
Newport Industries M San Diego Cons. Gas & Electric Co_ -May 7_-3441 Wheelin Steel Cor RRS i he 8 fot. .-2es 
SS ok 8S a eRe ie Se tenih  58 Savannah Electric & Power Co May 7..3441 W . age gtd Bee. Bee 
eral ematscrer-ne-~onnereras~ i eae a, a woe Sewing Machine Corp-..----.- Apr. 23_..3113 
ee ca. Scaetee eek Haeess Ge.. tae. Ae. ee Ge ee i oD 
New York Chicago & St. Louis Schulte Retail Stores Corp........Apr. 30..3292. Wiamipeg Electric Co..-.. 2.27. a. 7F--3aa8 
Now . jerk ,Coangeting poeneie Sooetes Manes Png eoeeneswcccccasscces Age: oe. -3263 Wisconsin Electric Power Co. -.- May .-3444 
N. ¥. & Honduras Rosario Mining Co aoe. 30..3289 Scranton Spring Brook Wat. Secv.GoMay 7713441 Wisconsin ml og eee ee Mg 
New York New Haven & Hartford..Apr. 30..3257 Seaboard Air Line. ....-....-..-. - Wiesmneter P ‘bile Serv es Geen Mey Ficaeee 
New York Ontario & Western Ry. CoApr. 30..3257 Seaboard Oil Co___...____- ik 42 Wisconsin Vall D aitehde Geer. re le SH 
New York Power & Light Corp_...-_- May 7..3458 Seaboard Public Service Co Wright i a ous 1Co: AL step raeee — t-o 
New York Susquehanna & Western_Apr. 30..3254 Seattle Gas Co_.........-.---..----. (Want Wrigley 3 qt neato. reed % 
New York Shipbuilding ‘Casp...--- Apr. 30..3261 Sharp & Dohme, Inc_____--._-.___. Yale & Toe no Mita palates wo sere 7). -Seae 
ian Tok Tae Co............ Apr, 30..3261 (Frank G.) Shattuck Go..........- Sala + ee dy - taal alae a 
New York Water Service Corp__..-- May 7..3440 Shawmut Association. --.._.__.__- Yellow T: *k & 7 hh Mfé Wy ge: ion, S--e 
New York Westchester & baslen Ry_Apr. 30..3261 Shawmut Bank Investment Trust. “io 23_.3085 York R ea Cc “fee  Beicrete + al Se + 
Niagara Falls Power Co-_-_-..-..-.-- May 7... Shell Pipe Line Corp. --.--_....-- __Apr. 30_.3262 ae A.) Y. Boo Gotan & Oe yen hee +4 
Niagara Hudson Power Corp.-_---- Apr. 30..3261 Sheil Union Oil Co. ---._--________Apr. 30.3262 REO nes Reet 3 Gunso te oe 777} 
Niagara Lockport & Ont. Pow.Co...May 7..3458 Shenango Valley Water Co--......__ Apr. 30..3275 Zonite Products Corp..-......---..- Apr. 23.3086 
Latest Gross Earnings by Weeks.—We give © below the N . 
et Ear 
latest weekly returns of earnings for all roads making such ..4, 7,,, & sant 9 a meathty $e tetent Hane: 
: a Fe System— 
reports: i a bad i Gulf Colorado &jSanta Fe— 
Pertod ~~: — Dec. (—) G a 1932. 1931 . 1930. 1929. 
a Corered rossfrom railway... $1, A 
Canadian National 3a week of April 2,690,499 3,531,682 841,183 Net from phi mero ¥ Pye te oac rf 
Pacific 4th week of April 3,105,000 3,889,000 —784,000 Met after yaad , A 
Georgia & Florida 2d week of April 19,500 ° 32,475 —12,975 rents....... 26,846 162.496 182,964 187,579 
Minneapolis & 8 Loule 4th woes ot Ori «pages ©«—«$4S808 | —101°146 wine asad 
Mobile & Ohio of Apr y —101,146 
ite & - St April 2,558:271 3,601,167 —1,042'896 Grossfrom railway... 3,661,082 3,965,971 5,888,440 6,604,212 
St Louis Southwestern 4th week of April 331,400 505.486 —174,086 Net from railway.... 490,372 187.856 228,867 1,350,492 
‘Western Maryland 3d week of April 252,543 296,868 —44,324 Net after rents......- —116,934 429,900 499,934 757,458 
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Atch Top & Santa Fe System— 
Panhandle & Santa Fe— 


March— 1932. 1931. 
Grossfromrailway... $695,795 $872, 
Net from railway... 1}: 939 92,713 
Net after rents......-. 405 —65,897 

From Jan i— 

Grossfromrailway... 2,127,432 2,501,747 

Net from railway -.-- 323,732 313,928 

Net after rents__...-- —104.750 —163, 
Atlanta pentinghom & Coast— 

Mar 1932. 1931. 
Gross ite railway. -- $256 5, £60 $341,786 
Net from railway. --.- 14,1 —-21,008 
Net after rents__..--.. anal b64 —64,498 

From Jan 1— 

Gross from railway - - - 693. 787 903 ,823 

Net from railway.... —145,590 -—142,296 

Net after rents..._.-.. 337 ‘457 —255 ‘405 
Burlington-Rock Island— 

March— 1932. 1931. 
Gross from railway - -- $88,820 $99,322 
Net from railway ---- 10,021 969 
Net after rents__-...-. —10,498 —43,451 

From Jan 1— 

Gross from railway - - - 305,492 330.963 

Net from railway ---- 42,598 —16,500 

Net after rents. _._--- —23,671 —121,656 
Canadian Pacific Lines in Maine— 

March— 1932. 1931. 
Grossfromrailway..-. $228,607 $272,541 
Net from railway ---- 61,077 63,800 
Net after rents__..--- 30.358 33,767 

From Jan 1— 

Gross from railway --- 675,079 787,203 

Net from railway. --- 171,325 161,091 

Net after rents__._.-- 76,869 58,789 
Canadian Pacific Lines in Vermont— 

March— 932. 1931. 
Gross from railway - ~~ $87,921 $128,710 
Net from railway.... —17,283 ,099 
Net after rents....... —43 ,612 36,132 

From Jan 1— 

Gross from railway... 263,414 347,187 

Net from railway.... —52,936 —36,120 

Net after rents_.__.... —131,547 128,359 
Chesapeake & Ohio Lines— 

March— 1932. 1931. 
Gross from railway --- $8. 429,140 $9,711,979 
Net trom railway... 3,5: 206 3.206.186 
Net after rents_....- 2,866,022 2,366,291 

From Jan. 1— 

Gross from railway... 24,110,166 28,798,441 
Net from railway_--. 9,321,796 9,278,166 
Net after rents...-.-- 7,066,815 6,867,428 
Chieage & Illinois Midland— 
arch— 1932. 1931. 
Gross from railway - -- 371 iE $240,910 
Net from railway.--- et 11 7,824 
Net after rents...-.-.- 177,958 966 
) Fed Jan. 1— 
Gross from railway - ~~ 833,736 706,422 
Net from senway - inne 330,267 113,030 
Net after rents._..--.- 301,003 67,843 
Seags in4 vie renee & Lemtevtle— 1081. 
Gross from railway... $757,124 $1.9 012,01 ; 
Net from railway ---- 134;932 216.925 
Net after rents__...-- def 26873 59, 
& From Jan. 1— 
Gross fromrailway..- 2,214,658 2,929,701 
Net a |. sala aka 3, 579,042 
@& Net after rents.__.._. —97,372 0,658 
Chicago R po ta & Indiana— 
arch— 1932. 1931. 
& Grossfromrailway--. $382,142 $486,758 
Net from railway__-.-. 182,817 212,405 
Net after rents._....- 205,226 246,284 


» Gross from railway-. 1,161,103 1,398,423 
Net from railway..-- 568,704 605,510 
& Net after rents.__--- 636,118 714,198 


Chic RI & Pacific System— 
we Citeage 5 Rock Island & Pa restie— 


1931. 
« Gross from railway... $5,958,991 $8,215,001 
* Net from railway.--- 1,326,233 1,885,356 
Net after rents_....-. "506,018 972,487 
From Jan, 1— 
& Gross from railway --.- 17. 584,173 23,606,829 
Net from railway.--- 3,189,286  5.334;493 
i Net after rents... "647.210 2,593,925 
Chicago Rock Island & Cue 
March— 1931. 
Gross from railway - .- $363. 7334 $471,340 
Net from railway... 140,214 166,349 
Net after rents... 70,651 120,832 
From Jan. 1— 
Gross from railway... 1,089,612 1,414,401 
Net from railway---- 410,169 511,042 
Net after rents...... 208,913 354,725 


Chicago St t St Paul Minn & Omehe-~ 


Gross eee salway --- $1, a 461 $1,610, “698 
Net from railway... - 142/030 


Net after rents... .. —22'870 tt T70 

From Jan. 1— 

Gross from railway... 3,633,537 4,615,537 

Net from railway... 297,794 429,567 

Net after rents... - —183,154 —71,088 
Clinchfield— 

March— 1932. 1931. 
Grossfromrailway... $404,029 $519,701 
Net from railway --.. eet 208,139 
Net after rents______- 106,042 183 366 

From Jan 1— 

Grossfromrailway..- 1,150,873 1,480, 490 
Net from railway. --- '39 7,746 500,6 
Net after rents__... - 239,302 478, OF 3 


Colorado & Southern System— 
Colorado & Southern— 


March— 932. 1931. 
Grossfromrailway... $472,462 $642 ,057 
Net from railway ---- 65,555 94,164 
Net after rents___...- —19,590 9,500 

From Jan 1— 

Gross fromrailway... 1,457,170 2,050,260 
Net from railway... "221/362 412,472 
Net after rents._..._- —23,283 157 ,882 
Fort Worth & Denver Cie 
& March— 1932. 
Grossfromrailway... $459,142 Br. 140 
a Net from railway--..- 165,630 63,591 
.. Net after rents._..... 107,046 109: 399 
re From Jan 1— 
. Grossfromrailway... 1,467, 646 1,697,858 
Net from railway... -- 507,111 447 355 


Net after rents....... 333 O82 293,939 





Financial Chronicle 


1930. 
$1. Stok 735 

102,707 
—291 791 


89 
—149,624 
459,544 
—237 ,793 
—342,071 


3336797 
90.543 
54,644 

,709 
5 $ 1,132 
117.568 
1930. 
$153,436 
—8.684 
—43,380 
446,186 


—6,570 
—109,441 


1930. 
$10,436,792 
2,943,053 
2,157,182 


33,788,676 
10,746,433 
8,648,812 


1930. 
$266, i 


52 "B63 
760,834 


135,499 
89/390 


1930. 
$1,322,467 
296 ,46 
90,316 
3,877 $61 
253 DBT 


1930. 
$535,433 

213,513 

241,738 


1,600,854 
648,007 
743,035 


1930. 
$10,141,118 
2,648,655 
1,695,927 
29,296,510 


2,883,157 


1930. 
$570,112 
189,418 
149,669 
1,624,412 
"453,072 
300,377 


1930. 
$2,019,099 
146,673 
6,140,639 
1/095,664 
538,142 


1930. 
$562,427 

194,048 

193,173 
1,643 ,966 


582,760 
625,025 


1930. 
$866,863 
183,077 
86,258 


2,703,653 


140,405 


2,416,831 
567 ,342 
403,398 


929. 
$1, 306. 9402 
103, 536 
3,907 ,498 


1,146,492 
630,795 


1929. 

$152,443 

(28,573 

552.213 
7,041 

— 56.724 


1929. 
$407,712 
1 aot 


1,155,955 
171.959 


197,406 
4.346 003 


313,831 
1,735,160 
878,901 


1929. 
$11,400,173 
2,652,034 


33,101,889 
(447,424 
4,026,969 


1929. 
sie. 730 
245,882 

211,555 
1,795,282 
731 1,993 
571,175 


1929. 
$2,095,561 
364,934 
199,186 
6,136,557 
"832/960 
321,605 


259:370 
1,800,670 


707,427 
824,448 


1929. 
tt 248 
11,076 


113: 925 
2,846,918 


2,805,299 
984,871 
791,263 


Columbus & Greenville— 
March— 1932. 
Gross from railway... 375, Hh 
Net from railway... 


Net after rents._..... 3" 670 
From Jan 1— 

Gross from railway. 215,475 

Net from railway---- Ta 

Net after rents_.._._- 11,136 


Denver & Rrio Grande Western— 

March— 1932. 

Gross from railway... $1,277,596 
Net from railway---- 193 "392 


Net after rents___._._ 60,069 

From Jan 1— 
Grossfromrailway... 4,070,396 
Net from railway---- 606,773 
Net after rents.__...- 185,261 

Denver & Salt Lake— 

March— 1932. 
Grossfromrailway... $149,194 
Net from railway---- 62,045 
Net after rents__....- 50 

From Jan 1— 

Gorss from railway - -- 562,581 

Net from railway... 283,590 

Net after rents___._.- 249,104 
Detroit & Mackinac— 

March— 1932. 
Gross from railway --- $52 
Net from railway---- 4,67: 
Net after rents_._....- —3,340 

From Jan 1— 

Gross from railway---. 148,840 

Net from railway.--- 9,329 

Net after rents__..... —14,490 
Detroit Terminal— 

March— 1932. 
Gross from railway... $74,820 
Net nom aewey - ies ah 18,166 
Net af oneesce —1 744 

Pron 3 ng — 


Gross from railway - ~~ 215. Ibe 


Net after rents__...-.. 03493 
Detienehs Oe Missabe & Nevtinta 
Gross * railway --- 1 7510 
Net from FABWOY ~~~ —360,711 
Net after rents__...-- —369.059 
From ot 1— 


Gross from railway --- 


243,338 
Net fom SPD ooo. 109,402 —1,645,94 


il 
$91.0 
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Net after rents.-...-- —1/138,120 —1;/883/920 


Duluth South Shore & Atlantic— 
March— 932. 


1 
Grossfromrailway-.. $148,933 





Net from railway... —3,686 

Net after rents__....- —33 ,633 
From Jan 1— 

Gross from railway - -- 418,938 

Net from railway... - ey "320 

Net after rents....._- —146;724 


Duluth | Winulpes & Poti 
pm... on railway... $ 81,022 


Net from railway... —6,054 
Net after rents_...... 6,460 
From Jan 1— 
Gross from railway ~~. 263,085 
Net from railway... —2,561 
Net after rents__....- 39,328 
Kigia j gotet & Eastern— 19088 
olan eos railway... $930,452 
Net from railway---- 203 ,308 
Net after rents....... 35,914 
From Jan 1— 
Gross from a raliway -- 2,530,928 
Net from railway... 370,451 
Net after rents_...... —112/856 
Georgie & Florida— 
Oana $83,554 
ross from railway --- 
Net from railway.-.-- —4,782 
Net after rents....... —13,938 
From Jan 1— 


Gorss from railway... 223,372 
Net from railway... —39,137 


Net after rents__..._. —68,051 
Green Bay & Western— 

March— 1932 
Gross from railway. - $104,114 
Net from railway... 14,810 
Net after rents_...... 6,172 

From Jan 1— 

Gross from railway. -. 285,594 
Net from railway. -..- 22,152 
Net after rents....... —2,123 


International Great Northern— 
M 1932 


rch— A 
Grossfrom railway... $889,905 
Net from railway... 114,001 
Net afte: rents......- —19.378 
From Jan 1— 
Gross from railway... 2,671,705 
Net from railway... 250,498 
Net after rents_....-. —138,761 


Kansas City Southern System— 
Kansas City Southern— 


March— 932. 
Grossfrom railway... $740,225 
Net from railway... 136,904 
Net afte. rents_...... 28,189 

From Jan 1— 

Gross fromrailway... 2,337,360 
Net from railway... 602.939 
Net after rents....... 279,017 
Texarkana & Fort Smith— 
arch— 19% 

Gross from railway... $105, 398 
Net from railway... 46,707 
Net after rents....... 18,536 

From Jan 1— 

Gross from railway... 277.853 

Net from railway... 67,965 

Net after rents_...... —13,990 
Kansas Oklahoma & Gulf— 

March— 1932. 
Grossfromrailway... $161,195 
Net from railway... 71,607 
Net after rents....... 39, ‘878 

From Jan 1— 

Gross from railway --_ 474,645 
Net from railway... 207 ,566 
Net after rents....... 107,689 





$369 812 
50,330 
14,636 


747,756 
117,395 
3,424 


1931. 
$102,816 
1333 


—21'374 
355,740 
—35,525 


1931. 
$1,523,752 
337,223 


4,317,327 
875 
255,089 
1931. 
$168,630 
110 
18,969 
375,125 


—31;277 
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1931, 
$121,768 
12,672 
2,657 
354,391 
38,010 
8,610 


1931. 
$1,823,454 
356,882 
4,112,936 
914:829 
437,678 


1931. 
$1,165,322 
385,044 


6 
3,363,499 
1, Hitt 183 
55 
1931. 
$130. 093 


59,948 
32/357 


411,742 


139,019 
46,250 


1931. 
$218,139 
91,400 
54,429 
626.359 
269.263 
158,836 


May 


1930. 

$136, 149 
1,54 

17’ 279 
444,157 
91,235 
65,483 

1930. 
$2,229, 148 

640,1 

494, 568 
1,324,195 

1930. 
$145,875 
—4,953 
—8.775 


837,856 
352,693 
330,887 
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425,939 
114,804 
78,130 
1930. 
$1,308,383 


167,560 
8,249 


3,829,520 
430,212 
17,074 


1930. 
$1,470, ots 
482,110 
297,766 
4,187,673 


1,292,163 
778,171 


1930. 
$208,295 
52,382 
10,451 


592,207 
208,096 
72,294 


1930. 
$252,630 
116,440 
64 


802,508 
394,042 
264,136 


579,336 


"794,845 


1929. 
$272,222 
153,668 
90,670 
772,926 


402,840 
238,292 


1929. 
$297,752 
137,967 
94,314 
891,780 
408,284 
280,768 





Volume 134 
Lehigh & Hudson River— 
arch— 





2. 
Grossfromrailway... $151,418 
Net from railway... - 44,224 
Net after rents..._.. 16,445 
From Jan. 1— 
Gross from railway - .- 417,673 
Net from railway... 87,701 
Net after rents_______ 9,860 


Los A 1 
* Angeles & Salt Lake— 


932. 

Gross from railway... $1,349,217 

Net from railway __-_- 411,784 

Net after rents_-....- 127,164 

From Jan. 1— 

Gross from railway... 3,979,767 

Net from railway.... 1,133,012 

Net after rents._..... 301,810 

Louisiana Arkansas & Texas— 

my rail 330-161 
way... . 

Net from oan. oe 1,713 
et after rents... —5, 

From Jan. 1— 

from railway --- 147,625 

Net from railway... 6,942 

Net after rente_..... —17,006 

Midland Valley— 
a rail $133-i80 
way... 

Net from rail ~sh 53,912 

Net after rents... . 35,687 

From a 522 
from railway... 402, 

Net from railway’ eae 155,447 
Net after rente_..... 94, 


Minn St Paul & Sault Ste Marie— 
March— 


1 e 
Gross from railway... $1,797,101 
Net from Way... $ 21,170 
Net after rents... . —306 
Gimnteen i 4,940,150 
r -<—- . , 
Net from ht —2 D5 
Net after rents___.._- —1,219,325 
Mississi Central— 
ae 1932, 
from way... 59, 
Net from railway... 1,715 
et after rents... . —6,119 
vy Mae oom 162,034 
way... J 
Net from railway.... —20, 
Net after —_.... oR 
Missouri & North Arkansas— 
Gross from railway - - $78,749 

et from railway. -_ —588 
Net after rents_______ —11,300 

From Jan 1— 

Gross from railway -_. 242,301 

Net from railway... 4, 

Net after rents______- —29,698 
Missouri Illinois— 

March— 1932. 
Gross from railway - - - $85,654 
Net from railway. 24,601 
Net after rents__..._. 8,264 

From Jan 1— 

Gross from railway - - - 229,612 

Net from railway. -- 48,488 

Net after rents_______ ’ 
New Orleans Great Northern— 

March— 1932. 
Grossfromrailway-.. $152,113 
Net from railway ~—___ 49,486 
Net after rents______- 14,801 

From Jan 1— 

Gross from railway - - 440,895 
Net from railway -- ~~ 131,342 
Net after rents____.__ 27,779 
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1931. 
$110,913 
25,940 
10,631 
319,157 
61,382 


New Orleans Texas & Mexico System— 


New Orleans Texas & Mexico— 
March— 


932. 1931. 
Grossfromrailway... $143,766 $207 425 
Net from railway --._- - ,02 
Net after rents____.__ 29,356 59,761 

From Jan 1— 

Gross from railway --- 453,995 573,623 
Net from railway—._-_ 79,315 100,500 
Net after rents____._- 85,184 133,911 
Beaumont Sour Lake & Western— 

March— 1932. 1931. 
Grossfromrailway... $160,899 $226,388 
Net from railway - ~~. 36,914 66,880 
Net after rents___.___ —21,270 —4,532 

From Jan 1— 

Gross from railway - .- 462,872 614,119 
Net from railway. --_- 92,269 132,073 
Net after rents__.____ —77,175 —71,715 
St Louis Brownsville & Mexico— 

March— 1932. 1931. 
Grossfromrailway... $602,531 $701,517 
Net from railway~.-_-. 294,509 263,247 
Net from rents_______ 197,191 158,938 

From Jan 1— 

Grossfromrailway_.. 1,765,097 2,044,477 

Net from railway --_ ~~ 827 ,424 718,179 

Net after rents__.____ 554,378 439, 
New York Central System— 

Indiana Harbor Belt— 

March— 1932. 1931. 
Grossfromrailway... $702,227 $872,279 
Net from railway... 245,486 172,237 
Net after rents__..._. 146,928 179,533 

From Jan 1— 

Gross from railway... $1,978,530 $2,425,347 

Net from railway... 603 ,082 554,865 

Net after rente_..___. ¥ 385,707 
Northern Pacific— 

March— 1932. 1931. 
Gross from railway... $3,693,124 $5,390,244 
Net from railway... 49,911 751,738 
Net after rente__....- 299,086 461,700 

From Jan 1— 

from railway... 10,509,134 14,701,691 
Net from railway.... —321,069 1,427,997 
Net after rents_...._- —1,374,242 387 
Northwestern Pacific— 

March— 1932. 1931. 
Gross from railway... 246,400 308 466 
Net from railway.... —34,867 —64,162 
Net after rente._..._. —76,355 —109,855 
+ From Jan 1— 

oss from railway... 691,867 866,136 
Net from railway.... —132,354 —223,267 
Net after rente__...-. —253,342 -—356,314 
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$247,530 
100,713 

70,635 
714,595 


193/372 


$2 tee 434 
"328.395 
—32/981 
8,653,069 
760, 


1930. 
$162,186 
37,093 
448,264 
119°681 
75,488 


1930. 
$276,550 
87,341 
41,438 
764,119 
2 


30,453 
86,515 


1930. 
$290,056 
81,642 
87,847 
814,337 
224,231 


$312.565 
94:705 
14/257 


1930. 
$1,003,721 
470, 

364,174 


§ 


2,803,463 
1,179,107 
891,412 


1,146,667 
135,580 


499,586 
146,769 
89,365 
1929. 
$283,321 
92,895 


2,504,136 
860, 
625,651 


1929. 
$1,118,145 
392,736 


287,752 


$3,093 ,929 
934,472 
645,367 


1929. 
$7,831,859 
2,090,763 
1,858,341 


‘0 
4,123,949 
3,365,679 


1929. 
454,360 
Ao Aa 


1,221,443 


—214,051 


Oklahoma City-Ada-Atok 
March— 1932 


" 1931 
Grossfromrailway-.. $36,971 $ 54,384 
Net from railway. 10,014 13,751 
Net after rents_...... —2,463 —1,755 
wy MnP 106,467 154,849 

m way... * ’ 
Net from railway --.-- 27,685 39,969 
Net after rents... ..... —9,597 —6,266 

San Diego & Arizona— 

March— 1932. 1931. 
Gross from railway... $49,938 $77,090 
Net from railway ---- 3,244 13,112 

- Net after rents....... —711 9,626 
Pg LH 128,367 223 
way... “ ’ 
Net from railway... —2,471 Ba tse 
Net after rents._..... —14,460 23,269 
San Antonio Uvalde & Gulf— 

March— 1932. 1931. 
Gross fromrailway... $104,347 $177,999 
Net from railway... 29,057 64,174 
Net after rents__...-.. 529 29,021 

From Jan 1— 

Gross from railway ~~. 333,000 476,798 

Net from railway. --- 114,573 172,403 

Net after rents_.....- 17,423 72,368 
Southern Pacific System— 

Southern Pacific Co— 

March— 1932. 1931. 
Gross from railway... $9,095,013 $12,519,058 
Net from railway...- 1,734,231 2,673,5 
Net after rents__..... 177,040 1,068,207 

From Jan 1— 

Gross from railway... 26,359,727 36,285,289 
Net from railway..-- 4,377,003 6,814,330 
Net after rents. ...... 118,952 2,348,496 
Texas & New Orleans— 
ar . 1931. 

Gross from railway... $2,778,820 $3,909,118 
Net from railway.--- ‘ 535,773 
Net rents....... —152,965 192,171 

From Jan 1— 

Grossfromrailway_-. 8,244,568 11,718,191 

Net from railway - --- 701,769 1,463,901 

Net after rents_...__- —667 ,983 102,547 
Spokane International— 

March— 1932. 1931. 
Gross from railway .-- $41, $66,031 
Net from railway.... —13,692 13,882 
Net after rents...... —22,183 6,159 

From Jan 1— 

Gross from railway... 132,850 182,214 

Net from railway.... —29,158 22,646 

Net after rents....-.-. —54,276 — 2,387 
Spokane Portland & Seattle— 

March— 2. 1931. 
Grossfrom railway... $387,350 $495,323 
Net from railway --.-- 7,865 146,645 
Net after rents___._.. —10,195 56,572 

From Jan 1— 

Grossfrom railway... 1,137,927 1,398,991 

Net from railway ---- 247 ,969 376,745 

Net after rents._..._- —9,636 93,246 
Texas & Pacific— 

March— 1932. 1931. 
Gross from railway... $1,795,252 $2,693,415 
Net from railway - --- 467 ,977 866, 
Net after rents_...... 228,185 563,339 

From Jan 1— 

Grossfromrailway.-. 5,280,798 7,531,308 
Net from railway... 1,224,358 2,171,213 
Net after rente_..-_.- 603,863 1,216,955 
Texas Mexican— 
ar 1932. 1931. 
Gross from railway - - - $51,299 $106,265 
Net from railway - ~~ - 8,664 17,829 
Net after rents__..... 448 8,183 

From Jan 1— 

Gross from railway - - - 145,447 247 ,966 

Net from railway - --- 3,32) —l, 

Net after rents__..... —20,689 —32,195 
Toledo Peoria & Western— 

March— 1932. 1931. 
Grossfromrailway... $116,167 $133,129 
Net from railway - ~~ - 18,983 25,425 
Net after rents_...... 7,950 15,122 

From Jan 1— 

Gross from railway - - - 325,437 388,093 
Net from railway - --- 46,918 ,097 
Net after rents__...-- 16,053 45,347 
Toledo Terminal— 
— 1932. 1931. 
Gross trom railway - .- $77 .243 $108,929 
Net from railway - - -- 18,141 30,257 
Net after rents._..... 20,166 43,738 

From Jan 1— 

Gross from railway - - - 225,264 288 ,673 

Net from railway ----. 58,926 84,520 

Net after rents_.....- 72,081 117,235 
Union Pacific System— 

Union Pacific Co.— p 

March— 1932. 1931. 
Gross from railway... $5,323,471 $7,509,115 
Net from railway... 1,764,969 2,055,248 
Net after rents_.....- 1,100,172 1,142,795 

From Jan 1— 

Gross from railway... 15,211,026 21,084,671 
Net from railway... 4,279,843 5,772,612 
Net after rents_.....- 2,422,562 3,220,388 


Oregon Short Line— 

arch— 932. 
Gross from railway... $1,746,180 
566 887 


Net from railway. --- 66, 778,72 
Net after rents.....-_- 223 ,076 381,905 

From Jan 1— 

Gross from railway... 5,204,313 6,981,605 
Net from railway... 1,483,317 2,041,717 
Net after rents__...-- 484,445 887,820 
Oregon-Washington Ry & Nav Co— 
arch— 932. 1931. 

Gross from railway... $1,157,030 $1,638,747 
Net from railway - --- 146.729 194,981 
Net after rents... —136,148 -—115,760 

From Jan 1— 

Gross from railway... 3,400,537 4,691,409 
Net from railway... 306,189 386,157 
Net after rente.....-.- —475,009 --504,286 
St. Joseph & Grand Island— 

March— 1932. 1931. 
Gross fromrailway._.. $198,412 $285,943 
Net from railway. .-- 71,898 7,205 
Net after rents... - 39,658 51,245 

From Jan 1— 

Gross from railway - .- 570.439 796,100 
Net from railway. -..- 192,904 276,853 
Net after rents_...... 100,517 145,706 


387.579 
12°051 
252,015 
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$99 615 
23,354 
131,571 
1,854,966 


530,850 
232,973 


24,655 
489,506 
61,83 

20,588 


~ 


1930. 
$107,558 
‘493 
321,877 


124:129 


1930. 
$7,703,009 
1,925,059 
1,108,604 


33.370.886 


5,924,576 
3,468,254 


1930. 
$2,650,763 
397.811 
898,821 
4 


27,197 
:286,078 


7 
2 
1 
1930. 
$1,977,157 
262,855 
—11,198 


5,779,323 
814,459 


1930. 
$288 ,832 
84,210 
46,107 
863 355 
300,885 
184,034 
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2,034,551 
742,367 
455,047 
1929. 

$4,102,851 


1 300'808 


553,821 © 


184,970 
130,804 
1929. 
$144,365 
65,551 
79,669 
414,735 
160,461 


1929. 
$9,298,675 
2,828,893 
1 93 


26,503,940 
8,574,076 
6,036,326 


1929. 
$3,079,673 


9,113,399 
3,173,918 
2,123,946 


1929. 
$2,346,122 
265,588 
—46,370 
6,515,427 
887 ,026 
—44,275 


946,195 
338 ,402 
216,242 








1932. 1931. 1930. 1929. 
3.417517 $4,436,042 $5,650,722 $6,484,392 
692.756 797.943 1.265.434 1'846.6 
129942 216.627 680.194 1.220; 
Grosstrom railway... 9,771,452 12,412,556 16,128,462 18.344, 
y--- 9:316'801 2°250°417 3.410.184 5.057.455 
et from wallway---- 1945128 607-779 1.616313 3.217. 
Western Pacifi 
— 1932. 1931. 1930 1929. 
fromrailway... $765,482 $1,020,421 $1,186,563 $1,338,659 
Net from railway... «—-22:167 12689 21.577 221.360 
Net after renta.-- 981086 —83:918 —65.816 1917557 
G from railway. 2.311.821 2.782.041 3.287.671 3.704.034 
fret from rallway---- 124,75 _ 256300 214010 804427 
Wichita Falle & South 
March— eer T932. 1931. 1930. 1929. 
gestern. Miiae Weise ily he 
Net afver rente..----- 26535 —5.900 17/128 23'318 
Grossfromrailway... $148,069 $146,498 $232,027 $250,280 
Net from Sanwa - - - 40,694 52,186 81,347 
Hetaher rents... tS ee 19/862 53.996 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Canadian National Railways. 
—Month of Mane —3 Mos. bees Mar. 31— 


1 
) ome ting expenses nses__.-- 7 ‘600. oi a Dt ett 112 3 534. 201-350 296 43 0s. 53? 
et revenues....__-_-- 780.938 def618,946 98,4 


ta” Last comptete annuat e..... ye Financiat Chronicte April 16 ’32, p. soos 
Duluth South Shore & Atlantic Ry. 

















Quar. End. Mar. 31— 1932. . 1931. 1930. 1929. 
Freight revenue_.....--. $325,170 23 865 7,802 $968,649 
Passenger revenue-.---- 49,810 72,130 118,210 176,379 
All other revenue. .--_-- 43,958 61,761 55,225 69,451 

Total operat rev... $418,938 $747,756 $1,021,237 $1,214,479 
Maint. 4 way ya Pinal 77,161 92,315 130,246 161,547 
Maint. of equipment. -- 105,727 134,991 201, 205,047 
Traffic expenses... -.-- 20.331 23,497 24:818 21,645 
fn rhonne expenses 236,424 343,476 464,493 560,368 
M eous operation 4,314 6,245 7,545 8,973 
General expenses... .--- 27,301 29,837 31,131 31,228 

Total oper. expenses... $471,258 $630,361 $85 ae. 788 $988,808 
Net operating revenue... def52,320 117,395 161,451 225,671 
fallway tax et 86,300 94,000 ,000 96,000 

‘neollec. eg Tikes = gheine 14 337 2 
E ent rents__...-- 280 10,696 29,547 38,654 
Joint facility rents__--- 7,824 9,261 11,530 15,193 

Net ry. 1 cer. income_def$146,724 A424 $27,037 $75,822 
Other income.-_-......- 9:646 0,381 13,068 10,519 

Gross income. .-..--.-- def$137,078 $13,805 $40,106 $95.24) 
Interest on funded debt- 220,950 217,125 17,675 18,225 
Other income ges... 772 67 184 53 

Net deficit........-- def$358,800 $203,387 $177,754 $131,937 


kee Last complete annual report in Financial Chronicle May 9 '31, p. 3520. 
poorgts & Florida RR. 











Month of March— 932. 931. 1930. 1929. 
Net ry. oper. income- . - aet$i. 238 18,968 $18,135 $21,577 
Non-operating income. - 1,507 1,454 1.288 1,244 

Gross income. ______- def$i2,430 $20,423 $19,424 $22,822 
Deductions from income 1,233 1.138 1,128 1,117 

Suey us applic. to int.” det$13,664 $19,284 $18,295 $21,705 

os. End. March 31— 
Net ry. oper. income... def$68,051 def$31,276 def$8,460 $14,837 
Non-operating | ng income. - 5.116 3S p $600 si8744 
Shenstone Sedan idecuse”  * 518 ; 3.418 eet 3.376 
Surplus applic. to int def$66,454 def$29,892 def$7,245 $16,375 


National Railways of Mexico. 


— Month of roy -2 Afos. End. Feb. 90- 
1932. 1931. 1932. 1 








Pesos. Pesos. Pesos Fk 

Railway oper. revenues_ 8-452 -688 * 12,487 158 * 
Railway oper. expenses. 5,503,087 * 11,323 ,056 * 

Net oper. revenue. --- bay 375 * 1,164.102 * 

tage exps. to rev. 88.87 * 90.68 * 

Non-operating income. 7,082 * 50,686 * 
ne. tems 536- 

541 (1. © D iiipn'th « 369 622 * 691,194 * 

Kilometers opera ted---- 11 B38 ‘818 619 11 319.8 11 B33" 819 11. ety "300 

=. to @ ication, figures not available. 


te" Last complete annual report in Financial Chronicle Jan. 9 °32, p. 323 
(The) Philippine Railway Co. 











—Month of February— —12 Mos. End. Feb. 29— 
Gross oper. revenue $61-799 $60 866 $628-561 $654.629 
ting exp. and taxes 35,991 34.720 433,018 494°617 
Net revenue.._...... 
| te tl Peers $25,807 $26,145 $195,243 $160,011 
Interest oa funded debt_ 28,496 28,496 341,960 341,960 
Net income—Dr_.... 2, e ° 
In ce og $2,689 $2,351 $146,716 $181,948 
vestment in physical 
ntti iienceas ° Midwcce ~--Agublewe 41,855 76,293 
Balance—Dr........ $2,689 $2,351 $188,572 $258,241 


ta"Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3092 


{INDUSTRIAL AND MISCELLANEOUS COS. 
American Rolling Mill Co. 
(And Subsidiaries) 
1931. 
oie 


Quarter Ended March 31— 
ta" Last complete annual report in Financial Chronicle Apr. 








1932. 
hed loss after deprec., int. and ‘exes $671,617 


1 - 


2 °32, p. 2517 


Financial Chronicle 


May 7 1932 


Alabama Water Service Co. 
12 Months Ended Feb. 29 °32. Feb. 28 °31. 
$841 $860,397 








I “SINS oi co cardanincesinto-citniaheahies aac n> wisn a lll 
CE ME i cGcndentiobedumuusitannennns 1,438 323,498 
— 38.543 36.449 
Taxes (including Federal income tax).._......-.-- 96,787 87,128 
Net earnings from operations._...........---- $404,344 $413.323 
Other income......- CR OTE. 3/984 4°033 
‘oss corporate income. .................---- $408,328 $417,356 
Injen St ROE DS cirnbitiicimadittinekowoae 214,966 202,217 


<2 Last complete annual report in Financial Chroncile April 30 ’32, p. 3270 


Alaska Juneau Gold Mining Co. 


Period End. April30— 1932—Month—1931. 1932-4 Mos.—1931. 
Gross profit.-.....---. $263,000 $335,000 $1,032,500 °$1.325,500 
Net profit hn opers., 

bur bef re deprec aes. 

ore a 
pletion & F taxes... 101,800 140,500 294,200 547,250 


‘Last complete annual report in i inancial Chronicle Mar. 26 ’32, p. 2340 


Allegheny Steel Co. 
Earnings for Three Months Ended March 31 1932. 


NE o.oo ntidinb none tectdhibiontnindibiabescsccehatepadon $2,219,711 
Cost ici as schism wine ttiniclliatliab dein iiliniianan ins dhithees an ao am ave dhnahinitnn gs 2,286,479 
ie administrative and general expenge--.---------------- 146,795 
CES « ccnumiiodapinec th nine wes onan obom iene 5,792 
Pilecstiancou Ee cachves enna cuigth bona récntnangucdan 172,148 
yn een iv leslie tetas api cn wo ces Gage ae'glip 91,503 
rn. ee bats ty 
a 

TRON Mo ho Son cn cnecesphnbencndanseiiinp nea $366,379 


‘Last complete annual report in Financial Chronicle Feb. 18 ’82, p. 1197 


American Bank Note Co. 











Quar.End.Mar.31— 1932. 1931. 1930. 1929. 
a... $69,242 $133,891 $883,854 $870,368 
iene... Seo76 }6asiz2 }4© 40/489 57,688 
teh intent ncusn $106,212 $202,063 $933,313 $927,957 
pimadetien........... 6.119 78760 88,500 89,082 
pee -- ee 18792 121.921 146.960 
iil on. a0 $9,064 $104,512 $722,892 $691,913 
LL RR 67455 4,738)" y74,721 
on outta: Sumaite 326,387 26,234 96.715 
se a def$66,458 def$295,177 $321,923 $320,476 

com. ou 
ie Ge. | eek: 73 652.773 652,460 508.430 
Dk at $0.05 $0.99 $1.04 


x After expenses and Federal an y Includes dividends of foreign 


Last lete annual report in Financial Chronicle Feb. 27 ’32, p. 1581 
and Feb. 20 °32, p. 1373. 7 


American Commercial Alcohol Corp. 
Earnings for Quarter Ended March 31 1932. 


Net earnings after expenses, taxes, &c.......--------------- $159,730 
Ober IDOOTNO. on once ono kdbasesocc-socescsocccoccecescces 13,061 
OEE [DOOR Cnn con nedabcweccaanethnwsccsscocsesrene $172,791 
Depreciation and bad debts...---------------------------- 64,534 
Net profit........-...-......-.-----.------------------ 108 ,257 
Earns "per 8b on 377,097 shs. cap. stk. outstan (par $10). $0.28 
Earns. per sh. on 188, 548 shs. new capital stock to 
BD GN iin Sle aeebeakininccconsenaoeiionls $0.57 


t= Last complete annual report in Financial Chronicle Mar. 19 °82, p. 2150 


American Light & Traction Co. 
(With All Inter-Company Accounts Eliminated.) 
Period End. Mar.31— 1932-3 Mos.—1931. 1932-12 Mos.—1931. 
Sub. Operating Cos.— 





—.... .708,249 *$10771.520 $30,419,198 9842768 

Gen. oper. expenses =-- 99 Oe 248 aba key *Ta'121 909 * 20 Ostoo8 
or re le ° 

ee me EME 

Gen. & Fed. inc. taxes.. 1,232 S35 #1,222'051 4,944,299 *4'740/6538 

Ouerating profis..... $2,666,291 *$3,017.003 $10,803,518 *$11758,878 
Miscell. non-oper. rev., 

aan. a9 gil Dr33,972 #4,886 61,218  *219,999 





Fetal revenue._-....-. $2,632,318 *$3,021,889 $10,854,737 *$11978,869 
on bonds 




















owned by public. ---_- 1,001,308 *1,011,955 4,016,024 *3,960,065 
Amort. of pat 
i leg ea apg ,844 38,426 159,030 153,708 
Profit of oper. subs... $1,588,166 $1,971,508 $6,679,682 $7,865,095 
accruing to min 
interests ............ 6,657 8,049 28,442 36,196 
Bal. applic. to Amer. 
Lt. & Traction Oo.. $1,581,509 $1,963,459 $6,651,239 $7,828,899 
Sub. Investment Cos.— 
Gross revenues--.....-. $275,336 $342,122 $1,285,142 $2,300,573 
General expenses --_-_ ~~~ +244 859 3,201 onttt 
Gen. & Fed. inc. taxes- 7,014 9,962 33,222 80,107 
Ditietatontce. |: matinee «abndes «-> ganeee 327,573 
Bal. applic. to Amer. 
= Lt. = ion Co.. $267,079 $331,302 $1,248,719 $1,886,201 
accru 
Lt. & Tr. Co.fr.sub_. 1,848,588 2,294,761 7,899,959 9,715,099 
Amer. Lt. & Tr. Co. pee. | 
Int. & divs. (excl. of 
int. & divs. fr. subs.) 300,735 286,566 1,108,983 1,038,651 
a. .. —imee «| anor 255,668 222,201 
To inc. accruing to = 
Amer. Lt. & Tr. Co. $2, 1s. 322 $2,581,327 $9,264,610 $10,975,951 
ittatan tabi 1,682 80,886 337,760 342,964 
Gen. & . inc. taxes. $0:000 36,000 65,000 106,000 
Res. for con Erle. 84.8 20,000 i 80,000 
In Be Gaines dadecce 83,877 116,917 359,242 [570,156 
Net income--.-.... . 1,953,764 7,524 .442,607 $9,876,831 
Pref. stock dividends ---_ : 201,122 aie SEI aa 804,486 804,486 
Bal.avail. for com.stk. $1,752,642 $2,126.402 $7,638,121 $9,072,345 
* As compared with figures sabentsted im the 1931 these accounts 
have been adjusted because of certain changes in > at 4 
t"Last complete annual report in Financial Chronicle Mar. 26 '82, p. 2854 











Volume 134 
American Metal Co., Ltd. 


3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
Net profits after all ex- 
penses & depreciation loss$240 ,044 $108,392 $773,273 $776,471 
“chanting toe par? 853,085 868,185 868,185 $41,194 
Earnings share._.-_ Nil $0.01 $0.77 $0.79 
The detailed consolidated income account for the quarter ended Mar. 31 
1932 follows: Profit after taxes and inven own, $275 431i interest, 


entory write-do 
$265,418; depreciation and depletion, $250,057; net loss, $240304. 
morkansaiabids beliteshcaieke Daapadattiahin Bike aes p. 1582 


American Steel Foundries. 











Quar. End. Mar. 31— 1932 1931. 1930. 1929. 
Net earnings..___.____ loss$154,621 $258,855 $1,407,192 $1,570,219 
ali wists tanked as 247, 250,478 325,532 333,031 
SEN cin asd loss$402 ,107 377 $1,081.660 $1,237,188 
Other income___.._.._. 53,703 $5'354 . 84,395 . 152,461 
income__..__.- df .$348,404 $97,611 $1,166,055 $1,389,649 
Net of subs. ap 4 
stock, &c_ 1,896 3.716 6,095 7. 
FORE COEDca damecccs  - coceen 27,500 140.500 171, 
Balance, Ius_____ loss$350 300 $66,395 $1,019,460 $1,211,016 
Shs. com. s ou > 
OE See 993,020 993,020 993,020 902,745 
per share..--- il Nil $0.91 $1.21 


ka" Last complete annual report in Financial Chronicle March 12 1932 
1959 and Feb. 13 1932, page 1198. ee »pae 


American Water Works & Electric Co., Inc. 
—RMonth of March 12 ies. End. Mar. 31— 


























932. 1931. 
Gross earnings.._...._- - $3, 774,422 $4, 209, 862 $48, 490. 157 $53,090, 150 
Oper. expenses, 
tenance & taxes._.... 1,888.895 2,192,587 24,296,693 27,423,822 
Gross income.-......- $1,885,527 $2,017,275 $24,293,463 $25,666,506 
Interest & amortiz. of discount of subsidiaries. ies $8. 666,620 $8,795,278 
Preferred dividends of subsidiaries. _........_- 5,637,262 262 5,628,853 
MOMNNOES. ce. SiWis ees ue nseSess keh $14,303,883 883 $14,424,131 
RS i « sin iecaln tthe eblaueidine vor ii es $9,989,580 $11,242.374 
Int. & pom ig of disc’t of American Water Wor 
i OO CI0i; TORS 5S oc cid ctr badnem ean Xe 1,313,657 1,286.186 
NON Se eG ie seein cabs cbivcm $8,675,922 $9,956,188 
Reserved for renewals, retire. & depletion... ..___- 2,915,810 3,787,488 
BN. .. SAGs ob s5b se See 760,112 ,168,699 
pre dividends fe es ih is Saas 7 1,200,000 56300: 000 
Available for common stock---.--.-.-------_- $4,560,112 $4,968,699 
Non-recurring income. _.__........----------_- SPE 2. euaene 
Total available for common stock__....-._._- $4.855.084  ...... 
Shares cf common stock outstanding. _......___- 1,750,888 1,750,888 


ke” Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1942 


American Writing Paper Co., Inc. 











eee End. Mar.31— 1932. 1931. 1930. 1929. 
ONE RE Se $i .317,842 $2,227,726 $3,087,837 $3,225,760 
ee expenses. -..- 1/269:620 2:061:711 x2;876.237 3,068,054 
Operating profit... $48 222 $166,015 $211,600 157 ,706 
Other income..-....._.- 26 862 55,182 45,011 . 41,623 
Total income--_-__..-- $75,084 $221, 197 o256.et1 131.000 
ia ce dtrtidinenans 77 677 80.013 81,312 
Dapreciots dh iciiads aaliienenée 53 ,467 70,145 
Federal taxes-.........  -.---. 3:9 15,748 *"9.760 .760 
Other deductions. ..... 48,366 38/343 33" 1137 36,008 
Net profit.........- loss$104 ,426 $28,772 $127,414 $71,571 


x Includes depreciation. 
ee — —_ of $28,772 for 1931 is oqutveient to 32c. S ohare on 89, aoe 
S127 5 past. stock and co mpares with net profit in r of 
19300 of $f 414, equal after No for div. uirements Ag pref. stock at 
1930 annual rate of $4, to 20c. a share on 188,07 no par shares of com. stk. 


k=” Last complete annual report in Financial Chronicle April 9 ’32, p. 2725 


Archer-Daniels-Midland Co. 


Period Ended y nna 3 1932— 3 Months. 9 Months. 
Hes profit after Federal taxes, &c...-..-- 
Earns. per sh. on 19-646 she. com. stk. (no par) - 


<=Last complete annual report in Financial Chronicle Sept. 19 ’31, p. 1930 


Arundel Corp. 
3 Months Ended March 31— 1932. 1931. 
Net profit after charges... ........-<.--cccce-ee $378,313 $406,139 
‘Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1027 


Bangor Hydro-Electric Co. 
—Month of March 12 Mos. End. March 31 
, 1931. 1932. 1931. 

















1932 31 
Gross earnings..._._._. 168,755 $176,435 $2, 34 207 $2,240, 129 
Se ees. Fes 80:314  970'777 "1,003,508 
Gross income._.... 92,155 121 $1,253,430 1,236,531 
Interest, bee te Se ev ot 298,030 . 246,200 
Net income.._....-- ,605 1,740 $955,400 $990 331 
Preferred stock dividends--. Liaw a sed einvoied 302,498 289,2 
p. Es Se ip ag i 5 ,309 133, 
ARS SES IRE SSS Re oe SE a $516,093 $567 .466 
Common GN en. wanes 3, 428,594 
Zz Balance Solve pag ada oc on = a $82,099 $138,872 


‘Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 


Barcelona Traction, Light & Power Co., Ltd. 
——Month of March—— 3 Mos. End. March 31 
poo 1931. 1932. 1931. 





Peseiee. Pesetas. Pesetas. 
Gross earns. from oper. - § Gin 587 266,449 30,077,022 29,492,950 
Operating expenses__--_- 3,194,815 Fon 045 9.574.208 9.885.190 
Net earnings_.-...... 6,480,772 6,041,504 20,502,814 19,607.760 


Beneficial Industrial Loan Corp. 
(And Subsidiaries) 
Earnings for 3 Months Ended March 31 1932. 


Conegiideted net earnings after all interest amestination, , chgs. 
and provision for minority interest and Federal income tax. $1234. 577 
Net income a) ble to common stock after pref. dividends... 1,046,136 
Earnings per share on 2,091,552 shares common stock........ 50 


er Last pro annual report in Financial Chronicle May 7 82, p. 8464 


Financial Chronicle 


Baton Rouge Electric Co. 




















1932. 1931. 
Gross earnings.._..... $129,422 $122.719 $1.424,908 ,357 

Operation.._.....---. $64,195 9,225 04,575 ot 
Main ice en ee oe | 5,2 “ . $704 B78 6:12 

ke heck gen hes igs 11,782 12,2 137,862 133, 

Net operating revenue 8,177 6,593 24, P 
Inc. from other sources * “8 495 $78 370 pts sae S14 

a ae 3, 2,622 24,968 $503 |. 
Interest aoa amortization... = aan. aS bas ingen tt $53:330 
Se RS SAO NCE ORC RS Reece 9 a apa 56,340 $347 960 
nanon for retirements (accrued)_............. 1 78:300 115,000 
io ts Site ee cede apa eRe coke ak wee $241,340 :960 
Dividends on preferred stock. ................- 35,055 +750 
eo ci oa fands tor construction vise sae ali $206,285 $203,210 
total of o3% of the ee oe z ies eee Se pended for and in addition 

a iod de f 

during this eo for reserves OF retained as surplus a total of 


te Last complete annual report in Financial Chronicle Feb. 6 


Bell Telephone Co. of Pennsylvania. 
3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
Telep. oper. revenue-_---$17,411,173 $18, 511,833 $18,240,170 $17,408, Pri} 


Telep. o 
422. 336 


°32, p. 1021 


per. expense... 12;708;209 12,777.27 4 12,804,450 11, 
Uncoll. hy revenues. 195,129 154,818 199,428 
Taxes & Federal taxes 777,000 














we ¢ s 731,000 13,000 
Operating income._-. $3,854,834 $4,802,7 $4,505,291 $4,672,850 
Non-oper. revenue (net) 123,514 211 343 258,432 249,846 
Total gross income- - ,978,348 014,084 +763,724 928 ,697 
Rent & | ao deductions nes 465,956 ~ 478.399 35 427, i 364.428 
Enterest....s.-...---.. 1,536,061 1,432,569 1,417,193 1,398, 
Net income-.-_.-_..--.- $1,976,333 103,115 $2,918,898 159,687 
Preferred dividend - ~~. -.- 25, 43: 325,000 7 $38. 000 # 328.000 
Common dividend. -- .- 2,200,000 2,200,000 1,800, 1,600, 
eng ape ge ee def$548,667 $578,115 $793,898 $1,234,687 


complete wemeast report in Financial Chronicle Feb. 20 32, p. 1369» 
and F Fo 83% »p.1 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 


aa of —-- -12 Mes. End. ao, val 
Operating revenues... .. $539,353 $634,067 $7. 089, is o. 050. 
Oper. incl. taxes 401,977 440.650 4,954.44 ois 























Net revenue fromoper. $137,376 $193,417 $2,135, +08 ae 
Other income.-_.......- 1,571 27,464 81,277 "369,561 

Gross ar inc... 138,947 $220,881 216,586 $2,804 

Int. on long-term debt_. . 45,750 66,514 = 2,933 890, 
pane wn deductions _ 14,067 19,634 $33" "109 119,494 
ah ed aS ig $79,130 $134,733 $1, r+ 543 $1,794,864 
Dinidende on preferred stock. _........----.--- 2,972 "413,158 
i iin i oe ec eh a eee. $1,017,571 $1,381,706 
Retirement (depreciation) reserve appropriation _ 270,000 345,000 





$747,571 $1,036,706 
x Before divs. & retirement (depreciation) reserve appropriation. 


British Columbia Power Corp., Ltd. 
—aa of March 9 MMos. Ended March 31 








1932. 1 

Gross earnings._......- $1, 150. "439 $1,213, 585 $10. 464,996 $11,103,732 

Operating expenses -_--_-- 629.247 653 .9: 5.567.863 5,828,645 
Net ouings al liadhans $520,892 $559, 00 $4,897,133 $5,275,087 


t= Last complete annual report in Financial Chronicle Sept. 19 1931, p. 
1924, reve | Sept. 26 1931, p. 2103. 


(A. M.) Byers Co. 
(And Subsidiaries) 
Period End. Mar.31— 1932—3 Mos.—1931. 1932—6 M/os.—1931. 


Net loss after taxes, de- 
preciation $229,138 prof$49,255 egg pee be ye te 
The detailed income account for ere ended Mar. 31 1932 f 


Loss after expenses and taxes, $82,724; miscellaneous 3, 169: 
joss, $69,555; i patent hy $3 727; depreciation, $136, 33:88 
108s, 

te Last complete annual report in Financial Chronicle Jan. 9 1932, p. 330 


Canada Northern Power Corp., Ltd. 
tenth of Mere 3 Mos. Ended March 31 








1932. 1931. 

ross earnings......... 2,293 1,565 $862,222 $836, 
ant ape ote niohie ae 1 55 ast 431 267.815 O58 407 
Net earnings_......- $105,638 $193,134 $594,407 $577 ,596 


(a Last complete annual report in Financial Chronicle Mar. 12 °32, p. 1951 


Central Illinois Electric & Gas Co. 
(Controlled by Central Public Service Corp.) 
Period End. Mar.31— 1932—-3 Mos.—1931. 1932—12 Mos.—1931. 








ting revenues-.--- $1,184,165 $1, 280, 896 $4,614,426 $5,023,373 
ower baat revenues. 565 1,184 "996 33 
Total revenues.. $1,184, 730 $1,282,080 $4,615,4 ,030, 
Sing expences i . $422'71 $479,419 1945687 ee 
etc Hi Te et oe 
Saati | eee obcsis © 398'083 «880708 
Net earnings. ...-.-- $610,607 $634,219 $2,243,414 $2,407,139 
at Sie, 882,550 
on ae ae ee  —6hlUc Ul 
Provision for retirement. 157,546 147,770 621.949 581,730 


(e"Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2193 
Certain-teed Products Corp. 








ott, End. Mar. 315, 1932. 1931. 1930. 1929. 
ross oper.pro’ 
uct. irs & maint. 38,412 $972,057 $1,116,413 $1,065,239 
at cme aan, wa 34,927 26,758 1'885 
=i" §"goaécal $465,626 $1,006,984 $1,143,171 $1,067,124 
we Sneceand bank int. 668,810 778,940 1,177 795 1,074,17 
Depreciation........-- 212,727 275.063 "360.4 372, 
Opa he ee 3; 1,879 Wied 5 
Interest on bonds__._.. 138,090 74 318 177. 632 195-458 
Sundry adjustm'ts (net) Cr45,336 pro'b4 Cr82:016 Cr665 
Net deficit.........- $511,037 $283,892 $550,564 $583,575 


ar Last complete annual report in Financial Chronicle Mar. & '32, p. 1752 
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Chain & General Equities, Inc. 




















geriere Ended March 31— 1902 4 198) 7 190051 
cee lane 17,267 37 267 44,125 
Stock PES Cvddnacdvebvcienn ** ‘phutwa 1,511 4,929 
Tn NO ie we $18,241 $39,166 $53,915 
Ad one operating expense-_---- 2,4 3,853 6,904 
ao) mpg ald anata edibles dak an teiee 2,1 2,100 1,875 
Taxes ond d legal er hates Scmmapunes asians ton doll IO ss :si:tosc seiko 
aia mn miticnpw damian a cts $13,215 $32,558 $45,136 
Dividends on preferred stock....-... § -...-- 43,618 65, 
NE COINS bb cow diicnnesndna sur$13,215 $11,060 $19,864 
Statement of Changes in Surplus—Three Months Eades March 184i. 
ee of special SR ctaduicamnc $1,468,240 $1, 528 ,063 
lus crea upon retire. of pref. stock— 
oie of par value over cost of shares_....._... 11,918 513,254 
Adjustment of accrued dividends_............ 802 501 
UE CI a > sss ss lpiacushial casgics pie scoot ti $1, itt 961 $2,441,819 
Net income for F period RIE ,215 32,558 
Net loss on securities sold ‘Guring per Se iiainciesndine ahgcun 10 731 240,97 
Rometader lara ty eho op as oe dhaas ines aeat ckordhas ws thediaehdbbintis $1,385,445 $2,233,401 
Diieands on stock—declared and paid ended: a: ean 26,842 
but not Godared SEARS A lene SaaS 41,208 16,776 
Balance of special surplus, March 31.......... $1,344,236 $2,189,783 


ke Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 


Chain Store Investment Corp. 
Earnings for 3 Months Ended March 31 1932. 








Ne pial SG Pak ch wt AE RUST pee Ta $951 
PTE SN iin oa canidnndin tivig es biden anno cdg e 103 
ae $1,054 
Tanese is nites ientivd insti Suiis thts elaerstica és kow dcssiumiiutaiein 1 $8 
Tundaen aed ties 80 SUNG ddcaninnd tukckcldasimmiea soon 14,020 
BYES FE eS I Ie Pe ME PSL 9g TS RP RALIS UGE $13,258 
Ori ~ Y ~~ I: SN stakeiees aitas ce sasha aitcan deci ops evadhcen ce cre acbubas 455,230 
Miscellaneous credits... ....-.- coon concenooeeeoee-.--.-e 14,418 
Credit balance, March 31 1932_..........-._._..________- $456,390 
Chester Water Service Co. 
12 Months Ended— Feb. 29 '32. Feb. 28 '31. 
a A ee $530,869 $572,685 
Seen ot CP iintinesiwcvccksnansaccoune 1 1 S 
Taxes Papen Dabsid teresa te=5----*------- 20;175 16.781 
Net earnings from operations.___.__...______. $346,556 $393,520 
a REECE SA Se aa ed 7,747 12,430 
Gross corporate income___.........._.___.._. 54,304 05,949 
Interest on funded debt_..____._.__._..._.___. $304 :995 $03. 375 


ka” Last complete annual report in Financial Chronicle April 16 ’32, p. 2903 


Chrysler Corporation. 
(And Subsidiaries) 


1932. 1931. 


Quarter End. Mar. 31— 1930. 1292. 
os Sort $39,758,601 $80,607, 156 $99,831,619 


OO 








Cost of sales___..._____ 32:996,144 53,463,855 81,734, $17 
ee :372,299 ,843 ,363 143,300 $18,096,702 

Int. & miscell. income. . 475,759 “ 288,970 va 381,151 . "920:271 
Totalincome________ $4,848,059 $5,132,334 $7,524,451 $19,016,972 





PE ea 6,160,370 5,363,146 6,498,292 8,029,180 
728,769 771,792 917.890 
for income 
(U. 8., &c.) countries. 23,913 20,345 73,650 1,231,730 
Net income_..___- ] 2 
nae one anno = 108 0ss$2 ,066,485 loss$979 ,927 $180,717 $8,838,173 
incl. deprec. sy 
somes tne ae 958,215 3 522 05s 3,959 ,92 
HOR eprint oiaall 4, 
ricmt Account March 3 1932 follows alance, s apy 71 8 
ui eh abs deduct: loss from on operations me the 3 months’ period ended 


a 066,485; dividends paid, $1,101,102; surplus, March 31 1932, 
bag fe complete annual report in Financial Chronicle Feb. 20 '32, p. 1364 


Cities Service Co. 
——Month of March 12 Mos. End. Mar. 31— 
1933, 76 $3, ities £37, 4332 ,000 $55, 193} 751 
196,066 2,174,129 2.671.763 


14,930 $34,879,871 $52,804,987 
014,932 11,950,432 10,640,814 


$2,199,998 $22,929,438 $42,164,173 
Dividends pref. stock - . . 613,466 613,465 7,361,586 $4 »361,555 


Net to com. stk. & res. $1,610,414 $1,586,533 $15,567,852 $34,802,617 
ta" Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3088 








AS ae $3,160,379 
936,498 sk 


to stocks & res... $2,223,881 








Cleveland Electric Illuminating Co. 














12 Mos. End. Mar. 31— 1932. 1931. 1930. 1929. 
Operating revenues_..__ $25,405,136 $26. 192,435 $27,472,979 $25,131 £46 
Hs Aes iad Ei 1,629,946 °. ‘729.928 ¢. 646" 446 e 390° 738 733 
Taxes....-....------. 33246'500 3'195°473 3 107,600 3,175,850 
Net operating revs__-.$12,491,925 $12, fel. 071 $13, f 47 
Non-operating revenues. 252,099 ,496 . % O'376 —. 496" Bio 
Gross income__-_-_-___. $12,744,024 $13,213,568 $14,283.84 ,610, 
Interest Soe (net)... 2, 208, o38 2,458,983 . eat ae ety es 
Approp. for deprec. res. 3, 271, 3,032,000 3,363,000 3,111,000 
SE $7,264,985 $7,722,585 ,463,1 . 
Preferred dividends.... °916,902 916,902 - st bos sad 956902 
Bal.for com.divs.& sur $6,348,083 $6,805,683 $7,546,288 $6,088,056 


k="Last complete annual report in Financial Chronicle Mar. 5 32, p. 1758 


Colonial Beacon Oil Co. 








Quarter End. Mar.31— | 1932. 1931. 1930. 1929 
Gross earnings. ....___ $1,999,418 $1,968, $1,272,968 $1,592,906 
Operating expenses _____ 2,219,444 2,442,876 1,591,902 $1.30 006 
Depreciation. -....____ 454,2 ,962 rt¥s, 314,955 
Dc paih tidencces 191,613 140,059 148,008 123,460 

ED Ms sid nde acces 5,902 $1,005, 

Preferred dividends - - - - spe Lbes . sea she a maw | O40 

Pe. awhkieedicduce $865,902 $1,005,011 $856,861 sur$119,437 


ta" Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2154 
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Coca-Cola Co. 
(And Subsidiaries) 


Quar. End. Mar.3i1— 


1932. 1931. 1930. 1929. 
Gross receipte_......-- - Sf: 281,140 $7,838,527 $8,370,589 $7,601,073 








Mfg. & gen. expenses_ ,550 ‘287 4,790,352 5,165,419 4,818,793 
nt Sy 
Operating profits.... $2, 720,853 $3,048,175 $3,205,170 $2,782,280 
Miscell. deductions... .._ 5'908 94s 374 56.014 ~ '227°650 
Federal taxes.......-.--  ecemoa -,.. aac: se aan 
~ 
oe ete tenn a. $2,318,220 x$2,902,801 x$2,849,156 x$2,554,630 


x Before Federal taxes. y Equivalent, after allowing for dividend re- 
quirements on 691,380 no par shares of $3 class A stock outstanding at 
close of 1931, excluding 308,620 shares held by company, to $1.80 a share 
on 1,000,000 no par shares of common stock. This compares with $2.01 
a share on the common stock in the same period in 1931. 

‘<2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2153 


Commercial Credit Co. 


(And Subsidiaries) 
3 Months Ended March . 3h 
taxes 


1931. 
Net profit ohare interest and taxes__............- sro" 515 $865,752 
Earnings per share on common..__...---.------ $0.22 $0.34 


t= Last complete annual report in Financial Chronicle Feb. 7 "32, p. 1571 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
—Month of March—— -12 Mos. End. Mar. 31- 














1932. 1931. 193: 931. 
Gross earnings. --------$10.122.697 $11,079.65 $127356,099 $138428.508 
a 412.772 $5,672,052 $00. 0a er, §34:842;608 
ers aie - SR Pee 
eniks- ~~~. ------- Se ee 
NE pose n EDS S05 SE iP NCS $12,031,977 $18,414,881 


‘2 Last complete annual report in Financial Chronicle June 6 ’31, p. 4238 


Consolidation Coal Co. 
(And Subsidiaries) 
Earnings for 12 Months Ended March 31 1932. 


Net loss after taxes, interest, amortiz., deprec. and deplet--.. $2,986,063 
‘Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2154 


Consol. Gas, Electric Light & Power Co. of Baltimore. 


Quar. End. Mar.31— 1932 1931. 1929. 
G —_—. 7,604,451 $7,793,343 $7,409,399 
roe res n depreciation 24°930'065 sions 848 °S'075;387 °4.834/144 


poaceed 1737,495 $2,624,174 $2,575,155 
Operating income $2,673,486 $2 137-495 3 oarast 30'064 














Other income--.-....---- 106,274 
Cite cscs 2,779,760 $2,927,327 $2,715,005 $2,665,219 
Fe Rap he aia wil ° 727,944 . 743,622 660,008 "756, 325 
Net income. ------.- $2,051,816 $2,183,705 $2,054,997 $1,908,894 
Preferred dividends - - ~~ 285,140 279. 13 276, 298 970,144 
Sanus lo. .050:492 1,048,787 947,187 37} 
IN pcicicwinwcmer 6,1 $855,787 $831,512 $938,750 
Py me stk.out.(no par) x1°169'299 et «1,165,414 1,052,516 949,145 
Earnings per share- - - - - $1. $1.63 $1.69 $1.74 


x Average amount PRMD. og A Includes amount credited to hydro- 


equalization account. 
tBLast complete annual report in Financial Chronicle Mar. & '32, p. 1758 


Consumers Power Co. 
(The Commonwealth & Southern Power Corp. System) 
‘Month of Mae -12 Mos. End. as Oe 31- 


932. 
Sanetiomaat 226 $2,625,477 $30,472,823 $32,187, 396 
ng Po + 083: 440 a i 212,535 12,591,127 14,182,043 




















com oe 1,412,942 $17. 881,696 $18,005,353 

geen tyms-------- Fs —e © las pS 4'064.090 3,369,388 
aa TON eee re eta 27 a $13,817,606 $14,635,965 

me po on Se aia icra tala eatin "170.223 3.931.644 
COOP RR eee Ft) Crs $9,647,383 $10,704,321 

pa we Na RTARTA 2'784,000 2,781,000 
0 SARTRE EN Le ONO ON ORT $6,863,383 $7,923,321 


‘Last complete annual report in Financial Chronicle July 11 31, p. 284 


Continental Oil Co. (of Del.). 








Qua — 1932. 1931 1930. 
Gross ine Reee ae SE Rep ee $11,244,915 $14,032,117 $19,967,218 
Cost and expenses... .....-<------ 9, 626.161 12,461,776 14,139,127 
perating profit.......--------- 1,618,754 $1,570,341 $5,828,091 
oun — ive poems Pll = 5 NE $1013 {87 289,142 466,187 
SLE ELT EE 1,610,597 $1,859,483 $6,294,278 
PR on a s 419.617 474,483 399,452 
Intangible development costs - - ----- 513,300 729,639 1,430,067 
ne oeaenose 529,592 79, 1,274,139 

Deneeciation NEY RTE OT 1,883,514 1,977,752 2,129.7 

le ILS NTRS CELE 140,583 291,586 531,0 
Minority interest......--.-.------ Cr.3,161 Cr.2,827 6,479 





$2,491 ,143profx$523302 
x Profit before Federal taxes. 
‘Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2139 


Curtiss Aeroplane & Motor Co., Inc. 


(Controlled by Curtiss-Wright Corp.) 


3 Months Ended March 31— 1932. 1931. 1930. 
Net profit after charges and taxes --- $96,700 1loss$46,515 loss$61,449 


Curtiss-Wright Corp. 
(And Subsidiaries) 


a Quarter Wades jad abate 1932. 1931. 1930. 
e ro a e on 
eh yn dy A - anges. --52—-5-.<< $802,013 *$1,088,124 *$1,620,920 
arnings a anere on Ss. ‘es 
i (par $1)........---- $0.26 Nil Nu 


oo 
k= Last complete annual report in Financial Chronicle April 9 ’32, p. 2730 
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Darby Petroleum Corp. 


Earni ‘or Ended March ‘ 
Number of net Recnele a crude oil produced....... : — igual eal 327,721 
Average market value per barrel OEE. shiehdoandigpbocedinae $.814 
PS ae IRIE a BE RRR IES, 7 5 RR a RN ES 61, 
Increase in inventory of crude oil_--..........22.----22 2 te .939 
Total Lernde COE... biden ecitalins comamenmmmged $267,003 
se ah gialtes Selah bude espa ihc il stich tiene op asad gels om tn en ened cahabiandacil 290,448 
opens and administrative expemses, taxes, &c............... 91,533 
ee CN III os ciicscnser gs ints es eccisands shed stein ts emerge iets uae $198,916 
es I 5 6 oe oe ne ae oe ee 
IS 50 ss cirntdcaalgriwnveria sn coeh oi'clieh ain dig ie tedcannatdacseaeinnia 9 cosa ¥ 
PRESSES RES ER SS SE EER ag ESI PT $209 348 
Rs Si dp si ice ciew tisk ilhin ae On cd sien Masbate ogee dad ih niles ecanilmiaameteiineiiies 78,548 
Leia RL, ChaaeA Cals. hs Bae ORS te 
ne" oss from or other 
disposition of capital assets, &c.....-.... 2 eee eee 7,553 
PEt Ditkivnada Diener acuaas ek aetncadbane ss cane $30,095 


kLast complete annual report in Financial Chronicle May 7, °32 p. 3465 


Denver ‘eee — 
r. Ended Mar.31— _ 1932. 


1930. 1929. 
Totaloperatingrevenue. $829,862 $980" “25 $1, 080. ans $1, Oss. 420 











xOperating expenses_-.-_-. 615,509 
TORN oil te ba adda 100,694 113, $89 133'083 124:035 
oO tingincome. $113,658 S158.798 09 ,960 238,025 
Bos, Saleen. income... 13,066 2,607 a | fe ,845 . 12,323 
Gross income________ $126,724 $171, 15 $221,805 $250,348 
Int. on under! bonds 39,275 41, 43,775 46,025 
Int. on 2 gen, & ref. bonds 74,265 76, 355 78,070 79,316 
of discount on 
ponte |” RE 3,319 3,564 3,810 4,056 . 
Balance, a $9,865 $49,961 $96,150 $120,951 
ing (par eg 4 104,412 104,412 104,412 104,412 
are__--. .09 $0.47 $0.92 $1.15 
x Inclu depreciation. 
t= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 845 
Eastern Gas & Fuel Associates. 
Earnings for 12 Months Ended March 31 1932. 
Wi I in, Ia os wishin thie tvcitnwd inne bie ndaciiciaaedl $14,031.68} 
Depreciation SO sii iste nse chesivolb iis hac tai eetenpcinateieaictancie 2,691,520 
Ot ee i a waa 1,527,770 
Interest, Federal taxes, minority interest.............-....- 4,501,695 
ee OD oe Ss 7 cc cnuncndabwaddsuciuwsduw $5,300,657 
44% oriot pe refered Sevidends ii elec ties ok sic eascob las sain aces ins ancec oa 100, 
SF Se Ge 6 ore doh hi coibercdiowdcctecacewsness 2,472,472 
Susxiee Se LE oa Pe CL Re RS OTe © aeRO RE eee 1,727,190 
- per sh. on 1,987,676 shs. com. stock (no par)__._....-- 4 $0 


Last complete annual report in Financial Chronicle April 16 ’32, p. 2904 


omega game! bag Co. 





Quar. End. Mar. 31— 932. 1930. 1929. 
Operating profit._.._-- loss8124, eye loes$ie’ ray $75,640 68,947 
Prov. for depreciation 48,26 64,139 59,048 
Peer. cee wee, We. ORR... Sees’ oe Oe 42/359 

Net income. -----.--- def$169,751 def$67,048 $11,501 $267,540 
Shs. com. aa. outstand. 

PPR ES 211,610 239,200 239,200 239,200 
Earns. per share----_--- Nil $0.05 $1.12 


Surplus Account March 31 soon ea surplus, Jan. 1 1932, $206,124; 
net loss for quarter, $169,751; earned  ourphas after loss for quarter $36,373; 
extraordinary credits and & for period, net charge, $406; earned 
ourpies. Mer. 31 1932, $35,96 

apital Surplus. —Jan. 1 1932, $170,372; aris from uisition 
capital stock, to be retired, $6,685: capital surplus, Mar. 31 1932, $177,05 

SLast complete annual report in Financial Chronicle Pa. 19 32, p- 2156, 
and Mar. 12 °32, p. 1963. 


Eastern Steamship Lines, Inc. 
——Month of March—— —3 Mos. End. Mar. * aa 





1932. 1931. 1932. 19 
Operating revenue ----- $683,189 $691,417 $i, 874,489 $1,941,450 
Operating = pene vowee 710,413 737,229 1,971,613 2,032,644 
Operating deficit._....- 27 224 45,812 97,124 194 
Other income--_.....--. 6,119 5,422 19,977 18,898 
Other expense. -......- 60,542 55,868 179,457 170,044 
Net deficit.......... $81,647 $96,258 $256,604 $242,340 


t= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3281 


East St. Louis & Suburban Co. 
(And meneilerae 











12 Mos. End. Mar. 31— 1932. 1931 1930. 1929. 
Operating revenues_--_-_ $3, rire rtd $4, Ht 876 $4. rth 084 $4,324,413 
Oo ting expenses -_--_-_- 2,414 as +t 5 967 2.762.947 2,386,375 

SIMEOMONES.. << ccc cne ‘423, 45 5,794 627,604 693,451 
I a ow ened acted ws 178/402 338; 743 232,511 299,646 

Net oper. revenues... $799,654 $1,039,372 $1,122,023 $1,044,941 
Non-operating revenues. Dr.10,240 20,783 90.939 170,738 

Gross income-_-_-...._- $789,413 $1,060,156 $1,212,962 $1,215,689 
Interest on funded debt_— 459,900 459,900 459,967 "460,700 
Amortization of bond dis 

count & expense-----. 5,090 5,090 095 4,797 
Other interest charges -- 258,869 255,526 204: Hy 270, 586 
Int. during constr p=, 3,4 7,526 101 
Approp. for deprec. res_ 288,110 313,489 201 ‘iL 28y" 665 

Balance for common 

divs. & surplus__-_-_def$219,124 $33,677 $205,002 $209,052 


t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2335 


Electric Auto Lite Co. 


Quar. End. Mar. 31— 1932. 1930. 1929. 
Profit after depreciation $1,053,484 $1 178, Iigg $2,771, +436 $4, 361. 269 


Expenses, &c_....__._- | ¥ y505,804 (5 J J 
| gga RR eae 10,199 8,604 30,145 


Profit before Fed. tax x$547,680 $1,169,762 $1,930,504 $3,399,084 
x After Federal income taxes. y Includes Federal income taxes. 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2156 


Exeter Oil Co., Ltd. 
Earnings for 3 Months Ended March 31 1932. 





COG NI is eo icine nis tad De ne dbdabindaonne atten ead $40,907 
Reserves for bad accts., depres. & deplet. (incl. write-offs on prop- 
erty previously apprec. when acquired) ----------------------- 49,143 


Dee a in bias cas ab BEZi cS occtddetees Seas sescks css $8,236 


Financial Chronicle 
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El Paso Electric Co. (Delaware). 
(And Constituent Companies) 
ies of ee NET —12 Mos. End. Mar .31— 




















9 ‘ 1932. 1931 

Gross earnings__....__- $231 ,2 $281,799 $3,2 $3,643 G08 
Oo EERE SE ee 3a 337 124'828 1,357,021 1,506,783 
aintenance...-....... 16,642 18,482 177,876 196,303 
UE soo sk ee didnenin 28,230 27,788 316,364 299,672 
Net oper. revenue. -__ $88 ,034 $110,699 $1,417,644 $1,640,249 

Inc. from other sources * 37,576 CC nan 46, 
POMS cocoa eee $50,458 $73,269 $1,417,644 $1,687,131 
Interest and amortization --...............--.- 446,874 449,940 
MI i igri Satie as ig A the hd te ho ass ap ed 970,769 $1,237,191 
Reserve for retirements (accrued)__...__.-..-.- 5030000 . 306,500 
os seine AER i ck cose we tn See ag dioe noha lidiaelaciaes $740,769 930,691 
Divs. on yr stocks of constituent companies. __ 46,225 . 33,620 
siiaalatidiaaes NRE sn hE SELIM, Uva tu ccna atin tal 694,543 97,070 
Divs. on ya stock of El Paso El. Co. (Del.)___- soe eas ete tt 
Balance for common stock divs. and surplus-_- $499,808 $702,422 


* Interest on funds for construction 
During the last 30 years the com 
have expended for maintenance a total of 6. 96% of the entire gross earnings 
over this period, and in addition ge period have set aside for 
reserves or retained as surplus a total of 10.40% of these 7“ earnings. 

k= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


any and its predecessor companies 


Federal Water Service Corp. 
(And Subsidiaries) 
Consolidated Statement of Earnings from Properties Now Owned (Disregardi 
of poy g Pad op ‘e ( egarding 


12 Months sonml Jan. 31— 


1932. 1931. 
Cee Pe ae a wo oe aac 17,211,101 $17,529,744 
Operation expense aul maintenance. --__...-...-- ’ 6 ° 6 560 




















Reserved for retirements, replacements and conting. 1. '103.703 66,509 
CIN WES SUELL de datas ds oonteuusaae 1,304; 140 = 1,254,474 
Net earnings from operation...........-.-.-- $9,136,244 $9,204,201 
Consolidated pone er Books (Including Earnings o 
Mis bull Banting Forked Guleaynen’ Porniner of 
Operating ME ES nine 6 hdeieek din ain 10 agai $17. 102,226 $16, 539,502 
Oo NR: IIIS atid ic ine hin by estes lo a iw Grinder 4:886.879 5,005,611 
SN GE dimen oni dnd eacdoabis cums 26,1 "746.856 
Reserves 5 for retirements and replacements. - - ---- 921,341 807,144 
I ai oe ia ince osu Sige sc es ais Satin ak .296,311 1,171,373 
Reserved for contingencies-_.............-....-- 70,000 ...-... 
Net ea from o Res Cee sean e $9,101,499 $8,808,517 
Other = pa a — REE I EES ES 269,798 669,505 
Gross corporate income.-...........-----.-.-- $9,371,297 $9,478,022 
Charges o eee oS serene 
In on funded debt_--....-.------------ 4,995,589 4,409,730 
Amortization of ache ies” miscellaneous 
SOUGNONG, BS s5 owe od cide vsosonseddawodse 2,841 160,823 
Dividends on preferred stock, paid or accrued.. 1, Fett 558 1,226,530 
Dividends on preferred stock not declared... ‘214,821 | .--_.. 
Provision for Federal aces NEE SRO EN REG OF 207.799 364,020 
DOM. 0 oc Sec ceca ed. coeeES AST Ne $2,549,687 $3,316,918 
Charges of Federal ae Service Corp.— 
Interest on debentures--_--.....-.-----.----- 385,393 385,000 
Miscellaneous interend and other charges------ 246,540 37,304 
pF RR TI IIR SS Te cme oe ORE IU $1,917 454 $2,894,613 
Dividends — Fr] on Federal preferred stock------- 657, 982,635 
Dividends on Federal predented stock not declared 333 408 shake al 
PS. h clckch vba ow ci akan oonekonnenn $926,912 $1,911 976 
Shares of class A stock outstanding------..----- 568 377 "660,274 
ee Ee ee ee eee $1.63 $2.71 


‘Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2616 
Follansbee Brothers Co. 





oi Months Ended March 31— 1932. 1931. 
rail am th bs Ghia gk xn on ele ae $1,055,190 $1,691,311 
Net I loss after interest, but before depreciation - - - . 03,2 106,484 
DIS oa hc nk cdc dadteen dawns 97 ,981 97,472 
GES. BENE Shine ld Aecencemins $301,196 $203 ,956 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2157 


Gannett Company, Inc. 
(And Subsidiaries) 
Earnings for Quarter Ended March 31 1932. 


GEOG TATRA. 6.0.5 c oon ches acasiia eb ake ds UES kaAa acne $1,425,269 
Gomminsions. OE, | UN... os an atid iniaes ais wegen wide Ona 55,920 
De. cnspnuheeakad se padankhvte shbek deena shdudingis 1,143,336 
Depreciation ae ALUMS a os we te nnmpne he alee > o0e diene 39,768 


WER. CIES GEE. .. gc ccavsodackboogedéhnacobsanindut 
CR ER, Aa kale énckvicebsandncchocedetntvaceeoden 


NN tenn cb dbodandtonpcinnt dane aecsenelin $228,495 
Res Or ee OD. bn oe bcd eiandavabentecuneoscecns , 62,060 
CR Se Scho ee a Se acted s Rhese dbs enssbeeeeanenncds 31,617 
| ee rane Sd dtielial hkalw hiatal ankle dle « Dai dae eninne nae 6.918 
Subsidiary ‘preferred erred « AO iioiko co dicncbilicescesinward "375 

RDI, . chee dg nian chawed ckade an ukeiming st pind anne $99,830 
Equity Pot Gannett Co., Inc. in undist. prof. of controlled cos - - 40,239 

Votes 6b CUE so ncn cba de panacinubibcgdesssnweaik $140,069 


t~eLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1965 


General Asphalt Co. 


12 Months Ended March 31— 1932. 1931 
Cee co oe eee oan oben nacdtcdaaae $8,771 185 $15) 002,180 
Net loss after deprec., deplet., taxes, &c__....---- 7,1 4 profs44, 567 


ta Last complete annual report in Financial Chronicle Pel : 32, p. 2529 


General Printing Ink Corp. 
(And Subsidiaries) 


Quarter Ended March 31— 1932. 1931. 1930. 











MERGE. cnnedhadadeonccsescsnece|8 | = Cte | | | Gee $2,557 197 
COR GE CRON sb do 6bicachuiitibo. ‘keine - Seen 2,308, 
Cuteness ncnkadcne $118,551 $254. 720 $249,422 
Other income. bila hie ob med di etnin 19,649 3,987 33,999 
a eg er ee $138,200 875. 707 $283 ,421 
Ouhar deductions. 0222222222702 37835 37/842 
FS i iniitinenndonne shane 15,000 30°4 28,122 
WSN. « dndddenancsuthenwdae $ 85,365 $208 .388 $217,457 
Shs. common stock outstand. (no par) 185, wt 185,489 185,000 
Earnings per share... ccccecccve $0.1 $0.77 $0.81 


12 Last complete annual report in Financial Geennde Feb. 20 ’32, p. 1382 
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General Railway Signal Co. 


wear. End, Mar.31— 1982. 1931. 1930. 1929. 
et earns ter > 
ered. tax. Be ee" 10665$16,808 $187,522 $511,319 $314,331 
a h 

onium teck...... Nil $_.47 $1.33 $0.76 


<2 Last compiete annual repori in Financial Chronicle Feb. 6 °32, p. 1036 


General Refractories Co. 
(And Subsidiaries) 








E Quars. a. Mar.31— 1932. 1931. 1930. 1929. 
arnings ta 

iiss $48 “HGR URI ERR 

° taxes ’ ’ ’ 
tree st on bon ds. ot 3 An. sediews 54,120 
Bond disc. & ex Bas fe es ams ae Boe es 
Int. on floati debt... 3,607 31,454 11,063 10,130 
Deprec. & depletion - - - - 71,031 83,373 70,817 64,330 
Bos sag genet loss$176,272 269,203 $760,041 $591,744 
Dink — gS Fe es as, Sat 5360 ,000 375,000 450,000 
Ps. ., Do om ann g SSIS def$30,797 $385,041 $141,744 

st n 

(no pat). e. sr lla 300,000 300,090 300 ,000 228 000 

Earnings per share- ---- Nil $0.90 $2.53 $2.63 


‘BP Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2158 
(Adolf) Gobel, Inc. 
(And Subsidiaries.) 
24 Weeks Ended— 


; , - é os’ tank: gm: 16°32. Apr. 18°31. 
Net loss after int. taxes divs. on su 8 
th, GUNG... oo oven acnpdcctibewidankéwns $184,246 $348,751 


1 Last complete annual report in Financial Chronicle Dec. 26 ’31, p. 4336 
Gulf States Utilities Co. 


























Month of March -12 Bios. End. Mar. 31- 
1932. 1931. 932. 1931. 
Gross earnings_....---- $386,351 $472,247 $6. 116. 640 $7,039,389 
Oo _ eee Sia take 189,220 249'815 2.713.914 3,272,812 
Matmenance is se Sor igransc Slates Se 19,870 23,633 "217.379 266,149 
(| ee 36,134 47,001 450.165 545,428 
Net operating revenue $141,126 $151,797 $2,735,181 $2,954,997 
Inc.from other sources _x 90 ,892 81,442 7,659 19,141 
OS Ee ee $50,234 $70,355 $2, 742,840 $2,974,139 
Int. & Gaaertis. eee. § Sisoee 8, ,072,137 970,793 
SPS ae $50,234 $62,155 $1,670,703 $2,003,345 
Int. (Eastern Texas Elec. Co., Del.)..---------- 16,741 ,680 
Gr ik es Fae eink a OM din winwwinwnek $1,653,961 $1,941,664 
Reserve for retirements (accrued)__-....------- 458,000 452,000 
ann an a wits hho dnc a wo wceceiedel $1,195,961 $1,489,664 
Dividends on preferred stock.-...------------- 567,014 552,553 
Bal. for com. stk., divs. & surplus___.-.-.---_- $628 947 $937,110 
x Principally interest on funds for construction Purposes. 


‘B Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Hackensack Water Co. 
(And Subsidiaries) 











q wees Ended March 31— 1932. 1931. 1930. 
a aaa $912,498 $912,583 $919,801 
ty taxes and depreciation, &c- 548,095 544,344 533,701 
4c uentl Ge apasaepee $364,403 $368,239 $386,100 
IE Ss ee hes 5,759 5,090 5,873 
Total income... ...............- $370,162 $373,329 $391,973 

} LL ee eae } 160,432 { 97 ,500 J 
Other interest amortization, &c...._- 23,016 41,370 
DE. .cvucciusbinneccsene $209,728 $252,813 $253,103 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1760 
(M. A.) Hanna Co. 





Quar. End. Mar. 31— 1932. 1931. 1930. 29. 
Operating BOGE s ou weno $248,059 $489,136 $536,645 $731,725 
poten ee 8,2: é 78,750 152:820 

Deprec. ai and BS sepeetien.. > 47,530 ¢ 72,504 192,653 
sh SAR SIR a Oe, © ee ae po 4,172 4,513 

Net income........- $132,289 $336 ,627 $381,219 $381,739 
Earns. per sh. on 1,016,- 

961 shs.com.stk.(no par) Nil $0.09 $0.13 $9.13 


k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1771 


Hershey Chocolate Corp. 
(And Affiliated Comspanee) 














Guar. End. Mar. 31— 1932. $9. 433! ‘331 $11. 930. 9 1929 
i lee am tee 430. 059 $11, 180° 223 
x Cost of goods sold. -- Not {*5 ,892,320 8,051,084 7,864,825 
MEY ea ON available 583 ,305 637 ,676 676,873 
Operating profit... - $2.095.731 $3,206,706 $2, 761. 299 $2,638,525 
Other income-......... 55,913 39,068 113,114 155,080 
Total income_.__.... $2,151,634 $3,245,774 $2,874,413 2,793 ,6 
Cash discount, &c.....- 170,522 210,854 267 426 ° 30" B83 
Federal taxes. ........ 237 .733 364,190 286,769 308,883 
Net incom ----- $1,743,379 $2,670,73 2 
Prior peel, dividends. ao freeee SO -tan-ae Oe: Tee 43) 
Conv. pref. dividends.__ y270,971 y293 ,480 643" 574 350, 
Common dividends... .. 1,091,293 883,150 Serta ~ Sabece 
$381, 138 $1,494,100 $707 ,67 { .709 
Shs.com.stk.out.(no par) 727,5 706,520 678 215 $170 000 
Earnings per share_ _ _ _. $1 i $2.95 $2.29 $2.57 
x Includes reserve for adjustment of inventory fluctuations. Does not 
incl. gg div. of $1 per share payable in Feb. from previous al years’ 


kay" Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1966 


Hazel Atlas Glass Co. 
(And mae one eg 


Quarters Ended— Mar .26 '32. ar .28 pe Mar .29 '30. Mar. 30°29 








Grossincome-..._.___- 1,124, ess 1403 
me ; x a - 215,298 rad ‘t 3 : Beet ie Sst vt 248.917 
ov .ior taxes ,depr.,&c_ $3 +f 442,900 41, 
I as cnrses os eeaninieoipenines 25.822 917 9,948 aTB ert 
Net profit..........- $327 892 $336, $220,760 64,127 
Dividends paid-......- GPT S02 ; F008 «920700 SABE AR 
Balance, surplus- -, detess, ’ 
shares capital s ook it rn =e $10,842 def$79,148 $165,906 
a facia ¢ 434,473 398, mae 396,478 
Earnings per share. __._ $0.75 $0.77 $0.5 $1.17 
Note. er ull vision has been made for Federal taxes, ® the above 


figures are subject to change after annual audit 
kay” Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1589 
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Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
—Month oo — -12 Mos. End. i 

















aw 1931. 1932. m 
Operating revenues - - - - - sari ,054 $675. 774 $8,577,126 $8,750,666 
Oper. exps., incl. taxes_ 290;179 324.065 3,880,644 4,522,435 
Net rev. from oper_-. $380,875 51,709 $4,696,482 $4,228,231 
Other tusemie....0--... 1902 | * 3253 35.458 49/299 
Gross teinc_... $382,777 $354,962 $4,731,940 $4,277,530 
Int. on long term debt - - 108,125 101,679 1,206, ‘708 «1.062.648 
Other int. & deductions-_ 9,767 8,627 100,436 84,183 
DNNNG Ss sien pevnas $264,885 $244,656 $3,424,796 $3,130,699 
Dividends < on po eS eae 330,000 ,000 
SND co 6 eruictta da dine tino Weide $3,094,796 $2,800,699 
Retivomant (depreciation) reserve appropriation _ 1,284,838 1,275,868 
Saderine Os ES SET CHR Si whic $1,809,958 $1,524,831 


x Before | dividends and retirement (depreciation) reserve appropriation. 
t= Last complete annual report in Financial Chronicle June 13 ’31, p. 4409 


Houston Oil Co. of Texas. 
(Including Houston Pipe Line Co.) 











Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Gross earnings ---_..--- $1,623,115 $2,786,716 $3,467,406 {$2,454,255 
Oper. & gen. exp. & taxes 968,736 1,636,619 2,197,707 1,367,617 

Inc. from operation.. $654,378 $1,150,097 $1,269,699 $1,086,638 
Other income credits _ - - 24,564 18,427 88,744 70,230 

Totalincome_-_----_-- $678,942 $1, 8s. 525 $1,358,443 $1,156,868 
Int., amort. & Fed. tax. 180,825 391 ,305 232,142 2£1,510 
Depreciation & deplet - - 4 5A8, "517 603 ,053 560,209 
Prop. retired & aban-_--- ee + eae) OR Reis 

Mat ineome. .....--.. $20,146 $228,704 $523 ,249 $345,148 

Shs. —. ea outstand. 

"> eae 1,098,618 1,098,618 x249 686 x249 686 

arns. tty oncom __- Nil $0.08 $1.55 $0.84 

x Par $100. 


te" Last complete annual report in Financial Chronicle Feb. 27 32, p. 1590 


Houston Pipe Line Co. 
3 Months Ended Mar. 31— 


Operating & general expenses, including taxes---- 


1932. 1931. 
$794,318 $1,342,639 
447,721 670,603 











I fr CE ccsineitbetinacssas $346,597 $672,036 
Other income. se — siaclcakskcetile pce anual ip labsalations xeceensei 29,292 13,186 
ND, nico a keke cneeeeeiscewase $376,889 $685,222 
Depreciation & depletion..............-------- 223,639 298,703 
PE NO Sn dcccciddécetn embewnn nomi $152,250 $386,520 
Hudson Motor Car Co. 
3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 


Net inc. after deprec., 
Fed. tax provision and 
all charges_-_-__-_-- soon 245,943 
Shares camttal stock ou 


$226,395 $2,316,945 $4,567,783 


standing (no par)..-- 1 596.060 1 606,660 1.696.669 1 506,660 
Earnings per share----- $0.1 $1. $2.86 
te Last com lete annual report in y Se Eareatebe Wadi 2°32, p. 1772 
and Feb. 27 ’32, p. 1590. 
, Illinois Bell Telephone Co. 
Earnings for Three Months Ended March 31 1932. 
Total revenues - - = rs PSE 36 Bi Ye OR PERE Rea ME $21,752,200 
Fase ne en GR oe enn comnnswaenmibe ane 17,924,478 
SN 7 oe ba cnoelstdankene oss Ccbnmewonwaumbane $3,024,842 
I hii mt cri mkn mbaoknmadnd biban kien 3,000,000 
So ae abe ce pene bi awodasdascnbumrmae $24,842 


("Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1194 


Illinois Northern Utilities Co. 
Period End. Mar. 31— —1932—3 Mos.—1931. -—1932—12 Mos.—1931 


Gross earnings. _____- $926,706 $966,237 $3,703,764 $3,854,644 
Bal. after taxes & c oe. 
but before depreciation 397 ,908 398,624 1,471,333 1,438,951 


<= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1578 


Illinois Water Service Co. 


12 Months Ended— Feb. a9 pe? Feb. 28 '31. 








Ce es o.oo ocbawcsuee 566 $667 ,898 
eee 235" ‘241 62,675 
Me eal 2,721 43 ,492 
Taxes (excluding Federal income tax)_.....----- 36, 203 50,753 

Net earnings from operations.__........----- $348 ,402 $310,979 
Other eome 6 2m CL Ape mle i otis abniae 1,941 936 

Groas Goveorate meee. . cca cccckbu osuecnsss $350 342 $311,915 
Interest on funded debt............-.---.-.---- 157,201 150,592 


t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2905 


International Printing Ink Corp. 
(And Subsidiaries) 
Poratage for 3 Months Ended March 31, 1932— 


Gee oo «can |. Ae a cokiietedecocseensanée $2,568,689 
CGR EOMNOE BF GOR OCIOGIIN = < oo on sc ccoccecccneccccensues 2,523,035 
I I ee . . aniiiiwecuaueeneeuae $45,654 
CNS COD oe .., . . wk rcdneecccdanedbococneesusueee 3,374 
aso | i ee el vibaldcmeaknbmeaun $49,028 
ne ie ee eahini ecaaneies 5,000 
PORGIER GXChANSS BCINSUNENES.. «. ono c cece ccccewccncscccce- > 
CN a a ib ap ataaboelbbeidbia aimee $42,162 
oe. eeeanegnmonnent 91,573 
TI on ooo w paisavcn dbledctteteladdids cinta ocecnas $49,411 


t=Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3106 


International Silver Co. 
(And Subsidiaries) 


Quarter End. Mar. a 1932. 1931. 1930. 1929. 
Net income after depr 

int. and Federal a  ioss$461, A086 loss$148, S47 $168,148 $268,819 
Earns.per sh. on com. stk $0.69 $1.79 


ke Last complete annual report in 2, f- Mar. 12 ’32, p. 1967 


Kelsey-Hayes Wheel Corp. 


Earnings for 3 Months Ended March 31 1932. 
Net logs before deprec. & interest. ....................-.--.-- $127,914 
Net. loss after provision for deprec. & interest__............--- 656,532 


ke” Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2352 
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Key West Electric Co. 














—Month of March— —12 Mos. End. Mar. 31— 
Gross earnings $12,998 $13,004 $202.1 152 s221 1558 
COSI. casscuce . ’ 
Oppation Ot SERS 548 6.459 G. 739 83,680 92, 
aintenance__..__.__. 2,271 1,008 19,030 16,920 
pee RS ae 1,869 1:620 18,818 20,137 
Net operating revenue $5,397 $8,726 2,622 1,964 
Interest and amortizat'n 27259 o'300 «= "37608 Saas 
aes =) Sea $3,138 $6,424 $54,923 $63,321 
naan for retirements (accrued) ies dieaini a abluhannicancabepal 5,000 22,500 
I eee ee. ou, Subba cu cedneneas $49,923 $41,321 
Dividends on preferred stock..-.............-- 24,500 24,500 
Balance for common stock dividends & surplus- $16.821 
ded for maintenance a 


cal of 6. the last 25 years the company has 
hotel pd < the entire earnings over this period, and in addition 

has set aside for reserves or retained as surplus a total of 
{3 Bis = eee gross 


kS”Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1022 


Lehigh Coal & Navigation Co. 
Earnings for 12 Months Ended March 31 1932. 


Seren DONS INGE io. 6 icc dcsbindidebinndcawamaicweace $3,421,278 
SNE je io shia agian ae a nian dine ee cn ak ete ts vip cin tinea 1,037,136 
TO TI a ainsi pei tnnniiiin weal ad a $2,384,142 
nek eae $1.23 


Earnings per share on 1,930,065 shs. cap. stock (no p 

Including company’s proportion of undistrib weed Peale and losses of 
subsidiaries, whose stock is either owned or controlled, the consolidated 
—— for 12 months ended March 31 1932, was $1, si 1,178, equal to 94 
cents a share. 


t2”Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1384 


Lessings, Inc. 














ae Ended March 31— 1932 1931. 1930. 
ELLE OS es Eo eae $114,552 $132,587 $171,492 
roy of sales, oper. & general expenses 100,088 110,490 42,453 
Profit from operations --—--~.------ $14,464 $22,097 $29,039 
i ET ee 1,070 1,540 377 
SERENE ae a ee $15,534 $23 637 $29,417 
Provision for Federal & State taxes _--_ 2,496 3,886 4,704 
a alee $13,038 $19,751 $24,712 
Dine paid SF csiessecdb as eb aieassenterin ica Yoaees aed 11,243 11,701 10,030 
pS SSIES SE ie meaten se re $1,795 $8,050 $14,682 
Karnings per share... ..<---+- $0.40 $0.59 $0.74 


t=Last complete annual report in Financial Chronicle April 2 ’32, p. 2536 


Liquid Carbonic Corp. 


12 Months Ended March 31— 1932 
Net profits after all charges & Fed. taxes______-_- $896, 099 $1, 1730, 888 
Earnings per sh. on 342,406 shs. cap. stk___.-_--- $2.6 $3.44 


ka Last complete annual report in Financial Chronicle Nov. “A "31, p. 3637 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 




















—Month of March— —12 Mos. End. Mar. 31— 

1932. 1931. 1932 1931. 
Operating revenues-_-_--_- $416,806 $474,960 $3. 973, 412 $6,265, 7 
Oper. exps. incl. taxes_- 224,847 227,292 3,022,089 3,218,127 
Net revenue from oper $191, +d $247,668 $2,951,323 $3,047,735 
Other income......-..- 4.797 3,633 69,919 86,969 
Gross corporateinc_.. $196,75 $251,301 $3,021,242 $3,134,704 
Int. on long-term debt -_- 73,057 66,250 877,191 696,390 
Other int. & deductions _ 4,433 5,888 44,574 129,157 
WO Bo 5 Saco e sce $119,266 $179,163 $2,099,477 $2,309,157 
Dividends = CRE CROE bass ékbontanane 354,952 352,500 
EE Stiyay 8 AALS TA tea oS Oe 9 e $1,744,525 $1,956,657 
Dividends on second pref. stock_._......--.------ 180,000 187,500 
WOR. 2 ease Ss ees sc niece odie $1,564,525 $1,769,157 
Retirement (deprec.) reserve appropriation - - - - -- 305,200 452 ,622 
DOE, ki enicivliacvncnaunh cleo $1,259,325 "$1,316,535 


x Before dividends and retirement (depreciation) reserve appropriation. 


Mack Trucks, Inc. 


3 Mos End. Mar.31— 1932. 1931. 1930. 1929. 
Net profits after deprec., 

maint., repairs & est. 

Federal taxes-_--.---- loss$313 ,071 loss$178,737 $490,709 $1,429,587 
Shs. com. stk. outstand- 

tS eee 788 ,062 771,820 763 320 755,625 
Earnings per share-_--_-_- Nil Nil $0.64 $1.89 


t= Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1593 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
lhe | of Marh— —12 es. End. Mar. 31— 




















31. 19: 1931 
Operating revenues_____ $634,283 $629,721 $6,790,343 $6,917,098 
Oper. exps. incl. taxes-_-_ 377,196 376,853 3,926,499 4,095,559 
Net revs. from oper_-- $257. 087 $252,868 $2,863,844 $2,931 ,039 
Other income-.-__....... 2,599 15,986 83 ,004 24,587 
Gross corporateinc... $259,686 $268,854 $2,946,848 "$3. ,046,126 
Int. on long-term debt_- 61,448 61,448 737,375 753,909 
Other int. & deductions -_ 12,820 9,664 147,641 80;474 
pS Pp eee $185,418 $197,742 $2,061,832 $2,211,743 
DOR OR DIG EE. ck ck scnevesccocsecesan 398,070 369,992 
a a Oe $1,663,762 $1,841,751 
Retirement (deprec.) reserve appropriation - ---~-- 693 427 659,247 
p Spat ll teeta ths tan cep ne, £20 i $970,335 $1,182,504 


x Before dividends and retirement (depreciation) reserve appropriation. 
‘2B Last complete annual report in Financial Chronicle July 25 ’831, p. 641 


Mexican Light & Power Co. 
(And Subsidiaries) 





—Month of March— -3 Mos. End. Mar. 31- 

1932. 1931. 1932. 1931. 

(Mexican currency)— Pesos. Pesos. Pesos. Pesos. 
Gross earnings_-------- 2,110,020 2,027,480 6,427,410 6,281,210 
Operating expenses - - ---. 1'325.230 1.104.860 3.858.130 3,216,190 
Net earnings. -.---.-.-- 784,790 922,620 2,569,280 3,065,020 


<B"Last complete annual report in Financial Chronicle July 4 °31, p. 115 
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Mexico Tramways Co. 
(And Subsidiaries) 


—Month of March— -3 Mos. End. Mar. 31- 
1932. 1 





931. 1932. oe 
(Mexican currency)— Pesos. Pesos Pesos 
Gross earnings. -------- 736,550 804,330 2,165,890 2.569.230 
Operating expenses. - --- 211,760 300" 510 2,620,550 2,594,600 
Net earnings. Dr-_-.--- 175,210 86,180 454,660 325,370 


k=’Last complete annual report in Financial Chronicle July 4 '31, p. 115 


Milwaukee Electric Ry. & Light Co. 
(And Subsidiaries) 











12 Mos. End. Mar. 3 1932. 1931. 1930. 1929. 
Operating revenues____- 508! 472,521 $30. 484,554 $31. 688,406 $30,212,560 
Operating expenses__-.__ 13.540.857 14,084,812 14.873.650 14,292,462 
Maintenance --_....... 2'393.417 137901990 13093 864 2,736,001 

So EE RE RE RE 3:910,500 3,923,997 3.616.985 3,197,228 

Net oper. revenues... $8, $37. 747 $9,773,754 $10,174,207 $9,986,869 
Non-operating revenues - 412,912 359,065 306,771 268,142 

Gross income_______- $9,040,660 $19. 132,820 $10,480,978 $10, 255,012 
Interest charges ,net.-.. 3,339,445 796.878 2. ,066 899 
Approp. for deprec.res.. 2, 852,845 3 '937.408 2.803.422 3 '903,2 

WeeReios ss ck. $2,848,369 $4,398,534 $5,310,489 $5,013,907 
Preferred dividends.-.- 1:443.619 1.459:404 1,318,358 1,284,178 





Ba).for com.divs.& sur $1,404,751 $2,939,130 $3,992,132 $3,729,729 
k=Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1766 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 























‘Month of March —12 Mos. End. Mar. 31— 

Operating revenues $401-123 $381 828 $5, b08-3 202 $5, 050, ,010 
Oper. exp., incl. taxes__ 247/326 255,500 3,690,628 3,331,925 
Net rey.from oper... $153,797 $126,328 $1,917,574 $1,727,085 
Other income. -........ 6,455 12,149 114,366 219,605 
Gross corporateinc... $160,252 $138,477 $2,031,940 $1,946,690 
Int. on long-term debt -— 68,531 68,142 839,048 690,071 
Other int. & deductions _ 9,888 11,443 126,131 252,578 
Seis aeabahces teak $81,833 $58,892 $1,066,761 $1,004,041 

Diviionds bm preferred stock. ...-..-.--2-----. 406,094 "355,820 
ERTS ME IRE CAEL Siege. FERS 9 $660 ,667 $648,221 
Dividends on 2d preferred stock. .............-. 210,000 210,000 
Rit waded ie eee. ets $450,667 osee, 221 
Retirement (deprec.) reserve appropriation... ~~ 125,205 1,760 





I oo oc etch cs cepa vecdawsoee $325,462 $286,461 
xBefore dividends and retirement (depreciation) reserve appropriation. 


Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2146 


Mississippi River Power Co. 
(And Subsidiaries) 











12 Mos. End. Mar. 31 1932. 1931. 1930. 1929. 
Operating revenue-__-_-_- $3,547,012 $3,448,738 $3,781,042 $3,822,308 
Operesings expenses_-____ 408,388 "352.710 324,061 307,121 

aintenance_........- 39,567 47, eo 51,523 49, 
Te ees 5c dbSis ee <n 438,728 392:713 381,541 356,876 

Net operating revs... $2,660,329 $2,656,092 $3,023,918 $3, Ai4 462 
Non-oper. revenues. --- 368 ,983 335,707 325,794 2'033 

Gross income_-___--.- $3,029,312 $2. 991, 798 $3,349,711 $3,366,495 
Interest charges, net... 1,071,571 1,079,2 1,089,680 1,125,097 
Approp. for deprec. res. 260.000 360°000 260,000 "260,000 

Batesees os: o2555s-- $1,697,741 $1,652,589 $2,000,031 $1,981,398 
Prefered dividends- --_-_ 494,069 494,069 494,069 "494.069 





Bal.for com.divs.& sur $1,203,672 $1,158,521 $1,505,963 $1,487,330 
t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Monsanto pear? Works. 


Quarter Ended March 31— 1931. 1930. 
Net prf. after charges & Federal taxes sh7e 7359 $255,378 $293,170 
Shs. common stock outstand. (no par) 429,000 429,000 404,254 
BRarninegs per share... ...-<ccsscaso $0. $0.59 $0.72 


The detailed consolidated income account for the quarter ended March 
31 1932, follows: Gross profit $1, pa 388; expenses, 45,347; sopresens 
profit, $684, 041; de weciation. $230,4 80; research expense, $96,2 other 
deductions (net) $26,084; Federal am. $55,349; net profit, $275,859; 
dividends, $133,314; surplus, $142 


tBLast complete annual report in + ee Chronicle Mar. 23 ’32, p. 2354 
Mullins Manufacturing —,- 














Quar. End. Mar. 31— 1932. 1931. 930. 1929. 
Gross profit...........- $150,416 $1! a 624 $76. 782 $296,187 
Expenses....-.---- eis 126,214 132,328 112 907 139,497 

Operating profit - - --- $24,202 $22, rit loss$36, 125 156,690 
Other income. --_..---- 1,608 7,4 6,609 26,724 

Total profit.......-.- $25,810 $29,701 loss$29,516 $183,414 
Interest &c_.....--- ‘ O:8eT Oo Oe ee AS a ee 
ee eee SE ae nied Pre > eee Poke ee ee 19,158 

Wet Wrote... . = ose $16,623 ~ $29, 7) loss$29 ,516 $164. 256 
praia EN ng Zit ened 50,356 52,500 52,500 

DiS. oss ee see es sur$16,623 $20,655 $82,016 sur$111,756 


te Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1594 
National Air Transport, Inc. 











Quarter End. Mar.31— 1932. 1931. 1930. 1929. 
Operating revenues -.--- $701,846 $716,958 $578,010 $546,783 
Costs and expenses-----. 728,947 613,798 448,188 446,115 

Operatin Shae iglagle loss$27, 19% $103,160 $129,822 $100,668 
Other inc. & adjust____- 20,351 27.990 13,174 19,958 

Total income___.__.- loss$6 ,750 $131,150 $142,996 $120,626 
Poses GO ccnccuccs | sebdec 13,571 15,728 x 

Wat WE. on cunaseses loss$6 ,750 $117,579 $127,268 $120,626 


Earns. per sh. on 650, 
shs. com. stk. (no par) Nil $0.18 $0.19 $0.18 
x No provision made for taxes in 1929 quarter as profits were applied to 
previous losses. 


National Distillers Products Corp. 





ee E profit. 7. xg248-055 x$133-639 $xas60576 $319,668 
ny rorit....... ’ ’ ’ ’ 

est sree ae 21'126 17/365 36,458 55,547 

i ta See x 31,837 

re “dividends. ‘aa 4s 114,609 S0G,Ge + dade 

ty interest....-- Geee oo Sate: ©) Vagal EY ede 

Profit before Fed.taxes $223,473 $301,565 $204,496 $232,279 


x Includes depreciation. 
tB” Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1208 








3440 


National Electric Power Co. 
‘And Subsidiaries) 


Period End. Mar. 31— 1932—3 Mos.—1931 1932—12 Mos.—1931. 
Gross earnings of subs- ; 516. 382,566 $15,846,531 Prt 924,003 $59, 740,105 
Net for retire. & stock 

owned by National 

Electric Power Co---- 
Interest & other deduc- 

tions of National Elec- 

tric Power Co. .-..--- 


Net for retiremen & 
stocks of Nat baa 
Electric Power — $1,318,183 $2,275,216 $6,326,267 $7,653,688 


te Last complete annual report in Financial Chronicle Apr. 9 °32, p. 2719 


1,647,975 2,391,469 7,317,064 8,213,991 


329,792 116,252 990,797 560,303 





Newport Industries, Inc. 


(And Subsidiaries) 
Mar. 31’°32. Dec. 31°31. 
$56. 541 


$123,706 
31,129 25,528 


3 Months Ended— 
Net loss after deprec., 
Idle plant expenses 


wee meme ee me me eee eee ee eee 


New York Water Service Corp. 
(And Subsidiary, Rochester & Lake Ontario Water Service Corp.) 








Quarenen tovenses.. "Po s2 508 "SB 7ai Als 
DU. i occa denebawenncoecwenan 

tion } aapenee Sec icck dab alk sa a ecto ilove aaa pecan ahs as oad "749.171 833.339 

a a ren aed 00,877 462 

Taxes (exciudiiig Federal income tax).......---- 261,326 244,468 
Net earni TOO GOTO sins iit cmdcnkanndwn 1,711,136 $1,618,142 

Other inco fecomms. comiduew —_ Sg Sa PORES LR EE $ 51,427 70,592 
Gross corporate income............---------- $1 162.568 $1 685.788 

Interest on mortgage debt...........----.----- 792,85 0,608 


Note.—The common stocks of Western New York Woner co aad 
Bay Consolidated Water Co., Inc., and Cortlandt-Harmon Water ‘Service 
Corp. are show *, investments by the gl York Water Service Corp., 
and the earnings of these companies are not included above. 


Sa” Last complete annual report in Financial Chronicle April 30 ’32, p. 3272 


Niagara Falls Power Co. 
(And Subsidiary Companies) 











Period Ended March 31— 3} Mos.—1931. —1932—12 Mos.—1931. 
Operating reyenue_...-. 2,949 $3, 4h 001 $11,658, oe $13, O40 ge8 
re) ting expenses -_..-- ats: (093 666.665 2,226.3 2,791,822 
Retirement expense - - - - 101,862 155.348 "693.813 

elit ca ate'ds Salad ei a te 592,118 561,043 2,155,345 2,064,619 

Operat income.... $1,333,876 $2,123,945 $6,756,487 $7,499,038 
Non-oper. income (net) - 24,701 103,290 360,250 365.411 

Gross income. -_-_..... $1,358,577 $2,227,235 $7,116,737 $7. 864,449 
Int. on funded debt. -_-_- 389,136 485.787 1.836.990 1.953.115 
Miscell. deductions ----- 86,428 289,895 840.642 1,209,287 

Net corporateincome. $883,013 $1,451,554 $4,439,105 $4,702,047 


Last complete annual report in Financial Chronicle May 7 '32, p. 3458. 


Norwalk Tire & Rubber Co. 











6 Months Ended March 31— 1932. 1931 1930. 
Gross profit on saleg_._._...._.----- $156,448 $94,814 $57,309 
Ss cae as bil vie mite 82,484 64,984 106,342 

Opereting Re ehue ued ce $73,964 $29,830 loss$49,033 
CR cca ade a aew now ae 4,747 4,094 6,478 

NS oa oc ecko eoscwnwns $78,711 $33. 924 1loss$42,555 
CI. 25 cab whbeueseeaekmer 25,396 5,109 25,481 
Other deductions.................- 14,166 7 ‘056 7,841 

PAS a dcdachdbosacuasies $39,149 $2,759 1loss$75,877 


te Last com rom Ne te onauel report in Financial Chronicle Nov. 21 ’81, p. 3472 
and Nov. 1, p. 3 


North Coast Transportation Co. 


—-Month of March— 12 Atos. End. 
932 931 r. 31 ‘32. 














Nn RN on ae $109,940 $163,912 « é 852,817 
(SN SE DSO SET ne pe $75,630 $94,706 $1,147,534 
No 20,236 25,293 285,367 
Ds sehr ask teed Liss SNe ies ys optiie 373 8,783 109 ,053 
Net operating revenue__________- $5,700 $35,128 $310,861 
Income from other sources._______- 9,037 9,261 250 
EE EROS Ea Se ie Ree TREC © *$3 337 $25,866 $311,111 
Interest (public) nae ease ates ae eae ne 4,075 3,900 109,689 
a 7,412 21,966 201,42 
Interest (Puget Sound Power & Light Co.) "i. a a 6 ten . 44,700 
(EE ASIST. TSM BRE AGO Oe RI SG Sy aa aE Pe $156,721 
Reserves for retirements (accrued)__...........__.-______- 244,203 
Balance for pref. and common stock dividends and surplus-- *$87,481 


* Deficit. 

The company on June 1 1930 purchased Pacific Northwest Traction Co. 
and Puget Sound International Railway & Power Co. Twelve months’ 
operations for year ended March 31 1931 are not,comparable and therefore 
will not be snown until May 1932. 


Ohio Water Service Co. 
12 Months Ended— Feb. a8 ‘32. Feb. 28 ’31. 





Qperasing a $522,297 $626,141 
pen on Is i atta ores vias nian edde dk. coesectarssdan aa, tea" 471 187,679 
Taxes 5 aeebeding Federal income tax)______-__-~_. 73'304 66,586 

Net earnings from operations.___.._.._.._____ $266,211 $347 ,745 


"ae “al Saf gu aa a aa 20,477 22,629 


Gross corporate income 
Interest on funded debt_.__.........._.....___. $2758: $38 $370. jis 


ta" Last complete annual report in Financial Chronicle April 16 ’32, p. 2908 





Pathe Exchange, Inc. 
(And Subsidiary Companies) 
Earnings for 13 Weeks Ended April 2 1932. 








Cee eene BON, 265. Soe ec bc cccs 3 eC... $191,352 
Cost of sales & rentals & selling & general administrative e@xDs-_-- 188,319 
Sse et ARE DAR 
Interest on funded debt Samactisatlod of discount & expenses". | 8aR 308 
Provision for deprec. of fixed assets in excess of regular prov__.- ; 
I $36,029 


cS” Last co ite ann ge rt in Financial Ch f ‘ 
ont Hy) br ope a ronicle April 21 ’32, p. 2541 


Financial Chronicle 





May 7 1932 


Panhandle Producing & Refining Co. 
(And Subsidiaries.) 


Quarter Ended March 31— 1932. 1931. 1930. 
Gross oper. inc. (excl. all inter-co. & 

inter-dept.sales & gasoline salestax) $412,870 $697,003 $1,232,781 
Cost of goods sold x230,72 357,214 678,420 
Direct operating costs._...--.------ 164,017 246,714 266,425 














Net income from sales___-------- $18,127 $93 ,074 $287 936 
General expeiiegs....... 22 eo ans 41,806 71,088 87,679 
Ad pga taxes (note) ......-...-. 8,181 9,979 11,937 

EE ay Ca is are ss 410 1,965 5,241 
<Smiae 2 development costs-----.-- 12,296 2,147 20,152 

ESTED ENS 52,730 52,911 103 ,957 

I a ioc carn a iets unsshine a ob se ad ohare 25,108 24,033 56,73 
ort. of undeveloped leases -----.-- 9,414 34,744 25,891 
Loss on inventories due to decline in 

oe ul wal pes benched ds cs ncn ow as mses See x iA. -- Seneca 

Net operating loss_..-.---------- $131,820 $122,612 $23,657 
Non-operating income-.....-..-.-.-.-- loss 13 ,440 4,213 77,991 

TO I. i eccendedeinndoeenneen $145,260 $118,399 prof$54,334 
Int., discount & other charges_-_---- 2,916 8,158 16,463 
Profit applicable to minority interests. § -.---- ------ 

Net loss accrued to corporation... $148,175 $126,557 prof$37,226 


te Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2738 


Pennsylvania Power & Light Co. 
(Lehigh a Pr ge Corp. Subsidiary) 
onth of March—— 12 Mos. End. March 31 
1932. 1931. 


1. 
$2, 916,349 $34,812,809 $32,104,518 





1932, 

















Operating revenues - - --- $2,898,044 
Oper a incl. taxes-- 1.547.513  1,574:539 16.726, ‘527. 16,172,093 
Net rev. from oper... $1, 50. 531 $1,241,810 $18,086,282 $15,932,425 
shvoan...-..... 46 ,005 27 324 540,582 601,582 
Gross corporate inc... $1,396, 17 1,369, 134 $18,626,864 $16,534,007 
Int. on ener toree debt-- "504,158 ° 523 ,6 6,098,192 5, 370. 527 
Other int. & deductions. 16,993 36'304 "238.627 "413,842 
rT $875,385 $789,118 $12. 290,045 $10,649, rt 
Dividends a proferred stock... .cccaccacnccoce 3'813.902 3, ‘493 943 
TN 6. 5 oc cmdiin a pumice am ne $8,476,143 $7,155,695 
thetivamnens (depreciation) reserve appropriation - - 1,500,000 1,500,000 
EL OG AR IE eS Ts Sean le A $6,976,143 $5,655,695 


* Before dividends and retirement op Siegpedtotion) reserve appropriation. 

This is a statement of earnings (from dates of —t only) of proper- 
ties owned and operated by the Pennsylvania Power ht Co. and 
does not include any operating — of controlled companies. Income 
received from controlled companies is included in other income of Pennsyl- 
vania Power & Light Co. 


Pennsylvania Water & Power Co. 
Earnings for Three Months Ended March 31, 1932. 





IEE A OEE 8 Ee OTS SAE ae Se OE $1,208,873 
Net revenue after expenses, maint., renewals, & replace. exp. 
DUR dio om ais acim ck hecho edembabawsne att 116 
IIE 5 an x os cn te sce dhianiks lic ge cee en cep taal arccad legen a 265,475 
NS... <. . catn os ntamientcasa nda te budsnnma caw $516,641 
IE SOE ois vie cnnncosdccck cn aeadnenaus 322,386 
PE RO OED OT. ELT SNE AR Oe OO mE $194,255 
Earns. per sh. on 429,848 shs. cap. stk. outetand. (no par) --- $1.20 


t=" Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1015 


Philadelphia & West Chester Traction Co. 








Quar. End. Mar. 31— 1932. 1931. 
Railway operating revenue___.........._.-----. $228,781 69,402 
Operat expenses & taxes_...............-..-. 165,705 198,779 
Depreciation & amortization...............--- 30,395 32,094 

Oe cir Fea i $32,680 $38,528 
Non-operati ES ODE LE CLL LIE LE AEE LTE «17,215 14,352 
interest, Fonte. | RS ea 20 55,519 55,519 

RSE Sy ONES EES NNT: ROT $5,623 $2,639 

x Includes $3,000 dividend received from Aronimink Transportation Co. 

Aronimink Transportation Co., bus subsidiary of Philadelphia & West 


Chester Traction Co., income statement for first quarter aaa March 31 
1932 show, belance after dividends $7,048, against $10,705 in 1931, de- 
crease 0 


Pierce Oil Corp. 





3 Months Ended March 31— 1932 1931. 
ES EE ie cr Pa em Oe ar ee $110,342 
RE. SS a oe ae $54 387 

I $54 $110,729 


k= Last complete annual report in Financial Chronicle April 23 ’32, p. 3110 


Pierce Petroleum Corp. 


3 Months Ended March 31— 1932. 1931. 
ON wv ataren $1,139 $163,597 
meanaes & Techies 108. | <a. cons aces coececes 4,280 18,173 








ET Pe SORTS SM EST ig 21 Foe: eee $13, 14lprot$} 46. 424 
ESS IE GAMES ig: POSIT GES e LN StS SL NI aa hone 250,000 

MIE 5s cons ws «ace di-snh ssid as canes chet cea an ed oe oe $13,141 $104,576 
Earns. per share on 2,500,000 shares capital stock 

Bp RT IEE i fae RE oe tell ETDS A ae RR EM Nil $0.06 


te Last complete annual report in Financial Chronicle April 23 ’32, p. 3110 


Pittsburgh Suburban Water Service Co. 
12 Months Ended— Fou. 2 a 32. Fi a er 31. 








I i inenenae 5,739 
Oo a oe steer nes tt? 003 124, Bey 
ES IS IIE ET ELE DAT Te ER RE 15,227 22,542 
Taxes (excluding Federal income tax)-.----...-.--- 9,367 7.570 
Net earni from operations......-..---..-..- 194,082 $188,131 
Other Goan Be a emianw s 682 838 
Gross corporate income...........--------.-- $194,764 $188. 960 
Interest on funded debt....................... 
t= Last complete annual report in Financial Chronicle Apr. 16 ’32, bs ‘sees 
Poor & Co. 
(And scypemar Ay 


Quarters Ended March 31— 1931. W 1930. 
~ profit after charges and esis: Senet 7328 x$21i 204 $629. 135 
Equivalent under the ticipating provisions of the eheves to 40 cents 
a share on the combined {60,000 no par shares of class A and 362,843 no 
par shares of class B stock. This compares with 50 cents a bed on class A 
and $1.51 a share on class B stock in quarter of 1930. 


t= Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1973 








Volume 134 


Ponce Electric Co. 

















— Month of — —12 Mos. End. Mar. 31— 
1932. 1931. 1932. 1931 

Gross earnings -_.....--- $32,966 $33,357 $323,196 $409, 229 
RES ae $13,294 $15,398 $130,671 $179. 263 

Maintenance--_____--- 1,635 1,486 20,356 21,650 
TS. opuc cae ockess ° 3,366 35,956 40,616 
Net operating revenues $14,527 $13,105 $136,210 $167,699 
Interest charges_._---- 61 76 1,036 914 
pO a ae $14,465 $13,028 $135,174 $166,784 
Reserve for retirements (accrued)____.._..____. 40,000 40,000 
MDG. . o.sibdiikd bie is RR $95,174 $126,784 
Dividends on preferred stock-.--....-......- -- 26,274 26,545 
Balance for common stock dividends and surplus $68 ,899 $100,238 


During the 4 30 years, the company and its predecessor companies 
have expended for maintenance a total of 7. 76% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 10. 32% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
—- Month of es OE —12 Mos. End. Mar. 31— 




















1932. 93 1932. 1931 

Gross earnings_....--.-- $1,151,206 $1,304,071 $15,295,162 $16,740,659 
Oo cacao hone a A $468, oa $561,563 $6,205,853 $7,246,552 
aintenance-~.......-- 64,27 86,078 852,223 1,092,116 
WN 6 i Seeibocnsowwk 81 095 85,599 1,013,110 893 ,304 
Net operating revenue $537,679 $570,829 $7,223,975 $7,508,685 
Inc. from other sources - 106,727 80,039 1,198,406 768,534 
ew ee $644,407 $650,869 $8,422,381 $8,277,220 
Interest and amortiz-_-- 341,299 317,341 4,118,298 3,713,566 
eee $303 ,108 $333,528 $4,304,083 $4,563,654 
Reserve te retirements (accrued)......______-- 1,295,453 1,313,998 
eg ae Lk ee a Se Le eh ate $3,008 $3,249,655 
Dividends on preferred stock--_-_......--...--- 2,138, $38 2,508 ,996 
Balance for common stock, dividends and surp_- $869,782 $740,659 


During the last 32 years, the company and its ecessor companies 
have expended for maintenance a total of 10. a ah the entire gross earn- 
ings over this period, and in addition at this period have set aside for 
reserves or retained as surplus a total of 7.10% of these gross earnings. 


t=” Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1023 


(The) Pullman Company. 
(Revenues and Expenses of Car and Auxiliary Operations.) 
— Month of March 3 Mos. Ended Man 31 


























1932. 1931. 1932. 
Sleeping Car Operations— 
Berth revenue--------- $3,267,309 $4,820,272 $10. 441, 113 $14,741,695 
Seat revenue---...----- "430,664 594,070 1353/21 1, ,138 
Charter of cars_._----- 68, 72 105,926 380'372 "374,157 
neous revenue-- 135 1,85 
Car mileage revenue - --- 227 353 47 ‘308 652,684 440,621 
Contract revenue—Dr-.- 188,239 167 ,897 313825 589,661 
Total revenues--_-_--- $3,805,592 $5,402,032 $12,375,305 $16,819,955 
Maintenance of cars.... 2,027,167 2,449,977 5,843,638 7,365,526 
All other maintenance -- 34,185 ,346 ,804 114,80 
Conducting car oper---- 1,769,399 2,125,689 5,586,028 7,473,542 
General expenses - - - ~~ -- 247 ,282 281,213 738,818 840,621 
Total expenses------- $4,078,034 $4,894,226 $12,275,290 $15,794,493 
Net revenue (or def.) - -loss$272,441 $507 ,806 $100,015 $1,025,462 
Auziliary Operattons— 
Total revenues. .------. $83 ,986 $119,561 $247 362 $337,189 
Total expenses_...-.--- 71,561 93,747 211,691 283 ,686 
Net revenue.-.-.--.---- $12,424 $25,813 $35,671 $53 ,502 
Total net -. (or def.) _ lenn@200. 016 $533,619 $135,686 $1,078,964 
Taxes accrued-.-..----.-- 171,217 260,292 574,395 697 ,600 
Oper. inc. (or loss) - -loss$431,234 $273 ,327 loss$438,709 $381,363 
Pullman, Inc. 
(And Subsidiaries) 
Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Earnings after expenses 
and Federal taxes._._._- $2,320,202 $3,938,671 $7,790,280 $6,514,526 
Deprec. and charges._._-.- 3,198,371 3,359,148 3 267, 420 2,875,741 
Net income._...-.-- loss$878 ,169 $579,523 $4,522,860 $3,638,785 
Shares capital stock..._. 3,875,000 875, 1 3,375,000 3,375,000 
Earnings per share_---- Nil $0.1 $1.34 $1.08 


ta Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2327 


Purity Bakeries Corp. 

(And Subsidiaries) 
16 Weeks Ended— Apr. 23°32. Apr.18’31. Apr.19’'30. Apr.20'29. 
Net profit after int., de- 
prec. and Federal tax. 


$118,593 $630,995 $1,248,544 $1,372,252 

Shares common _  stoc 
outstanding (no par)- 805,045 805,044 805,061 804 ,042 
Earnings per share----- $0.15 $0.78 $1.55 $1.70 


te Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 840 


Reo Motor Car Co. 


Quer. End. Mar. 31— 


1932. 1931. 1930. 1929. 
iisas ar ccealidlla alah tain an hp $2. b98- 824 $4,626, tf $9,134,321 $13 919.259 











tieas: ofaales, BC..ccnce 2,692, +550 4,967,610 9,061,770 
Operating profit... def$593,726 def$341,435 $72,551 914,517 
Other income. Ravn tdieue 67,379 147 ,327 162,057 $12 '321 
Totel profit.......-.- d0t8526. 347 def$194,108 $234,608 $1,056,838 
Depreciation........-. 226,930 226,724 410,044 446 ,027 
PEE CNN jannncads |  Enteed: 4) “Sebnan. +i) -meweue ‘ 
, a $753,277 $420,832 $175,436 pf$537,514 


t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3110 


Revere Copper & Brass, Inc. 





ler es ee a $75,019 3721600 $807 i03 
DEO. cccquccossscoecces ’ ’ ° 
Depreciation Ca Ai idaaiodnnposnine 297,768 297,432 282,611 
GS LR LS TILE | 137,537 140,961 148,890 
Pederal taxeS....---cccecccecceee=s 2 eeeere 0 ewwene ,500 
Cash discount on sales, int. paid, &c. 15,314 19,591 13,244 
ca Sela hyn ale es RCE $375,600 $85,094 pf$319,158 


Earnings share on 251,022 shares 
Sins "A weock (nO Dat) --.--------- Nil Nil $0.57 
ta" Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2368 
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Radio Corporation of America. 


(And Subsidiaries) 

3 Months Ended March 31— 1932. 1931. 
Gross income from operations........-...-..--- eae TT $24,562,683 
Other income 280,689 





Total income from all sources__.....-..------ $20,585.223 $24,843,372 
Cost of sales, gen. oper., develop., sell. & adm.exp. 18, 34 ts 20, pitt oi 











BI ae. 9 Ste wine mw miaa detcnn boaital es oi a ee A. 87 
SPE i, cn daGekand doa dint Veeneeent 1,218.080 1,875,967 
Amortization of patents....................... 150,000 
Provision for Federal income taxes._.........---. 50,000 100,000 
Ee I ibn ni cis ances oh geabieaine sa oe $503,224 $1,566,520 
Preferred. pe dividends asin devon: dises a nk.ba > Be phella te as ahaa 343,019 4 
WOGORE DOR VORUNOR. ccuicnn 0s cadumbtiqdonccanch. ees 959,372 
Surplus for ree nn Ghia setae de cl ts ips ee Dewees ears $160,204 $263 648 
I A A ON i re, ince ae dein tos BHT 11,327,789 30,010,538 
Surpees os Match Sloe e sede oe kd $11,487, a 0,274,186 
Earnings per share on common stock. -_-......-.-- 25 $0. 02 


k= Last complete annual report in Financial Chronicle ew 18 32, p. 2138 


Railway Express Agency, Inc. 
ee of Februa —2 Mos. End. Feb. 29— 


19. 1. 1932. 1931. 
Revenues & Income— 


Charges for transport’n_$11, $35. 943 $14, $20. eit $22,923,853 $29, Le 210 
Other rev. & income---_- 6,547 460,696 ,168 


Total rev. & income. _$11,862,490 me Se: 069,298 $23,384,550 $30,233,478 
Deductions from Revenues & Inco 








Operating expenses - - - -_ $7,228, 108 $9, ‘3: 915 $15, ey 947 $18, Pry rit! 
Express taxes. -...--_-- 106,6 ,242 3,642 7,672 
Interest & discount 
funded debt --__---- 146,232 145,216 292,464 290,433 
Other deductions ------- 3,493 3,783 10,761 5,823 
Total deductions - - -_- $7,484,518 $9,409,157 $15,689,816 $19,003,857 
Rail Transportation Revenues— 
(Payments to rail & other 
carriers—express privi- 
REE | REE $4,377,972 $5,660,140 $7,694,734 $11,229,621 


K=Last complete annual report in Financial Chronicle May 9 ’31, p. 3544 


Rochester & Lake Ontario Water Service Corp. 
12 Months Ended Feb. 29— Feb. 29°32. Feb. 28'31. 








CORRE EEE TOVOUIOD oo occ accmccnebccuncoceccce $549,674 $576,511 
Oo ladiel canauae i a cia dbaieninss macau erenn elim ce aaeeci ke 159, 876 187,795 
NN oc unsddaddnanguatbanbdvbuawabee 27,289 21,471 
Taxes (excl. Federal income tax)........-.------ 48,387 41,583 
Net earnings from operations --~--.-..........---. 14,123 325,662 
Other incom “a Dads stnbudiimis mh keaade mn decieet = 265 - 1,012 
Gross co! SS AES FREE ee eT $314, 388 $926. 674 
Interest on ~ Woda nik mains acta ale 125,000 125,000 


tBLast complete annual report in Financial Chronicle May 7 °32, p. 3459 


San Diego Consolidated Gas & Electric Co. 
— —Month of March —12 Mos. End. Mer, .31— 


1932. 1 931. 
soe} 078 $7, ate 013 $f. 413, 584 








Gross earnings.-.-.---- $660 856 

Net earnings......___- 340,950 317,096 3,928;399  3:800;65 

Other income.......-- 721 601 5,563 3,97 3 
Net earn.incl.oth.inc $341,672 $317 ,698 $3. 933 ,962 $3. 804,623 

DR ONO i ks oe awbcincencnnnnanades 3,146,338 3,063,542 


«Last complete annual report in Financial ChronicleMay 7 ’32, p. 3459 


Savannah Electric & Power Co. 
—Month of Mare 12 Ses. End. Mae 31 

















1932. 4 

Gross earnings.....-..- $161,381 $172,937 $2,032, 860 $2,162,252 

Operation_--......---- 55, 66,168 194 a 
aintenance---...-.--- 9,071 10,987 116,325 137,890 
Ws ev cccitetarwaesnait 18,450 18,369 214,226 215,995 
Net operating revenue $78,033 $77,412 $1,018,359 $1,004,882 
Interest & amortization_ 34,000 36,410 417,613 428,727 
Delano... ins ie+ $44,032 $41,002 $600,745 $576,155 
manureas 2 for retirements (accrued) -.----------- 37, 187,500 
ee EN aS Sa Ayer aaa Nee ne ae ee ae $563,245 6358-655 
Dividends on preferred and debenture stock---- 208,437 203,002 
Balance for common stock dividends & ourpias, $354,808 $185,652 


During the last 30 years the com 
have e ded for maintenance a total o earnings 
over this period, and in addition pm hs this period have set aside for re- 
serves or ard ed as surplus a total of 7.78% of these gross 


t=Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1024 
Schulco Co., Inc. 


and its predecessor companies 
.51% of the entire gross 











Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Rantalseerned.....--< 220.862 $220,768 $264,097 $263,750 
Expenses, &000 2” 77376 «= 114001 °144°011 *139°589 

Net inc. from oper... $106,885 $106,167 $120,087 $124,161 
bee ewe--- "Se 26/245 23398 2'083 

Total monee.« 2s.’ 151.311  $192.412 $143,485 $126,248 
Pte pay ells 86310 1151236 117°595 

Net inc. beforetaxes.. $71,069 $46,102 $28,249 $8,648 


1 Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3292 


Scranton-Spring Brook Water Service Co. 
12 Months Ended— ek 29 '32. Feb. 28 ‘31. 








es aa a ocedewantieeeam 149,949 $5,218,275 
Operation a a a le liad ce wadeglas te idea ie 1,185,770 1,269,791 
Ae 8 ee ocabeneecae 259,508 "282'540 
Taxes (excl. Federal income tax).......--------. 65,358 138,039 
COMSIMESEET SEMIN VO sc vcccccdensncccocuseaucos Sree: “Elves 
Net earnings from operations..........-..-.--- $3,369,313 $3,527,904 
OR. Coches mannnmenne 19,585 11,863 
Cee CR .  dcmantmnnacennenee $3,388,898 $3,539,767 
Interest on mortgage debt. .......-.------------ 1,599,443 1,500,996 


‘Last complete annual report in Financial Chronicle April 30 ’32, p. 3274 


Seattle Gas Co. 
(Controlled by Central Public Service Corp.) 








Period End. Mar.31— 1932—3 Mos.—1931. 1932—-12 Mos.—1931. 
Operating revenues -.--..-. $540,605 $575,149 $2,225,776 $2, 458, 714 
on-operating revenues-_ 88 175 88 175 
Total revenues___... ,692 $575,324 $2,225,863 $2,458,889 
Pi ay apelili, lll 731 “1,011:928 1,134,469 
aintenance__--._..-. 18548 26,319 69,439 100,339 
Uncollectible accounts--. 9,111 5,755 26,11 24,134 
General taxes........-. 51,821 54:819 194,695 216,255 
Net earnings........ $198,302 $227,700 


$923,681 $983,691 
588,800 


earnings 
Ann. int. req. on fd. debt 
‘2B Last complete annual report in Financial Chronicle April 9 ’32, p. 2721 
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Seaboard Oil Co. of Delaware. 
(And Subsidiaries) 











Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
a as ees revenue $709,650 $564,939 $948,721 ,247 
wis cicamibors af owt 

opera: Oo e- 
Hills lant 82,088 OB, Siler ei ae needa See 
erating ne weit 214,621 253,173 467 ,682 265,723 
NE EES 12,940 $195,745 $481,039 $403 ,524 
Otbe ‘incaans o> Le ee AT 864 10,764 20,668 10,097 
Total income_-_-.-_-_--- $429,804 $206,509 $501,707 $413,621 
. . and depletion. - 205 ,695 89,057 PR. g Semabrae 3 as 
PP ccnse epee  . . webeeeeee 4,316 96.827 
Intang. develop. costs-- 43,770 64,297 163 ,973 290,849 
Net profit._......-- y$180,339 $53,155 $291,539 x$25,945 
x Before providing for depreciation. Equivalent to 14 cents a share 
on * 244,3: aye par capital shares as "against 4 cente a share for the first 

quarter 0 


ar Lent complete annual report in Financial Chronicle Mar. 26 ’32, p. 2358 
Sharp & Dohme, Inc. 








Ended March 31— 1932. 1931. 1930. 
Pl copa 3 ES in # 5 <tehebossdns $1. 263,576 $1, bas 029 $1, 585 964 
Tei siping mananaoues 1,024:824 1,164:186 1,223,918 
a erin a $1013 oa Bee 
Saas... 2... 9,639 37.693 742 
I os hota ak ow cod unio igen oh oeweiign $144,018 $276,418 $273,010 
Preferred dividends Lise eusiab in te cdi an ol 200 449 tn... maebwe 
Surplus pas” —cuseremgaps-soec cee def$56,431 $75,969 $273,010 
nm shs. common 
eck (ne per) SIGS ES SEY RR Nil $0.09 $0.09 


‘2 Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2169 


(Frank G.) Shattuck Co. 
(And Subsidiaries) 


Not profit a ay 1 1932. 1931. 1930. 1929. 

r a 

gunner ate autee was S25G508 | SIGh688 A18R.088 ERG 
Ce oul * , ’ , 

Earnings pershare-.--- "$0.20 $0.43 $0.58 $i.78 


F Last aaeiees annual report in Financial Chronicle Mar. 26 °32, p. 2359 


Simms Petroleum Co. 
(And Subsidiaries) 











oi: End. March 31— 1932. 1931. 930. 1929. 
posal og revenue.... $798,685 $883,424 $1, a 304 $1.520.493 

Operating expenses..-.-.-. 534,063 663 ,609 962.350 6,238 
Net operating profit... $264,622 $219,765 $722,954 $594,255 
Other ha aid siiehepicnses 9,918 12,170 25,047 15,978 
Total income_-_-_.-.-.-.-. $274,540 $231,935 $748,001 $610. 258 

interest, Se —,, eo &e 74,286 89,735 87,3 

Dd sacar 72,334 55,962 146,934 132, 308 
Deprec., yw & aband 364,819 482,614 553,443 447,920 
TE PON ww iintins a care $226,899 $396,376 $37,555 $57,351 


S22 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1945 


Skelly Oil Co. 
(And Subsidiaries) 








Quar. End. Mar. 31— 1932. 1931. 1929. 
Gross earnings..._..... $3%873,563 $4,800,766 $6. th °506 $6,220,383 
ing expenses... _-- 2.629.031 3.786.453 146,846 3,118,438 
a i I Cr .165,31 re eee >, ea 
t charges......_. 187, 212.581 263,850 245, 4 

pene depletion. 1,335,600 1,578,076 1,553,589 1,686,115 
Surplus for aeerter. -loss$278 ,628 lon 776. 345 $547,510 $1,170,208 
Preferred dividend....-. -..._. 7, MSR pe genpeieaetediara ce =. si 
Common divid — cian Wy emg PIE. TE erp patie iee We x547 ,094 «544,755 
Balance, surplus. ---. def$278,628 def$956,045 $416 $625,453 

Shares com. stock out- 

standing $25)--- 1,011,752 1,011,922 «1,095,581 «1,089,510 
hare. _._. Nil Nil $0.50 $1.07 


per s 
x Capital stock. 
tea” Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2899 


(A. O.) Smith Corp. 








6 Mos. End. Jan. 31— 1932. 1931. 1930. 1929. 
Profit after deprec--._loss$2,761,206 $3,645,662 $3,302,416 $1,200,744 
RI oo ae wo eS as 111,621 119,746 127,871 134,647 
DONE nce cckeca ~ wedene 659,295 499° 734 52.763 

gE loss$2,872,827 $2,866.621 $2,674,811 913,334 
IIIS os.05 a debian el 47,040 547,040 547,040 O47 398 

I a wl def$2,.919, 4 2,319,581 $2,127,771 $565.936 
Profit & loss surplus.... 22,307,336 25,406,426 20,889,134 12,479,025 
Earns. per sh. on 500,000 

shs. com. stk, (no par) Nil $5.64 $5.25 $2.13 


ta" Last complete annual report in Financial Chronicle Oct. 3 ’31, p. 2278 


South Bay Consolidated Water Co., Inc. 
12 Months Ended— Feb. 29°32. Feb. at 31. 








CE SRMIED. .. cue manecccecheondéenaceca $543,233 $471 776 
peewee on a a a ca a ia ee 142,653 157,018 
IR SE oe debs kn cdeonbe nacmiwesia 24:925 28, 301 
Taxes (onal. } Federal income tax)................ 42,707 64,147 

Net earnings from operations. .............. . $332,949 $222,221 
A edn caninctetacnneccnccacee 2,593 8,057 
Gross IN) SS ai 
Inhatent on fended debts 2227272722 277222777 22 138347 «= Tee'bas 


ka" Last complete annual report in Financial Chronicle April 16 ’32, p.2909 
Southern Bell Telephone & Telegraph Co., Inc. 
ene of March 3 Mos. Ended March 31 


932 1931. 193 
Telephone oper. revs... $4,615,259 $5,133,691 $13,831,392 $15, 139; 861 











Telephone oper.expenses 2,985,351 3,216,457 8.988.223 9/641 81 
Net telep. oper. rev.. $1 699, 908 
Ynees.'¢ revenues... ‘ 5,000 #1, oi. sag 8-843. b00 vat t43. 3 O00 
eaan nolan. 0 to oper... 484" '260 519,500 1,452:'749 1 558" "500 
Operating income.... $1,080,648 $1,357,734 $3,210,420 $3,844,980 


tay” Last complete annual report in Financial Chronicle Mar. 6 °32, p. 1763 


Southern Canada Power Co., Ltd. 
—Monih o, 7 ie 6 Mos. End. March 31— 





32. 931. 1932. 931. 
Gross earnings......... $181,120 $185,191 $1,167, 
Operating expenses... .. 63,076 72,505 . 427 ‘69 a. Tribes "338 
Net earnings........ $118,044 $112,686 $739,719 $743,686 


ka" Last complete ennaul report in Financial Chronicle Dec. & '31, p. 3790 


Financial Chronicle 


May 7 1932 


Southwestern Bell agate Co. 


Quar. End. Mar. 31— 1932 1930. 929. 
Gross income-__..---..-- $18, $36. 109 $21, bra. 1566 $21,538,352 $29. 184° 469 
Net after taxes_.....-- 3,837.826 5,174,458 5,288,829 5,646,054 

t2Last complete annual aa in Financial Chronicle Mar. 12 ’32, p. 1956 

Standard Cap & Seal Corp. 

Quarter Ended March 31— 1932. 1931. 1930. 
Net profit after all charges & cases. $148,587 $156,644 $200,170 
Earns. per share on 206,000 shares 

common stock (no par)---------- $0.72 $0.76 $0.97 


‘BLast complete annual report in Financial Chronicle Feb. 20 ’32, p. 1390 


Standard Fruit & Steamship Corp. 


(And Subsidiaries) 
3 Months End. March 31— 1932. 1931. 
Net loss after charges, deprec., & Fed. taxes_----- $73 ,205prof$302 ,399 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3472 
Standard Oil Co. oo eta: 








opiate End. Mar. 31—~ —) 193-819 $8,562-116 $14, 140.542 $12, aed. 343 
SEER... oceans ° 

), eng oe thong ey eS 248005 670.214 723.305 '946:990 

Mies tapeeen. <i... $7,441,824 $9,233,330 $14,863,847 $13.941.333 

| incomes -aimort. °4°321°583 | °4°FO8720 © 4'BS8 625 © 8222 386 

Selaral acme......--.. 190:000 266.000 575.000 460,000 

Net profit...--.----- $2.930.241 $4,368.610 $9,430,224 $8,259,077 


13,102,900 12,845,980 12,544,098 
Earnings per share. --.-_-. $0.22 $0.33 $0.73 $0.65 
<B Last complete annual report in Financial Chronicle May 7 ’32, p. 3445 


Stone & Webster, Inc. 
(And Subsidiaries) 

Earnings for Three ae Deane Ended March 31 1932. 
Consolidated net operat 
Earnings per share on 2,1 

These 


"B00 st anaaun outstanding--..-..---- 
earnings exclude net t on securities owned on Jan. 1 1932, 
and sold during the quarter, such net profit being carried to surplus account. 
Because of the restatement of assets of the parent company and certain 
subsidiaries at the end of 1931, it is possible to report earnings for the 
quarter only, as earnings for the nding quarter and other quarterly 
weriods of 1081 ere net on a compaga ble basis. 
‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2327 


$ 496.669 
-24 


(The) Tennessee Electric Power Co. 
—Month of wee —12 Mos. End. Mar. 31— 














1932 93 1931. 
Gross earnings_........ $1, 029 346 $1, 133. 280 $13,375, 105 $14,367,741 
Oper. exps. & taxes_.... "502,202 599.384 6.469.914 7.565.823 
Gross income_.._...- $527,145 $523,896 $6.905,191 $6,801,918 

RNG, De knw ccdocctctnntdmesbiecweunae 2.430.096 2,196.2 
i iia i hci Sostt. Snlen welaiahelinaidin a coed $4,475,095 $4,605,620 

erred stock dividend...............------- 1,542,604 1,430, 
NR 6d i 5. cathbvthn Hee binedoan ae $2,932,491 $3,175,239 
RI céinic co werctitivcbikedcahitiiniwaocnam 1,260,000 1,258,995 
OO. ndsdicth tke atetieds $1.672,491 $1,916,244 


\2Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 
s 


Union Carbide & Carbon Corp. 
(And Subsidiaries) 





Quarters End. March 31— 1932. 1931. 1930. 1929. 
Earns. (after prov. for 

inc. & other eee) - - - $4,015,780 $6,743,413 $8,755,165 $9,646,500 
Int. on fund. debt & divs. 

on pref. stk. of subsids 307 ,804 311,016 308,440 309,752 
Deprec., &c., chgs. (est.) 1,726,536 1,818,726 1,973,942 2,132,802 

SE: Pee. $1,981 yr $4,613,671 $6473.73 $7,203 ,946 
No. of shs. com. outstdg. 9,000, iE *: 9,000,743 8,995.20 +752 ‘07 72 
Earnings per share----—- $0. $0.51 $2.62 


k=Last complete annual report vom Selita Chronicle April 2 °32, p. 2510 


Union Electric Light & Power Co. of Illinois. 


12 Mos. End. Mar. 31— 1932. 1931. 1930. 1929. 
Operating revenues-_-.-_-_ $3,884,411 $3,887,511 $3,815,450 $3,620,577 
Oper.ting expenses-_--_-.- 35,090 36 "303 36,332 29/638 





Net oper. revenues... $3,849,411 
Non operating revenues. 10,930 


Gross income. .----_.. $3,860,341 132 $3,779,632 $3,591,533 
Interest charges, net_-- 713,392 1, 294 1,134,093 1,082,582 
— for deprec. res. 1,007,070 1,007,873 982,190 938,668 
1 


beset eeswmun $2,139,881 $1,730,965 $1,656,346 $1,570,282 
48C ,000 480,C00 480,000 479,998 


$3,850,708 $3,779,118 $3,590,938 
423 514 595 








name dividends... 
Pal. for com. divs. & 
surplus....-..---- $1,659,881 $1,250.965 $1,176,346 $1,090,283 
ke"Last compiete annual report in Financial Chronicle Feb. 6 ‘32, p. 1024 


Union Electric Light & Power Co., St. Louis. 


(And Subsidiaries) 
12 Mos. End. Mar. 31— 1 31. 1930. 1929. 
Operating revenues_- ~~. $30 414, 7333 $32, 225. o7 $31. 1838. $71 $27. 453. 830 





YY aaron d expenses-_--_-_- 7.976, 85 1 8,621, 6,349 
Pa wcancance 1,771 2,299. 5" ‘341.575 $00 654 
TAR. cae Saniate ai 3542. bez 3:389, 417 3.482.223 3°38] 204 





Net oper. revenues--_.$17. 133. 624 $17, os; 5A3 $17,248,687 $13,695,532 
Non operating revenues. 173,958 235,037 270,911 697 398 











Gross income-..-...-. $17,297,482 $18,158,601 $17. $19. 598 $14,392,930 
Net inverest charges._... 3,929,055 3,949,787 72 3,597,411 
Pref. divs. of suos_..__. 1,020,185 1,020 904 i 036. 024 "794,018 
Minority interesvs_____- ‘ 7,758 13,182 ,583 
Approp. for deprec. res. 3,526,648 3,411,496 3,367,727 2,525,344 

ee $8,814,350 $9,768,756 $8,928,591 $7,457,571 
Preferred dividends____ 870,000 870,000 870,000 870,000 

Bal. for com. divs. & 

MONE. .gocndescc $7,944,350 $3,898,756 $8,058,591 $6,587,571 


te" Lasi complete annual report in Financtal Chronicle Mar. & ‘32, p. 1764 


Union Water Service Co. 
(And Subsidiarier) 





12 Months Feb. 29°32. Feb. 28°31. 
revenues (incl. other income)__..........-.- $511,449 3499, 
 emamane 141,677 131,124 

SS 2 I RTL ROT 14,976 16, 

SEE AIRE NS MOE LAS ERT 57 ,834 58,688 

Gross Se mie Sal $296;963 292,761 

Interest on ES" RET eae Aare aes ee 144,663 $146,520 


tay" Last complete annual report in Financial Chronicle April 30 32, p. 3276 








Volume 134 





United Aircraft & Transport Corp. 
(And Subsidiaries) 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net profit after charges $ 

minerity int., Federai 

GG, Mille wince own « $441,445 $806 648 $900, pid $1. 816,160 
Shs.com.stk.out. (no par) 2,084,319 2,083,622 1,840,460 1,550, 000 
Earnings per share - - -_-- $0.12 $0.30 $0.39 $1.05 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2547 


United Carbon Co. 
(And Subsidiaries). 














3 Mos. End. Mar .31— 1932. 1931. 1930. 1929. 
Oper. profit after deduct. 

mfg., sell., gen. and 

adminis. expenses_-_.. $230,745 $184,733 $650,810 $821,554 
en ere 45,143 " 80,397 

Total income-_-_--.---- $230,745 $229,876 $736,158 $901,951 
Deprec. and depletion - - 169,075 207,618 387 ,858 384,914 
Bond int. cud aiepenees RE ee! OPO er ee ne ere oS a 24,149 
Prov. for Sadeuemenes Reda sy <- saeee 50,000 20,000 
Prov. for Fed.inc.texz.. 9 ------ 2... 35,000 60,000 

Net profit._....-..--. $61,667 $22,258 $263 ,300 $412,887 
Balance, Jan. 1-__----- 1,123,092 1,551,406 1,791,141 1,349,305 
Sundry a ts— 

Prior years--.-.-.--.---- Dr 2,891 eee Sennen 16,701 

Total sures ies a wo meg $1.181,867 $1.568,041 $2,054,441 $1,778,893 
Preferred divid eS Aa: Pe Ss ee 73,743 187,709 
Common dividends..--. $$ ------  -.----- 198,943  -...-. 
Premium on a 

Se as Per ae on) | ae) oe 

Bal. Der Satenea chess. $1,181,867 $1,568,041 $1,687,627 $1,591,184 
Shares com. stock 0 

standing (no gael 368,885 397 ,885 397 ,885 212,564 
Earns. per sh. on po12, 

shs.com.stock (no par) $0.08 Nil $0.41 $0.65 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1781 


United Gas Improvement Co. 
(And Sub. Cos. Excluding go Bie peary ona aa Co.) 


Period End. Mar.31—_ 1932—. —1931. 1932— —1931. 
Oper. rev. of util. subs_.$27,072, e53. $28, 129,441 $105031, ted i Siosiis: 010 
Oper. exps. (incl. maint. 

renewals & replacem’ ts 

& prov. for taxes)... 14,662,759 15,684,141 59,211,798 61,978,049 


income- --.$12, £98. 894 $12,445,300 $45,819,236 $46,135,961 











woltaeel g income--. 326.488 278.684 1.702.472 1;828,881 
Gross income-_-__.-.-- $12,736,382 $12,723,984 $47,521,708 $47,964,842 
Income deductions. ---- 3:578.815 3,614,921 14,276,121 14,516,361 

Net income_-_-.----. $9.157,567 $9,109,063 $33,245,587 $33,448,481 
Divs. on a pt tocks & 

other prior Geductions 1, 350. 987 1,082,487 4,985,660 4,483,569 
Min. & former interests_ 0,033 "622,067 2.366.471 2,615,588 





Balance of earnings a 
plicable to The ; 
I $7.404,509 $25,894,456 $26,349,324 


eras * $7,276,547 
Earns. of other subs---- 111,782 255,857 834,362 1,692,438 
t. & divs. on investm’s 
& inc. from other oper. 
SE) . sshd mcdamooda 2,619,335 2,667,510 10,674,749 10,600,648 





Total income--.-.---- $10,007,664 $10,327,876 $37,402,567 $38. 642,410 
Divs. on $5 div. pref.stk 956,520 879,807 3,826,080 2,800,842 


Balance applicable to 
common stock.---_-. $9,051,144 
Earns .per sh.on com.stk. 
outstand.end of period $0.39 
Note.—1931 figures vestesed and adjusted for comparative purposes. 
oun a ~ F.3 licable in The U. + Bt - ital a. 3 in- 
earn su ary com ies acqg u e period, 2 y 
nee 3 += a acquisition. Non-recurring income of The U. G. i. Co. 
n clu 


t2"Last complete annual report in Financial Chronicle April 9 ’32, p. 2708 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 





$9,448,069 $33,576,487 $35,841,568 
$0.41 $1.44 $1.54 























ae of March 12 Boe. Ended Mar. 31 

Gross earnings.....---- $1,318,038 $1,396, 113 $16,727,941 $17,097,194 
Oo ERE ENS StS $486 527 $541,353 $6,315,419 $6,740,686 
= ma Se ae 91,636 98,228 1,199,762 1,288,815 
er 1181435 115,744 1,485,532 1,380,000 
Net operating revenue $621,439 $640,787 $7,727,227 $7,687,692 
Inc. from other sources* 2,891 6,585 38,480 70,663 
ie i ee as, $624,330 $647,372 $7,765,707 $7,758,355 
Int. and amortization -- 162,248 151,895 1,864,589 1,780,512 
EN ES $462 ,082 $495,476 $5,901,118 $5,977,843 
Reserve for retirements (accrued) -------------- 2,025,000 2,100,000 
eee nl ee En Ni Sater WARaRe A Se Sel Ree tea $3,876,118 $3,877,843 
Dividends ee meme 1,171,182 1,166,083 
Balance for common stock divs. and surplus.-- $2,704,936 $2,711,760 


* Interest on funds for construction pu : 

During the last 22 years, the Company ex ded for maintenance a 
total of 10.85% of See = gross earnings over this period, and in addition 
during this same ported has set aside for reserves or retained as surplus a 
total of 13.17% of these gross earnings. 

<= Last complete annual report in Financial Chronicle Feb. 6 °32, p. 1025 


Vulcan Detinning Co. 




















Quar. End. Mar. 31-— 1932. 1931. 1930. 1929. 
re eer ee ee $688 ,920 ie ye $1,538,370 $1,697,701 
Inv. of finished products 114,207 Cr25,007 173,528 143,239 
A = i. Ac + $574,712 $1, 907. 998 $1,364,842 $1,554,461 
Expenses, deprec., &c-_- 540,806 418 1,230,935 1,369,007 
Net income.___..__- $33 ,906 $93,581 $133 ,907 $185,454 
Other income.._._-_-- 3,605 6,560 5,191 13 ,842 
Total income.__..._. $37,511 $100,141 $139,098 $199,296 
Te, Mi ciicwicccna ip 20/876 28,653 34,732 
Net profite......-.--.. 0,039 "979.266 $110,445 $164,563 
Bal. ‘a. Jan.1---- 1,353,193 1,293,695 1,232,620 1,121:656 
Total surplus......-. $1,383,232 $1,372,960 $1,343,065 $1,286,219 
Dividends pe aT oat eee 44,906 66,749 142,524 87,340 
Profit & loss surplus-. $1,338,327 $1,306,211 $1,200,542 $1,198,879 


x Equivalent to $1.38 a shove on 32,258 common shaves (after allowin 
SE Scale Bie 


requirements) in first a ae 
the 32,258 


~ bn gt (after 
1930. er to $0.04 a share on 


shares common stock ou 


‘<2 Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1600 


Financial Chronicle 


United Milk Products Corp. 
(And Subsidiary) 
Earnings for arter Ended March 31 1932. 
Net loss after depreciation, &c___..........---------...--- $7,308 


Wright Aeronautical Corp. 

Quarter Ended March a 1932. 1931. 1930. 
Net profit after charges__..._._.... $334,724 loss$356,859 loss$384,857 
E gs per share on n 599. 857 shares 

capital stock (no par) $0.56 Nil Nil 


Walgreen Company. 
(And Subsidiaries) 














6 eg Ended March 31— 1932. 1931. 
ONGR OEM. 5604 cst hk eed eo lee $25,072,280 $26,061,014 
Can, INN IN oe ee i so ee 24,214,306 25,124,130 

Quutins WE ai Sks ei ce he ae $857,974 $936,884 
QUMEP GUND 6b ook eS oS KE we 128,717 138,445 

Bo AP RIE Fi eS Oe EN ae LE $986,691 $1,075,329 
OE COPNOR Bais is oon eo tiiccdnne beeiiee che 176,305 154,745 
UGE CONN 62S S63 h is ss eh Se ee 22,840 64,690 

BG DOUG sith dsc cbutilebhincwnkan Saks Daud $787 546 $855,894 
seidiory ony i, ERR eee ee 20,479 11,095 

Walgreen pref. dividends...................-- 137,560 157,500 

Patent a ccbiehis= osckes dees bance $629,507 $687,299 
Shares common stock outstanding (no par)_....-- 801,980 858,409 
res PEP UNOS cs ok oo Sescar ss Cee eS $0.78 Bae 

Earned Surplus Account March 31 1932.—Balance Sept. 30 $5. - 
933 ,566; = it for six months ended March 31 —~ nab age above aeat, 
total. oat gy aa goodwill, leasehold premiums, ation, ‘pre- 

fog -» Written off, less miscellaneo ng $131, 737; leasehold 
rials Sage 3h. 567 ,960; dividends paid on Waigreen Co. 


preferred, $137, divides ends paid on ow emg 7 A companies’ preferred 
stocks in hands o Groublie. $20,479; earned surplus, Mar. 31 1932, $4,863,376. 
k= Last complete annual report in Financial Chronicle Nov. 28 ’31, p. 3478 


Walworth Co. 
(And Subsidiaries) 











afer: End. Mar. 31— 1932. 1931. 
ice tides oi ~ am $390,901 +f 659 $1, bor 820 $1, ele 
teenie es ont 392,837 6,867 1 
Federal taxes....------ 752 a '837 
Depreciation. ....-.--- 59,921 101.647 129° $36 
In i sccmicacinies tur inty ok 155,360 157.212 168,512 188° 736 
Net profit......--- loss$217 ,969 saan» | 905 $340,757 $401,946 
Preferred EG RUE Se 897 14,930 17,544 
Common dividends..-.. -_.--- 1'b65 159,882 90,000 
Bee... a 2 oe xn def$217 ,969 def$636,767 $165,945 $204" 402 
Shs.com.stk.out. = par) 327, on 327, 860 319, 4 
Earnings per share----_- $1. 309° 26 


a Last pode annual report = Pidanies Gueiills Mar. rl "32, p. 1977 


Webster Eisenlohr, Inc. 





Quarter End. Mar.31— 1932. 1931. 1930. 1929. 
Gross profit........--- $121,420 $241,181 $240,497 $408 ,910 
ee Ee ae 156,366 347,706 345,868 326,433 
Peaerel ta PONGGi cw 3) caetad. “i Seeees > bee o ,264 

00 CONE 5s hk we cts $34,946 $106,525 $105,371 xpf.$72,213 


x Does not include earnings of companies of which Webster-Eisenlohr, 
Inc., owns part of the stock. 
\B Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2363 
Western New York Water Co. 
12 Months Ended— Feo. 29 '32. Feb. 28 ‘31. 








Operating revenues...........--.--......--.-- $766,741 &797 ,144 
oO ON EERE RESET TEE PT 192,452 258.762 
ROO ice bad habe sade dindwin~we 14,941 31.756 
Taxes (excluding Federal income tax)_........--. 87,814 83,049 
Net errni: from operations__.........--... $471,533 $420,577 
Other Pon yaa ies lee sl see: si al ae ls at ae BS 1,316 2,502 
Gross «orporate income..........-.--------- $472,849 $423,079 
Interest on mortgage debt..........----------- 205,084 177,689 


ta Last complete annual report in Financial Chronicle April 16 ’32, p. 2911 


(The) Western Public Service Co. 
(And Subsidiary Companies) 




















—Month of March— —12 Mos. End. Mar. 31— 
1932. 1931. 1932. 1931, 

hii $166,265 $180,596 $2,424,658 $2, tt $90 

Oo _ Whe 3 Rapa 86,797 105,170  1.:269:539 1,315,071 
aintenance......-... | 40.199 89.478 

INS os oo arti cacti dc aks 11/621 14,317 127:353 142°311 

Net operating revenue 660 $50,908 $938,286 $871,027 

Inc. from inert sources x om. 550 998 5,306 9,283 

NEE ey ES oe $61,211 $51,906 $943,593 $880,311 

Int. & prnowkt iy (public) ~ 24,097 23,896 286,930 286,039 

ee $37,114 $28,010 $656,662 $594,272 

Int. (Eastern Texas Elec. 

CD. 5 ME Dou om cb adeatane 19,617 16,690 222,987 159,617 

ROG. 8, an: tential $17,496 $11,320 $433 .675 $434,655 

Reserve for retirements (accrued) -.-....----..--. 220,000 219,357 

SRD i. ep $213,675 $215,297 

Dividends on preferred stock. ..........-....-- 59,450 60,001 

Balance for com. stk. dividends & surplus--_-. $154,224 $155,296 


x Interest on funds for construction purposes. 

(= Last complete annual report in Financial Chronicle Feb. 
West Virginia Water Service Co. 

12 Months Ended— Feb, 29 '32. Feb. 28 °31 


6 °32, p. 1025 


Operating revenues.......----------------.-.- $1,157,619 $1,196,133 
Gravatar BOERS «i ei aeentaannoeeneanen 435,049 $486 921 
CIRO, da Undbiidistulnie: tuivdbamtbGdibtminat 


53,445 52,034 
General taX0B.. 22.2 cence ccc ee ncn eneccenenne 136,149 130,637 











Net earnings from operations..........-.-...-. $532,976 $526,539 
Dear GAs cedbeedetcds Hace ccccususerces 2,457 1,852 
Gross Corporate INGOIN6. .. occ cceacccccecccacce $535,433 $528,391 
Earni on new portion for period or to 
ili tenis tion «dutdeerrans.- — 48,352 150,920 
bith ai nth idaddcaeagdandnaeedeadh wee $487 ,082 ag f4 5 472 
lnhenans os CRERERR GID, do cteks sense chventaces 237 .556 190,941 


ta Last complete annual report in Financial Chronicle April 16 ’32, p. 2911 


Winnipeg Electric Co. 
——Month of os 3 Mos. Ended Mare 31 





932. 193 932. 
Gross earnings. ..-.-.... $514,102 $511,138 $1,637,460 $1,564 28 
Operating expenses. ----. 348,477 357.237 1,034,463 1.063. 
Net earnings....-.-.. $165,625 $153,901 $502,997 $501,313 


er Last complete annual report in Financial Chronicle April 16 '32,p. 3911 








3444 


Wisconsin oven ee Co. 














12 Mos. End. Mar.31 _ 1932. 1930. 929. 
ss oe ioe act 63.108 255 $2. 873. 233 $2. ae 4 ace $2) 104, zee 
ti expenses 72ene , alk 
a Ss ilk ight aaa tem 303 ,000 234, 44,700 127,100 
Net oper. revenues... $2,817, $77 $2.597,110 $2,246,941 $1,956,342 
Non operating revenues 573 MEO =). Comins 
G income. -....-.. $2,817,736 $2.597,683 $2,247,419 $1,956,342 
Net interest charges... 600204 630,921 539,275 ‘491-755 
Approp. for deprec. res- 735,624 676,759 584,280 508,242 
SP ee $1,481,908 $1,290,003 31,123,864 $956,344 
Preferred. dividends... - 295,931 271,427 274,072 280,304 
Bal.for com.divs.& sur $1,185,977 $1,018,576 $849,792 $675,540 


te Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2149 


Wisconsin Gas & Electric Co. 








12 Mos. End. Mor.31 1932. 1931 1930. 1929. 
Operating revenues - - -- $5,922,057 %6. 068. 608 ,306 ,663 $8.912. 680 
ating expenses -- -- - ‘390 5,052 2,785,245 1,035 
aintenance.....-..--- "336, 458 2 LOTT 452,037 2 BOO 277 
BRR ee 828.418 806,197 808,750 608,186 
t revenues... $2,229,792 2,287,282 $2,260,632 2,063,182 
ren OR Gyenues. 85,060 102117” 1371041” 116.688 
Gross income-------- $2, 214 852 $2,389,399 $2, +t 673 $2,179,87 
Net interest charges - --- 522,107 496 .205 '341.693 283 ,66 
Approp. for deprec. res- 630,178 602,386 71,988 530,06 





errr ee $1, 163. 566 $1,290,808 $1,483,991 $1,366,137 
Preferred. dividends - - -.. 1,304 "290,432 "297 (229 304 ,309 


Bal.for com.divs.& sur $881,263 $1,000,376 $1,186,761 $1,061,826 
(Ba Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2149 





Wisconsin eae ‘tepet io Co. 


Mos. End. Mar.31 _ 1938 1939. 1929. 
oe eee. ‘a 2. $3,500,499 $3,407 504 














ting re venues - - - - - $3,262, reed $3, rite 490 

Suntan aapentes’ 2. 1/046:679 °1:179,500 °1:303/900 “1:239/827 
Stanemmeee i atari e w coi 121 ‘Oo4 "168,647 9926 239/411 
WE Cacdhs cannon ene 486,738 476,160 hee. 514 422°444 

Net revenues... $1, 606. 944 $1,659,182 $1,641, 159 $1,505,911 
Non in weve... 2/924 15,514 29:018 18,782 

Grors income- ------- $1,609,868 $1,674,696 $1,670,177 $1,524,692 
Interest on funded debt. 456,916 442,167 446,167 450,167 
Amortization of bon 

discount and expense. 16,016 22,646 22,646 22,651 
Other interest c eS. - 51,110 164.643 155,469 66,289 
Interest during construct Cr3 ,807 Cr44,216 Cr65,048 Cr36 441 
Approp. for deprec. res_ 411,514 416,270 382,021 357,719 

SE $678,118 $673,188 $728. 923 ot ,309 
Preferred dividends- --- 213,488 166,772 21,608 84,650 

Bal.for com.divs.&sur $464,630 $506,416 $607 .315 $579,659 


(Be Last complete annual report in Financial Chronicle Mar. 6 °31, p. 1765 
Yale & Towne Mfg. Co. 








Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net earnings-----.---- loss$39 ,441 $142,264 $293 ,548 $781,417 
Depreciation ---.------ 119,496 134,317 136,754 117,722 
SR RT liga iat 5s-2 alg bP oe 26,372 89,841 

Net income_-------- def$158,937 $7,947 $130,422 $573 ,854 
Dividends. ~.-.--..-.---- x121,644 x243 ,328 486,656 440,000 

Surplus -- =e eee eer def$280,581 def$235,381 def$356,234 $133 ,854 
Shares co stock out- 

ending | (par $25)__- 486,656 486,656 486,656 440,000 
Earnings per share__-_-- Nil $0.02 $0.27 $1.30 


x Estimated by Editor. 
.2 Last complete annual report in Financial Chronicle April 2 ’32, p. 2511 


Youngstown Sheet & Tube Co. 
(And Subsidiaries) 








Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
et Br eae ee $1,331,871 $5,434,450 $7, 250 300 
IRR inc nte... <unnee 385,356 529,721 "682.54 

Total income_--_ _.-- loss$441,773 $1,717,227 $5,964,171 $7,932,937 
Deprec. & depletion-_--- 1,556,831 1,614,647 1, :707 2,070,714 
Interest, &c...........- 1,059,132 925,489 1,455,758 1,431,907 

Net profit.....-.-- lous, 057,736 loss$822,909 $2,516,706 $4,430,316 
Common stock outstand- 

1 eo 8 1,186, is4 1,186, 4 1,200,000 1,000,000 


Earnings per share-_---- $1.92 $4. 22 
a From operations after PM all inated including charges for 
repairs and maintenance and Federal taxes 


Last co mplete annual al report in Financial Chronicle April 9 ’32, p. 2711 
and March 12 ’32, p. . 





FINANCIAL REPORTS 


Kansas City Southern Railway Co. 
(32nd Annual Report—Year Ended Dec. 31 1931.) 
The remarks of President C. E. Johnston will be found 
under ‘Reports and Documents’”’ on ee eegean pages. 


Our usual comparative tables were published in V. 134, 
p. 2512.—V. 134, p. 3269. 


Missouri-Kansas-Texas Railroad Co. 
(Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President M. H. Cahill, together with 
comparative income account and balance sheet and other 
tables, will be found under ‘‘Reports and Documents’’ on 
subsequent pages. Our comparative income account and 
balance sheet tables were published in V. 134, p. 2326. 


GENERAL STATISTICS FOR YEARS ENDED DEC. 31. 





Average miles operated 1031 wears ont 9 1928; 59 
Passengers carried_...- 619/362 886.795 186.619 1.311.461 


Pass. carried « one mile_-.115,932, 200 154,528, hig 191 '307, ‘807 2 
Revenue pass. per mile- 2.95 'c 3.2 “ 


Revenue tons carried _ _ _ 9,457, 890 11,681 526 13, 383, 867 2 9, 

do 1 mile (000 omit.) 2'248'866 2'920,824 8. 13.26 $47 
Rev. per ton per mile... 1.22'cts. — 1.26'cts. .25 cts. .24 cts. 
ae. eg gee $10,608 $14,410 $17,570 $17,735 


Financial Chronicle 


May 7 1932 


Northern States Power Co. of Delaware & Subsidiaries 
(22d Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President Robert F. Pack, together with 
the income account and balance sheet as of Dec. 31 1931, 
will be found under ‘‘Reports and Documents’’ on subse- 
quent pages of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


Gross Earnings— 1931. 1930. 1929. 1928. 
Electric Ceperenens...-.098: 627 (890 $37. 784, ane $27,155,981 $25.918.077 











Gas department. --_-_-.-- 4,335,320 4,348,79 ,357 938 a y 

Steam department ----- 685,7 61,895 26.846 723, 
Street railway dep't---- 199,773 239,376 275,820 261,315 
Telep. & water dep’ts_- 134,318 137,144 137,534 130,160 
Total gross earnings--$33,983,009 $33,271,962 $32,754,120 $31,339,721 
Operating expenses ----- 12,200, 572 12.365.075 11,615,348 10,887,407 
mae a8 Be ERE 1,366,433 1,778,099 1,601,294 1,593,713 
RR ee eae 2,800,203 2,942,567 2,749,997 2,761,221 
Withdrawal fromconting --.--.-.-. 17 420 O00. > cise \Weleeiene 
Net earnings------.-- $17,615.23 $16,606,220 $16,787,479 $16,097,380 
Other income_-_-_..----- 217,486 234,100 642,142 572,872 
Total income-----_--- $17,833,288 $16,840,320 $17,429,621 $16,670,252 


Interest charges (net)_-- 5.726.079 5,646,354 5,647,736 5,577,919 
2,560,000 2 











Approp’n for deprec’n-- 2°900.000 ,900, H H 
Net income. -.-.--..--- $9,207,209 $8,633,966 $8,881,885 $8,342,334 
Pref. stock dividends... 5,070,567 4,717,143 4,679,054 4,739,735 
enmmnen shee: Svenes 3° 315,614 3, »0A2 ,236, 534 2,833 ,480 
Approp’n for amortiz. 
ebt disc. & capense. - «a153,750 75,000 75,000 75,000 
Balance, surplus -- --- $667,278 $526,281 $891,296 $694,118 
Surplus Jan. -1...<==:-- 6,583,574 6,057,294 5,165,997 4,471,878 
Total surplus Dec. 31_ $7,250,852 $6,583,575 $6,057,294 $5,165,997 
.cl. Aout. (par $100)x 341,551 341,551 341,551 292.7 61 
"Shs. cl. B out. (no par)x 729,166 29,1 729,166 
Earns. per sh. on cl. A_. $5.00 $9.45 $10.13 oi0. 14 
Earns. per sh. on cl. B__ 99 $0.94 $1.01 $1.01 


x After payment of preferred dividends, both classes of common share 
in ‘aividenia without preference in ratio of 10 cents in each class B share 
~~ ae $1 paid on class A stock. 

pm pa for amortization of debt discount and expense is exclu- 
sive rs) Yome ion of debt discount and expense heretofore charged against 
capital surplus arising from an appraisal of the properties of the companies. 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 


Assets— 1931. 1930. 1929. 1928. 
Plant, prop., rights, fran- $ $ $ $ 

CI Me ncistweannan _ 782,633 232,449, rs 221,525,975 213,981,291 
Stock disc. expenses - - - - 9:206.209 ’ oO 8.436.765 7, '988,299 
Sinking funds and other 

CI xo: sings nite areca 2,262 175,502 274,678 655,141 
Investments, stocks and 

bonds of other cos., 

associations, &c__---- 544,860 591,458 2,474,197 478,782 
Bal. of unamort. disc. & 

exp. since Dec. 311924 4,963,566 365,853 288 ,863 346,667 
Prepaid insurance & int_ 117,430 147,005 89,669 106,116 
Extraordinary retirem’'ts 

in process of amortiz_ REI akon ds aoaord Fs gue ee nae Sata 
Exp. & adv. on purch. 

a re an 61,281 62,751 78,093 
pies. def. & unadj. items ; 394,478 90, 228,378 
ASAI aay 2 na 5,514,598 7,238,185 3,847,080 4,333,654 
Call. i iccctitececne MDMA  sweaidsean J ,000, 
Cash dep. for bond int-- 167,836 144,708 145,352 151,280 
Notes receivable___-_.-_- 164,462 190,115 154,35 115,674 
x Accounts receivable... 3,025,479 2,956,862 2,854,625 2,665,446 
Unbilled gas & electricity 1,549,667 1,479,667 1,401,867 1,326,386 


"346,283 643,892 185.774 153,09 


20,213 
2,659,268 


Rec. on sale of pref. stk- 
Due gyn te —_= cos. on 








hanborinte an mae pon - 3,377,689 2,849,378 2,866,422 
Total assets__...._-- 267 ,444,940 258,339,837 245,182,142 239,475,208 
Liabilities— ° 

7% cumul. pref. sats. - 37,593,800 28. 189,300 40,502,800 43,846,500 

6% cumul. pref. stock-- 40.845,000 34:421,500 28,571,200 27:321,900 

Class A common stock.. 34,155,100 34" 155.100 34:155:100 29'276:100 

Class B common stock__ x7.291.663 7.291.663 7,291,663 250, 

Subscrip. to pref. eat 218,200 OE” RRS VE See ee remiegng petcet on sts» ae 

Capital seoete of su 
hands of public------ 574,400 594,900 612,100 651,300 

Funded debt ---....--- 114,627,784 111,265,184 102,632,723 104,139,963 

Deferred liabilities _ - -—- 458,785 462 ,422 476,838 463 ,667 

Pureh. obligat.. due 1930... ...--.. _ —_--- =-- ee 2 wamece 

Accounts payable- - - --- 897,488 1,140,332 1,085,799 1,112,285 

Accrued interest. -.---- 1,373,249 1,171,516 1,139,696 1,155,156 

Accrued taxes_......-- ¥ ’ 058,257 2,466,407 2,855,585 

Accr, pref. stks. divs__. 1,273,917 1,205,623 1,140,926 1,180,933 

Com. stk. divs. payable-_ 28,935 829,049 9,037 710,642 

Sundry cur. liabilities _ —- 177,989 109,67 ok Pee 

Deprec. (retire.) reserve 15,337, '353 14,903,837 13, Buys 332 12,930,089 

Miscell. reserve__.._..- 277,73 211,76 91,174 1,24 

Miscell. unadj. credit - -— 137,411 188,842 303, ‘405 35,98 

Contrib. for line extens - 262,754 215,816 8/854 211,927 

Reserve for conting -- - -- 649.953 875,573 1 633373 1,285,243 

Sur. of books of cos. acq. 
at date of acquisition 
BPRS eet apes 667,901 667,901 700,692 700,692 

Earned surplus--...-_- 7,250,852 6,583,574 6,057 ,294 5,165,997 
Total liabilities. ..__- 267 ,444,941 258,339,83 7 245,182,142 239,475,20 


x Represented by 729,166 shares of no par value. ® After deducting 
reserve for uncollectible accounts ($349,389 in 1931).—V. 134, p. 3098. 
Standard Gas & Electric Co. 
(Annual Report—Y ear Ended Dec. 31 1931.) 

The remarks of President John J. O’Brien, together with 
income accounts, balance sheets and other statistical tables, 
will be found under ‘‘Reports and Documents’’ on subsequent 
pages. 

INCOME ACCOUNT YEARS ENDED DEC. 31 Company ONLY). 





























Income Credits— 1931. 1930. 1929 1928. 
Int. on bonds owned... $161,429 $28,403 $20, 631 $171,663 
Int. on notes & accts.rec. 1,376,900 1,146,736 900;416 813,925 
Divs. on pref. and com. 

stocks pag 

foe's Mgt. Gaps ,&e. 15,251,400 17 it 864 11,705,883 11,286,166 

Cc. , Je , , . , 
Web wiel an i; Corp... he 5.695 1°537:716  1:020;008 
| ROLE ay a! $16,789,730 $18, ae 698 $14,164,646 $13,291,763 
Gen. . and taxes__ ,60 328, $i 188,721 142,236 
Int. on ded debt_--. 4,533. 677 3, $43°7 2,322,599 2,402,184 
Miscellaneous interest. -_ 205,202 95. 154 89,168 39,122 
Net income... ....... $11,775,245 $14,062,121 $11,564,157 $10,708,220 

7 prior pref. dividend... 2,936,836 ,906,892 1,396,836 438, 

cum. pref. dividend... 3,028,931 3,021,251 2,632,945 ,326, 

cum. pref. dividend -_-. 600,000 ae ate. 7a 

i Cn COON ee 60,000 6 0, 

on divs. (cash)... 7,566,561 __7,525,251 _ 5,132,622 4,959,746 

Surplus for year. .d +357 ,083 $158,728 $2,341,754 1,922,911 
Previtos ourpins ED: | 6,589,929 16,431,201 14,089,447 12,166,536 

Surplus Dec. 31-_..._- 14,232,846 $16,589,929 $16,431,201 $14,089,447 
gna. conn outst.(no a ae 162, ,607 2:162.607 1.562.607 1,418,946 

. per sh. on com_. 1 $2.3 $3.55 $4.78 $4.85 











Volume 134 
BALANCE SHEET DEC. 31 (COMPANY ONLY). 
1931. 1930. 1931. 1930. 


Assets— x 3 tes— ~ 3 
Securs. owned. _299,734,551 288,060,520| Preferred stock_b93,526,785 93,179,978 


Reacquired sec. 1,464,156 1,200,919}|Common stock a136,609,722 136,609,722 
ao whe dion is ° ° ’ ’ —— 6% gold 
Camere Ba ee SE a ces yoy 15,000,000 


t 298,515 











000 
Accts.receivable 6% deb. due '51 15,000,000 15,000,000 
Subsid’y cos_. 19,083,631 19,031,792|6% deb. due 66 10,000,000 10,000,000 
Sundry debtors 95,940 668,919] Stand. Pr. & Lt. 
Accrued in Corp. 6% gold 
& dividends.. 4,160,649 4,904,194) deb. due 1957 24,000,000 24,000,000 
Unamortiz. deb Notes payable... 5,500,000 2,500,000 
disc. & exp_. 1,767,394 1,189,887 some. payable - 134,652 606 ,521 
Office furniture Accrued int.,&ce. 1,635,368 1,335,478 
and fixtures __ 1 Divs. accrued 
Prepaid insur ___ 2,611 1,328 capital stock. 3,029,045 3,028,785 
Deferred charges 96,073 96,073] Misc. reserves_. 1,622,845 1,377,102 
Mise.unadj.cred. -_------ 15, 
Surplus_.....-. 14,232,846 16,589,929 
».  _ SSRs 330,241,764 319,242,515! Total_..___-_ 330,241,764 319,242,515 


a Represented by 2,162,607 shares (no ). b Represented by 430,000 


shares of $7 cum or preference (no par): 100,000 shares of $6 cum. 
preference (n0 bar}: : 757,642 shares of $4 cum. pref. SP used eee as, 


Standard Oil Co. of California. 
(Annual Report—Year Ended Dec. 31 1931.) 
CONDOLIDATED vee “parte - FOR ne a YEARS. 


950. 1928. 
Operating income eee Bae $31 Bed. 1106 $55, ars 961 $66, 384 61S $66 026,086 
on-operating income... 1 '368,510 3.401.347 3.933.073 3.607.992 


Total net income_-_-_-_-_ $33 ,232,916 $8. 075,308 $70.8kT 691 bt 634,078 
Deprec.. dep]. & amort. 18,023,323 ca tied | ‘089.201 19,996,260 
Income tax ; lentbueneed) 650,000 070,000 2.595.000 3.554.000 


Net profit to surplus__$14,559,593 $37,675,301 $46,633,490 $46,083 
Surplus beginning of yr_-253,135,219 253 "389.1 103 244,410, ‘O16 236,287 Ett 














Adjustments-_-...----- 745,091  Cr608:765 Cr127;892 Dr178,826 
Total surplus_-_-_-___- $268 439,903 $291, es $291171,398 $282192, 310 
Dividends—Cash - - - .-- 32:777.250 32,114,9 31,485,245 37,782.2 
Dividends—Stocks_.... ------ 6,423 ‘B00 C207 tee ce oenne 
Surplus ond of your WESaG, 662,653 $253135,219 be ott 103 $246410. 016 
Shs. cap. scwock (no par) -_ "102.900 13,102,900 12,845,980 12,594,098 
Earnings share___-_- $1.11 3.87 $3.70 $3.66 
a Of w which $173,710,873 capital surplus and $61,951,780 earned surplus. 





CONSOLIDATED BALANCE SHEET DEC. 31. 


1931. 1930. 1931. 1930. 
Assets— z & Ttabiltttes— & b 
OGURA idk csceus 11,607,443 12,635,213] Accts. payable. 3,451,736 7,143,564 
Accts. receivable 20, 669,108 26,642,967| Gas’ne tax pay. 1,202,826 2,314,039 
Market secur - - - 2,897,221 3,088,217] Notes pay. subs. 1,645,265  ---.-.- 
‘Guar. notes rec 1,000,000 38 ------ Purchase money 
Invent., oils-... 46,480,204 55,125,384/ obligations... 2,133,334 . ---.-. 
Invent. mat Acer. liab. (Fed. 
supplies_-_--- 6,676,050 7,771,355) tax)_-.------ 630,000 2,035,000 
Invent.—other Other curr. liab 110,564 150,809 
dise ae - aenne Deferred credits 302,670 698 ,338 
Oth. curr. assets 178,092 87,721| Gen. ins. res’ve. 11,257,254 10,905, 685 
Inv. in non-affil. Res. for empls. 
companies _.. 8,840,582 7,881,758 benefits - -- - - 2,060,000 2,060,000 
13,570,399 | Res. for conting. 4,301,000 4,281,000 


Inv. affil. cos... 14,365,907 
Fixed assets..a470,713,077 480,004,054! Pref. = , sub. 

Prepd.&def.chgs 6,770,177 3,489,085| comp: eee 
Capital rte b327, 572,500 327,572,500 
Cap. surplus-_ -_173,710,873 172,080,988 
Earned surplus - 61,951,780 81,054,231 


Te. 2.26 6% 590,729,803 610,296,155| Total...---- 590,729,803 610,296,155 


a Less reserve for F depreciation sm and L depletion of $220,399,669. b 13,102.- 
900 no par shares. 











Southern Pacific Company. 
(48th Annual Report—Year Ending Dec. 31 1931.) 


Henry W. De Forest, Chairman, says in part: 


Funded Debt—Southern Pacific Lines. 
On March 6 1931, the Executive Committee authorized the issue of 
,000 Southern Pacific an te 4% Ze, gold bonds, to reimburse 
the treasury for the cost of $46.07 par value, of bonds of Transpor. 
tation System companies, purchased at or before the maturit 
and held alive in Southern acific Co.’s treasury, but not merenes eee oo 
talized, and to provide funds for the ee before, on, 
maturity on May 1 1931 and July 1 ¥ 31, respecti 3% bonds $13, aie 000 or 





e and $2,539, of second mortgage 5 ds issued ‘py the 
Galveston, Harrisburg & San Antonio Ry. on its oe d Pacific 
Extension. The I.-S. C. Commission in its order dated 1 A il 16 1931 


oamermed a e and oaks of $50,000,000 of such bonds, all of which were 

issued 80) ui e year. 

a poe increase A Re the year in funded debt of Southern Pacific 
rtation a companies held by the public amounted to 

$28, oor 059.56, as fo 


Funded Debt Issued During the Year— 


Southern Pacific Co. 50-year 444% gold bonds issued for pur- 
yest above --------.-.----------------5-5--=---------- $50,000,000 
El & Southwestera RR. Ist & ref. mtge. 5% gold bonds de- 
livered to the public d the ear in exchange for an equal 
amount, par —, of bon st, puso % 7 renters aa>- sub- 
si companies, in An to 8, t aso ju 
je aad Pane = ay approved by I.-8. C. Commission, Dec.26 3 1,124,000 


Total ha debt issued during + De PORE . - cs ecectsvosaces $51,124,000 
Funded Debt poaree During the Year— 
Southern Pacific Co. equip. trust certificates_.....---------- $7,210,600 

—— Pacific Co. San Francisco Terminal Ist mtge. 4s 


urchased from payments to sinking fund ----------------- 5,000 
Central Pacific Ry. lst ref. mtge. 4s purchased from payments 
tosinking UGG . - . 2 cc nec we cccncorowccsccczecce= 25,000 


Galveston, Harrisburg & San Antonio Ry. lst mtge. Mexica: 
and Pacific Extension 5s purchased from the public and held 
alive in the treasury of Southern Pacific Co--------.------ 12,392,000 
Galveston, Harrisburg & San Antonio Ry. Co. 2nd mtge. 
Mexican and Pacific Extension 5s currency bonds purchased 
from public and held alive in treasury of Southern Pacific Co 
Los Angeles Public Market we. lst mtge. & coll. trust 6s, 
matured during +t af DEN, .. 66... chug des weeudwunumane 
Southern Pacific RR. ist ref. mtge. 4% bonds purchased from 
ne Ue GRE GUNES « é c conaccadcccaredstsmecuwsoteus 
South Pacific: Coast Ry. lst mtge. 4% purchased from payments 
Cp Citas FUNG «0 oo gown conn cctcegewecogeccoregecscgsace 
Texas & New Orleans RR., State of Texas School Fund Debt, 
amount matured during the WO DME O.. oviwatvdwsdaedaoas 
Bonds of E. Paso & Southwestern subsidiary companies, a 
quired from the public during year in exchange for an = 
amount of E. Paso & Southwestern RR. Co. Ist and ref. 
5% bonds owned by Southern Pacific sl ee Be 1,124,000 


Tove funded oe held by the public, retired during the year. $23,116,940 
et increase in funded debt Rel eld by thie DURES .W.c wéceesecds $33 'bor 007 ,060 


2,093 ,000 
32,500 
12,000 

219,000 
3,840 


suner —The total taxes for the year, of the Transportation System and 
< f 5 averse y operated soley controlled affiliated companies, amounted 
to $1 
Sty —In view of the business depression which for an extended 
a. had reduced, and which still continued to heavily reduce, the reve- 
nues of company, and because of the uncertainties of the future, directors 


Financial Chronicle 


felt it was essential to the interests of the stockholders to soneeeee fh is 1081, 
y's resources and, meeting on 
e board reduced the quarterly dividend distribution oe ahie ian 
1982 feos $250 ee 1 per share. there was a still further Jan. 3 
coves. resting a non Ey in the arom of freight and 
traffic handled, board, at its meeting on Feb. 17 1932, decided to conserve 
the cash resources of the e company and post] ne consideration of further 
dividend declaration until the regular meet of ‘the board in M ay by 
which time it is ho that a better — of the trend yA 
for the remainder of the year can be reached 


Hale Holden, Chairman of the Executive Committee, 
states in part: 


Transportation Pecrations. —Total conway operating revenues for 1931 
amounted to $198,642,1 They were the smallest for any year since 
1917, ane were $60,115, O68, or 23.23%, less than for 1930. 
This decrease in 0 perating revenues was due to the continuance through 
1931 of the nation-wide business dep: reason 4 that developed 7 _~ ge 
of 1929, as a result of which the ro traffic and earnings of 

common with those of all other carriers, have been severel ie 
volume of traffic handled in the early months of the year fo Brn gay a declining 
trend similar to that of 1930, but the situation became acute are the 
last five months = bo year and revenues dropped more 

The decrease i ting revenues was accompanied b: 
$35,936,312 or 19. 15 *, in operating expeness, WAS aecrense of $25: 1848: S27, 

or 11 , in taxes; and by a decrease of equipment joint 
faciiti rents sand other charges; the net reat t being a docsennee of $21,144,205 


or 49.05%, in net railway operating inco: 
ht revenues decr eased $46°048.459, or nx the result, princi- 
pally, of a decrease of 3, 102,912,439 ton-mil miles, or 32%° in the volume 
of revenue freight carried by ur lines. 
Other causes which opera i to decrease freight revenue were: smaller 
crops of gra deciduous fruits, fresh vegetables, wheat, and barley, 


=. to drouth and hot weather in the West, partly offset ‘by un 
ae oe of citrus fruits, melons, and sugar 'peets, for which there was a 
ap demand; competition of steamship lines, which was unusually severe 
oe Hang owing to drastic cuts made in rates on both intercoastal and coas' 
wise traffic; the construction of several hundred miles of gas pipe lines 
California in 1930 and 1931; the completion, in June 1931, a gas pipe 
line from E] Paso, Texas, into Douglas and Bisbee, Arizona, ‘serving co 
smelters that have been users of oertionh 2 of fuel oil; and — thon 
of unregulated motor trucks, powers Ay ‘or tonnage of cotton though 
there was an increase in the Bho crop in Texas and Louisiana of po 
arg A ,380,000 bales, —— was a decrease in the cotton handled b 
Texas gulf ports from August to December 1931, of 311. 123 
On theot other hand the cotton one to such ports by motor 


bales, or 34%. 
trucks d the same period increased from 1,017,400 es in 1930, to 
1,779, 700 ba es in 1931, an increase of 762,300 bales, or about 75% . Motor 


trucks have also continued to compete actively for or other traffic, re 
some of the traftic lost to motor trucks has m recovered thro 
subsidiaries, the Pacific Motor Transport Co. and the Southern sacitie 
Transport Go. 

Passenger revenues decreased $9,970,121.29 or 23.12%, Ba result of 
prevailing conditions, and the continued diversion of rail line passe 
traffic to motor coaches, private automobiles, and airplanes. In an effort 
to overcome the losses in local revenues, company placed in effect over 
the various holidays during the year, special reduced excursion rates in- 
troduced through an advertising composer as ‘‘dollar day’’ rates. The 
response to these special rates was gra , extra trains required 
on several occasions to handle the peri "traffic so develo » which 
produced additional Aare Be of s nes ximately $1,000,000. These excur- 
sion rates will be continued to time during the coming year so 
>" as a eae tn to be dat Kong 

ailway tax accruals decreased $2, 104,007 of 11.35%, due toa 

decrease of $1, B18, 053 in the amount of Federal income taxes payee. 

and to a decrease of $629,363 in the amount of California i ws 
588 n a oe 


tax, which decreases were partly offset by an increase of $26 
State and County taxes, the result of increased rates and assessments 


Acquisition of St. Louis Southwestern Railway. 

In last year’s r mention was made of an application filed by the 
Southern Pacific with the I.-S. C. Commission on Jul a 1930 A ed 
authority to ac uire control of the 8t. Louis Southwestern Wins 
oppeoximately ,800 miles of railroad extendi from 8t. vo “Mos 

Ill., and Memphis, Tenn., to various points in Arkansas, Texas 
and Louisiana, which railroad, with connections at 14 different points with 
your Texas and Louisiana lines, forms a practical route for through ral 
traffic moving between rye Ke on your existing lines and such tral 
Mississippi Valley gateways t on ea Sime the application yes filed, the 

erred stock and 43,600 
whwenue i oe ag F had 


Southern Pacific Co. owned 87,2 

shares of ~ common stock of * ay se ‘oak 

an option to purchase 59,380 additional ores, 6 a pref 

24,7 additional shares ‘of common stock. tee ks 

authority to acquire the stock on which the - Tile... wae od which would 

ove your company 213,880 shares, or 58% of the 370,797 shares of out- 
tanding common and p referred stocks e 8t. Louis Southwestern Ry. 

On May 19 193% the Commission served your company with a 

report of its Exa in the case, which contained a reco 

that the Commission find it would ye J be in the public interest for the 

Southern Pacific Co. to acquire the St. Louis Southwestern Ry. 

Examiner's report contained a further recommendation that in the event 

the Commission pogeoves the eppmenecn, your company shout be re- 

oa. at any time within six months after such a proval, acquire 

outstanding stock to be offered to it, at not less than en the ae to be 

ala for the stock to be acquired under ‘its option. 

Following the service of the Examiner’s proposed report of May 19 
1931, your company requested an extension to Oct. 1 1931 of time for 
exceptions, to enable it to enter into negotiations with the minority stock- 
holders for the acquisition of their stock. On June 16 1931 your company 
made an offer to a committee representing the minority stockholders of 
the St. Louis Southwestern Ry., in which the Southern Pacific Co. agreed 
to exchange its own common stock for St. Louis Southwestern Ry. stock 
on the following terms: 

For each three shares of St. Louis Southwestern Ry. common stock, 
one share of Southern Pacific Co. common stock; 

For each five shares of St. Louis Southwestern Ry. preferred stock, 
three shares of Southern Pacific Co. common s 
provided (1) that acceptances of this offer were received in an amount 
sufficient, when added to the 213,880 shares of preferred and common 
stock then owned by or under option to the Southern Pacific Co., to ag- 
gregate 85% or more of the total outstanding common and preferred 
stocks of the St. Louis Southwestern Ry., or such lesser percen’ perouseage ss 
might be acceptable to the Southern Pacific Co.; and (2) that the 3 I 
Commission should, prior to Feb. 1 1932 or such later date as mi ght :. 
acceptable to Southern Pacific Co., (a) grant authority for the ys A4 
exchange and for the issuance of Southern Pacific Co. stock in connection 
therewith, and ule grant the application of Southern Pacific Co. then 
pending to acquire control of St. Louis Southwestern Ry. through stock 
owners! 

The ovness ef 58,450 shares of common stock and of 46,561 shares of 

preferred stock, or a total of 28% of the issued and outstanding shares of 
the St. Louis Southwestern Ry., by written acceptance, agreed to exchange 
such shares on the basis outlined above; and as such exchange would meet 
the condition imposed in its offer of June 16 1931 your company on Sept. 
22 1931 filed an application asking the Commission to approve its offer of 
June 16 1931 to the minority stockholders, and to authorize your company 
to issue $6,626,800 common stock, being the amount required to effect 
the exchange of the total amount of minority stock of the St. Louis South- 
western Ry. outstanding. 

On Jan. 12 1932 the Commission authorized the Southern Pacific Oo. 
(1) to purchase the capital stock of the St. Louis Southwestern Ry. on 
which it held an option; (2) to exchange its common stock on the 
mentioned in its offer of June 16 1931 to the miposiey stockholders for 
such common and preferred stocks of the St. Louis Southwestern Ry. as 
might accept such offer . and (3) to issue not to exceed $6,626,809 common 
stock for the purpose of making such exchange. This approval was subject 
to certain conditions seqpersns g the maintenance of present traffic routes 
via existing gateways; the acquisition by your company of certain short 
line railways, if so ordered by the Commission; and the condition that 

our company must accept any additional minority cape tendered to it 
= tore eos Jan. i 1933 3 on the basis set forth in its offer of June 
1 nority stockhold 

we my Bg 26 1932 your company notified the Commission that it would 

ee to, and undertake to com ¥ with, the conditions im by tne 
py one ion in its order of Jan. 1 933. provided the minority stockholders 
deposited with the Guaranty Trust Co. of New York sufficient shares of 








8446 


their stock, under Southern Pacific Co.'s offer of June 16 1931, to enable 
the Southern Pacific Co. to become the owner of 85% of all the issued and 
outstanding shares of the St. Louis Southwestern Ry., or such lesser per- 
seg ee be table to the Southern Pacific Co. 

On Marcn 1932 the on released its supplemental order dated 
March 14 1932 fixing the effective date of control by your company of the 
St. Louis Southwestern Ry. 30 days thereafter, or as of April 14 1932, and 
in pursuance of this supplemental order, your company on April 14 1932 

59,280 es of preferred stock and the 24,700 shares of 
in stock of the St. Louis Southwestern Ry. on which it held an option. 
Concurrently with the taking over of this — stock on April 14 1932, 
your company served the Guaranty Trust . of New York, de tary, 
with the five-day notice ye by the deposit ent that there had 
been deposited under our offer of June 16 1931 sufficient shares to justify 
the exchange, and accordingly on April 19 1932 it issued 37,459 shares of 
its common stock and paid in cash sums aggregating $1,323 in lieu of 98 
fractional shares of its stock, in exchange for 37,315 shares of erred 
stock and 45,504 shares of common of the St. Louis Southwestern 
Ry., d ited by minority stockholders with the Guaranty Trust Co. 
of) New York under the said offer of June 161931. “With these acquisitions 
your company, therefore, up to the close of business on April 19 1932, 
owned an aggregate 296,699 shares, or 80.02% of the 370,797 shares 
of outstanding common and ee stocks of the St. Louis Southwestern 
Ry. Further exchanges of Southern Pacific Co. common stock for such 
tional St. Louis uthwestern Ry. stock as may be tendered to it 
for exchange price *; Jen, a 1 oss will be effected at the office of the company 
way, ° ° ty. 
= PM 26 1932 the St. Louis Soutnwestern Ry. filed with the I.-S. O. 
Commission an application to the Reconstruction Finance tion for 
a loan of $31,727,750 to enable it to pay, its currently maturing interest; 
to pay bank loans mat June 1 1932 amounting to $9,000,000; and 
to pay off its first consolidated mortgage bonds mat June 1 1932 
amounting to $20,727,750. This application was filed both with the 
Reconstruction Finance Corporation and _ with the I.-S. C. Commission, 
because the terms of the Reconstruction Finance Corporation Act require 
tne approval of the Co: ion as a condition precedent to the granting 
of a loan thereunder to a railroad corporation. 

On April 4 1932 the application was amended by reducing the amount 

of the loan applied for to $18,000,000. This was based on the understanding 


4,500,000, or one-half the bank loans, in cash, the re- 
jaan Baad 37 000 could be extended for a term of three years; and that 
by pa one-half of the $20,727,750 of first consolidated mortgage bonds 
in the remain: one-half of said bonds could be retired in exchange 


e amount of bonds issued under its gen. & ref. mtge. duein 1990. 
= tk iT 8 1932 the I.-S. C. Commission approved a loan of not to 

18,000,000 by the Reconstruction Finance Corporation to the 
St. Louis Southwestern Ry. in nce with sucu amended application. 
In its consideration of tne matter the Commission took the ition that 
as the Southern Pacific Co., upon a over on April 14 1932, the stock 
upon which it held an option would then own 58% of the outstandin: 
stock, its interest in the St. Louis Southwestern Ry. was of an extent and 

which justified a requirement that the Commission's approval of 
the loan should be conditioned upon the guaranty by Southern Pacific Co. 
of the collection of the principal and interest of such loan, and upon ap- 
proving the loan the Commission imposed such a condition. 

On April 14 1932 your company advised the St. Louis Southwestern Ry. 
tnat it would give its unrestricted anty of the collection of the principal 
and interest of the notes evidencing the $18,000,000 loan as required by 
the Commission, provided the several specific conditions contained in 
the report and certificate of the Commission are complied with, among 
which conditions is one to the effect that (a) after payment in cash, out 
of the proceeds of the said loan from the Reconstruction Finance Corpora- 
tion, of 50% of the bank loans, the remainder of such bank loans - 
gregating $4,500,000, will be duly extended by the holders thereof for a 
term of three years by promissory 5% notes payable June 1 1935, secured 
by collateral ratably with the obligation to the Reconstruction Finance 

ation; and (b) that after payment in cash, out of the proceeds of 
said loan, of 50% of the first consolidated mortgage bonds outstanding, 
the remaining % of such bonds will be refunded by exchange therefor 
of a like principal amount of St. Louis Southwestern Ry. gen. & ref. mtge. 
5% gold bonds, series A, due July 1 1990. 
e Reconstruction Finance Corporation on April 15 1932 granted a 
loan to the St. Louis Southwestern Ry. in the amount of $15,813,415 
to be used for the following purposes: 


For interest able May 1 1932 on the lst mtge. bond ctfs___. $400,000 
For interest Rabie June 1 1932 on the bank loans and Ist con- 

a ss os iss os waits on Gr eller ee a mda So agian ene Ak be wm ow 549,540 
For lg ome ¢ aad of the $9,000,000 of bank loans ma- 4,500,000 
EE cialis ainda conte mr Aline ms meen ona ws oe nel a J 

For payment of one-half of the lst consol. mtge. bonds ma- 
SE SO 2 Mi inndbenkantaseednedsesdenecacesaencssne 10,363,875 
oe cae dtc sate oe elie Glee a arash kel seth a dicta eid $15,813,415 


The loan was granted on the condition that on or before June 1 1932 the 
. Louis Southwestern Ry. most file with tne Reconstruction Finance 
Corporation binding commitments from tne holders thereof, or proof of 
equal force, that the holders of the bank loans would extend one-half the 
‘amount thereof for a period of three years, and that the holders of the 
first consolidated mo’ e bonds would surrender the same in exchange 
for a cash payment of 50% thereof and the delivery to them of gen. & ref. 
‘ mtge. 5% bonds equal in par value to the remaining one-half. e bankers 
- have agreed to extend one-half of the bank loans in accordance with the 
requirement of the I.-S. C. Commission; and the St. Louis Southwestern 
Ry. has mailed to the holders of the first. consolidated mortgage bonds 
@ circular letter explaining the situation and requesting them to d t 
their bonds, on or before May 15 1932, with the Chase National Bank 
of New York as depositary under an agreement which provides that for 
the first consolidated manegnee 4% bonds so deposit the owner will 
receive (a) 50% of the par value thereof in gen. & ref. mtge. 5% bonds, 
bearing coupon due July 1 1932 and subsequently maturing coupons, and 
(b) an amount of cash equal to the interest due June 1 1932 on the de- 
Posited bonds, plus one-half the par value of the deposited bonds, less 
accrued interest to June 1 1932 on the gen. & ref. mtge. 5% bonds. 


Southern Pacific Golden Gate Ferries, Ltd.—The operations during the 
ear 1931 of the Southern Pacific Golden Gate Ferries, oo Of 
1929 for the purpose of consolidating the operations of the vehicular 
ferries across San Francisco Bay, were satisfactory. A total of 6,105,109 
vehicles and 14,929,926 ers were trans during 1931, com- 
ed with 6,117,186 vehicles and 14,855,7 Passengers 
he et | aoe for 1931 was $1,082,512, an increase over 1930 of 
. O- 


Pacific Greyhound Corp.—The Southern Pacific Co. owns a one-third 
interest in the capital stock of the Pacific Greyhound Corp., a holding com- 
pany for most of the he motor coach lines in the territory west of 

1 Paso, Tex., and Og , Utah, and south of Portland, Ore. 

Operations of these motor coach lines d the year 1931 extended 
over an average of 8,445 route miles on which the motor coaches ran a 
total of 23,919,880 miles and carried 5,141,371 passengers. Gross operating 
revenues were $6,610,324 and after deducting therefrom $4,524,314 for 
operating expenses, $575,213 for taxes d $1,130,740 for depreciation, 
there remained a net operating profit of $380,056. Other credits amounted 
to $2,908, maki the net income for the year $382, : 

nder a contract between the Pacific Greyhound Corp. and the Southern 
Pacific Co. the bus company agrees to furnish on a cost plus basis whatever 
substitute or feeder service the rail company may desire. This arr e- 
ment has tted the Southern Pacific Co. to substitute bus service for 
@ considerable amount of unprofitable rail service, resulting in substantial 
Savings in operating expenses. 

Southland Greyhound Lines.—The Southern Pacific Co. owns approxi- 
mately @ one-third interest (34.91%) in the common capital stock of the 
Sout da Greyhound Lines, Inc., a Delaware corporation, which owns 
the entire outstanding capital stock of a Texas corporation of the same 

coaches within the State of Texas and between the 
State line and Lake Charles, La. Furt 


1930. 
8,018, 


new modern urch 

rebuilt at the company's —. ents 

pare of the year with other hound com 
ugh transcontinental route m the P; c Coast to the East, which 

ra tix: 


Greyhound Lines will also all the 
between Fort Worth and El Paso, Tex. 


Operations during the year 
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952 route miles, on which the company’s 


extended over an a of 1 

motor coaches ran a total of 6,482,367 miles and carried 846,894 
Pacific Motor Transport Co.—The results of the 

year of the Pacific Motor Transport 


secured 

that f ~ ge 19 f ae ie nine tee a ha con b 
‘or the year i oO e year have sub- 
stantially extended so that the service is now avete i 

throughout the territory served by your lines in California, Oregon and 

f filing tarith in ae TsC (eres y h: ~ Sy t 8 = 
o' Ss e 1.8. C. Coa on for ha ter-State 
traffic still being under consideration. 

In addition to its store-door pick-up and delivery service, the Pacific 
Motor Transport Co. also owns and operates three highway truck lines 

as feeders to its rail operations. Early in the year 1931 a general 
attack upon the Pacific Motor rt Co,’s method of operation was 
filed with the California Railroad Commission by the Association of Inter- 
ht Carriers. This attack was the subject of a series 
of hearings before the California Railroad Commission, which rendered 
a decision prong ot to - ng ny. sic saad ‘ 

Service o e Pacific Mo so. creasing in populari 
and the outlook is for continued success in recapturing not ~ A 
less-than-carload f: t, but also much carload freight which had been 
lost to highway motor truck carriers. 

Southern Pacific Transport Co.—The full year’s operations for 1931 
were quite satisfactory, the number of stations in Texas at which such 
service is available having been substantially increased d the year. 
— service rendered by the company has proven popular and its operation 


valuable in meeting competition of hway motor ers. 
The service by the Southern Parific™ : Co. has been 
limited to territory served by your Texas lines. In or to extend such 


service to terri served by your lines in Louisiana your company caused 
the Southern Pacific Transport Co. of Louisiana to be incorporated on 
March 29 1932 in Louisiana. The new company commenced operations 
on April 16 1932 and a substantial portion of the traffic heretofore lost 
to highway carriers is to be recovered. 

Motor Truck Competition. 

Efforts to recapture freight traffic lost to motor trucks handling 
than-carload freight were continued during the year by extend 
operations of the Pacific Motor Transport Co., operating on the Pacific 
lines, and of the Southern Pacific Transport Co., operating on the Texas 
lines, which render a store-door pick-up and delivery service on this class 
of traffic. This service has been favorably received by shippers and the 
results so far have been so sat that, since the close of the year, 
the Southern Pacific Tr Co. of jana has been to 
perform similar service on the Louisiana lines. In connection with motor 
truck competition, which has been es severe in Texas, it is en- 
co to note that new laws providing for more comprehensive and 
adequate regulation of trucks in that State were e by the State 
Legislature in 1931, becoming effective towards the end of the year. These 
laws have been upheld in both the Federal and State courts, as a result 
of which the State Railroad Commission and other State officers have 
made substantial progress in or ing for their enforcement, and when 
this is accomplished considerable benefit to rail carriers should result. 

It is also ae age ge note that the I.-S. C. Commission, in its report 


less- 
the 


of its investigation he matter of co-ordination of motor transportation 
dated April 6 1932, finds that one of the contributing causes, aside from 
the general business conditions, of the unsatisf. financial condition 


‘actory 
of the railroads is the existence of unrestrained competition by rival trans- 
portation ies; that Federal legislation relating to the regulation of 
motor vehicles operating upon the public highways and ——— in inter- 
tate commerce is desirable in the public interest; and such legislation is 
accordingly recommended to Congress. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Average miles of road 13,807 13,832 13,688 13,600 
Passenger Traffitc— 
Rail pass. carried No 10,153,702 11,262,415 12,876,437 12,932,911 
Rail pass. carr. 1 mile 1,383,699,343 1,551,398,937 1,766,501,209 1,737,915,936 
Av.rec. per pass.per m 2.241 cts. 2.626 cts. 2.697 cts. 2.755 ote. 


Tons carr. rev. frgt-- 40,402,959 59,744,399 63,905,098 61,259,597 
Tons carr.1 m.,all fgt11,053,657,667 14,156,570,106 16,485,032,.008 15,695,443,557 
Av.p.ton p.m.rev.fgt 1.278 cts. 1.320 cts. 1.348 cts. 1.358 cts. 
Net tons p.train,allfgt 273.59 68.40 629.12 613.14 


INCOME ACCOUNT FOR CALENDAR YEARS (INCL. TRANSPORTATION 
SYSTEM—COMPANIES ONLY). 


{Southern Pacific Co., and Proprietary Companies.] 


1931. 1930. 1929. 1928. 
Operating Income— $ $ 7 $ 

IDL, es dean on enibiopei' each miata w aha 146,632,651 193,581,110 231,566,637 222,360,880 
BN sa i i oss aa Saasiecanen abiaidinboabe 33,147,638 43,117,760 50,185,916 50,353,632 
Mail and express. ..-..._-----. 9,725,761 11,389,479 15,024,124 12,184,801 
All other transportation. —.... _. 4,906,765 5,200,918 7,071,724 8,808,334 
Da > iekvacntedeinaweied 944, 6,380,273 8,127,541 7,399,352 
Joint facility—Credit....... -- 224,059 ,054 367,900 307 ,803 
Joint facility—Debit_....-.-... 939,045 1,187,465 1,374,705 1,310,776 





Total ry. operating revenues__198,642,175 258,758,129 310,969,138 300,104,027 


Maintenance of way & structure. 24,661,194 32,755,049 39,271,282 38,753,847 
Maintenance of equipment- -_----. 34,179,603 44,413,236 54,281,873 51,676,503 
a adn aia wa edion iG woes ,276,370 7,160,693 7,431,560 7,245,259 
TNO. 2... oc eescoace 73,069,597 88,788,292 102,879,126 104,182,759 
Miscellaneous operations. ______ 3,668,865 4,681,123 5,662,855 4,961,450 
SEE eae 10,379,151 11,276,651 11,621,210 11,408, 

Transportation for invest.—Cr-- 526,232 1,430,183 1,449,502 1,494,161 





Total railway oper. expenses. _ 151,708,549 187,644,861 219,698,403 216,734,202 

















Net revenues from railway oper. 46,933,627 71,113,267 91,270,735 83,369,825 
Railway tax accruals. .-...-.--.-. 17,056,835 19,241,663 22,263,608 21,525,425 
Uncollectible railway revenue... 61,348 82,580 ,990 75, 
Equipment, rents—net___-..... 7,408,782 8,480,876 8,970,776 7,018,073 
Joints facility rents—net_--_.-.-. 442,207 199,487 221,501 Cr157,342 
Net railway operating income. 21,964,455 43,108,660 59,741,860 54,908,101 
Revenues from miscell. operations 643,914 575,100 8 lia =a 
Expenses of miscell. operations... Dr621,038 Dr554,158 Dr223,903  $-_-.._ 
Total operations, revenue_-_-_-. 21,987,331 43,129,602 59,761,460 54,908,101 
Non-Operating Income— 
Income from lease of road... .-.-- 100,353 97,926 111,839 95, 
Miscellaneous rent income. - - - _ 1,656,358 1,804,512 1,737,725 1,691,917 
Mise. non-oper. physical prop. - - 59,451 77,295 59,501 91, 
Dividend income. .___.-....... 11,070,808 11,410,253 9,697,672 5,729,467 
Income from funded securities... 3,311,997 3,457,212 3,271,424 2,953,171 
Inc. from unfunded securs. & accts 19,685 785,709 1,791,557 1,460,047 
Inc. from sink., &¢., res. funds_-. 570,824 976,669 1,087,260 1,053,340 
Other miscellaneous income. - - . . 99,932 214,707 95,237 225,927 
ne eam 39,276,737 61,953,884 77,613,675 68,208,759 
Rents for leased roads. _.___..-- 79,4 77,915 282,539 253,428 
iscellaneous rents. -......-.-- 797,275 790,376 748,879 790,340 
Miscellaneous tax accruals. --_~._ 57,093 61,857 72,981 43,984 
Separately operated property - _ -- 252,738 340,154 303,598 73,481 
Interest on funded debt. -.....-.- 29,896,436 28,816,752 27,609,928 27,423,829 
Interest on unfunded debt. -____ 234, 374,845 326,483 320,657 
Amortiz. of disect. on funded debt 376,105 331,590 225,838 99,095 
Maintenance on investment org’n 37,727 39,05: 1 36,962 
Miscellaneous income charges- . — 407,213 437,238 573,342 138,347 
Total deductions. ..__.__..-- 32,138,365 31,269,780 30,178,745 29,180,127 
pe NEN OER RE wear a 7,138,372 x30,684,103 47,434,930 39,028,633 
Inc. applied tos’king., &c., funds. 1,071,070 1,578,323 1,491,633 1,494,159 
Income appropriated for invest- 
ment in physical properties_ _ -- 33,597 143,147 77,999 81,573. 
SRG dd cece mecceun (5}4 %)20,480,999 (6)22342908 (6)22342871 (6)22342884 
Balance, surplus_-.-....... def14,447,294 6,619,727 23,522,427 16,110,016 
Earns. share on capital stock. $1.92 «$8.24 $12.74 $10.48 
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COMBINED NET INCOME OF SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES. 





Calendar Years— 1931. °1930. 1929. 1928. 
Net income Transit System __ -_ _- $7,138,372 $30,684,103 $47,434,930 $39,028,633 
Net income affiliate companies _ _def3,257,039 def841,921 925,853 848 ,024 

x Combined net income. --- - -- $3,881,334 $29,842,182 $48,360,783 $39,876,657 
Earnings per share__-_-_-.__---- $1.04 $8.01 $12.99 $10.71 


x Combined net income of Transportation System and all separately operated 
controlled affiliated companies. 


BALANCE SHEET DEC. 31 SOUTHERN PACIFIC CO. AND TRANSPORTATION 
SYSTEM COMPANIES COMBINED. 
1931. 1930. 1929. 1928. 
Asseat3s— 


3 3 $ $ 
Invest. in road and equip_1,517,509,132 1,512,792,742 1,483,830,251 1,457,765,341 
Improvements on leased 








rail property.__..__-- 650,005 638 ,557 634,653 603,929 
a See 5,990,524 19,546,326 21,847,205 21,351,456 
Deposits in lieu of mtge. 
property sold___--_---- 213,911 791,470 2,966,437 2,220,650 
Miscell. physical property 3,097 ,588 3,274,246 3,196,590 2,940,554 
Invest in affiliated cos.: 
RE ns ae 371,301,126 371,131,311 369,913,256 367,381,809 
Be Ss BS ie ws 176,138,985 148,471,784 147,578,241 148 359,675 
Other stocks and bonds 62,029,011 62,897 ,968 63,493,198 57,024,085 
TR itae anne nc waite ,225,999 23,923,640 24,060,605 24,419,757 
NS a ee re 49,368,745 47,099,051 45,758,295 45,914,020 
Other investments - - - - - - 31,830,365 19,957 ,643 8,129,761 4,416,330 
Sat arti neo ciellnig iets. ws alo 21,389,072 22,571,739 28,359,732 24,449,427 
Demand loans & deposits_ 1,305 . 3,138 10,617,501 
Time drafts and deposits _ 6,000,000 7,890,000 ee. ee 
Special deposits - - - - - - - -- 52,087 58,642 36,349 46,599 
Loans and bills receivable 1,799,172 203,418 291,390 762,299 
Traffic and car service 
balance received - - - - . - 2,727,350 3,064,378 3,069,729 3,467,770 
Net balance receiv. from 
agents & conductors - - - 1,683,547 2,245,596 3,036,239 2,907,410 
Miscell. accounts receiv - _ 4,800,457 5,573,663 7,340,223 10,638,079 
Material and supplies.__.. 30,716,897 33,367 ,058 30,925,697 33,154,664 
Interest and divs. receiv - - 2,941,301 2,831,922 2,832,243 2,687,794 
Rents receivable _- - _---- 14,019 14,019 14,019 5,000 
Other current assets _ - - - 7,278,846 7,716,040 6,909,357 1,846,093 
Working fund advances - - 04,549 89,912 128, 136,390 
Insurance, &c., funds - - -- 35,810 35,810 35,810 35,810 
Other deferred assets - - - - 1,072,113 1,234,085 2,130,383 2,626,168 
Rents & insurance prem. 
paid in advance_- _---- 276,372 251,043 147,844 208,217 
Discount on capital stock 5,959,083 5,959,083 3,813,600 3,813,600 
Discount on funded debt_ 13,384,546 10,820,436 8,978,086 3,281,297 
Other unadjusted debts - - 7,193,667 7,060,055 7,809,220 10,296,725 
» A a RN 2,349,785,584 2,321,512,942 2,277,770,543 2,243,378,454 
Liabilities— 
Capital stock _-.--.-.---- 372,403,566 372,403,866 372,403,866 372,402,166 
do trans.systemcos_. 383,466,460 383,466,160 381,069,840 397,870,640 
Prem. on capital stock... a6,304,845 6,304,845 6,304,845 6,304,440 
Governmental grants - - - - 748,315 742,163 654,300 502,602 
Funded debt_---------- b827,064,787 784,672,728 744,342,446 736,025,854 
Non-nez. debt to affiliated 
companies___....---- 27,959,846 38,582,324 46,240,991 52,264,374 
Traffic and car service 
balance payable- - - - - - - 3,087,058 3,538,358 4,513,804 4,514,407 
Audited accounts and 
wazes payable---_----- 8,166,832 11,829,702 16,953,819 16,856,184 
Loans and bills payable-- # -------- 3,000,000 6,040,000 40,000 
Misceil. accounts payable 5,775,108 1,743,275 1,565,012 1,533,560 
Interest payable and int. 
matured unpaid_------ 4,035,756 4,036,574 4,095,180 4,057,789 
Divs. payable and divs. 
matured unpaid -- - --- 3,768 .986 5,631,129 5,627,284 5,625,077 
Fund. debt matured unpd 69,520 “ 222,580 81,000 
Unmatured int. accrued - - 7,507,995 7,171,438 6,547,275 6,792,963 
Unmatured rents accrued 164,964 171,332 69,865 167,736 
Other current liabilities - - 399,397 511,523 798,650 957,820 
Liability tor prov. funds -- 416,748 33,750 ae “keene 
Deferred liabilities - - - - - - 525,890 409,953 478,997 353,035 
TE REY . on noc ow een 5,231,292 6,363,653 9,140,492 8,650,175 
Insur. and casual. reserves 3,120,208 3,346,024 3,365,463 3,282,326 
Acer. de . of road and 
equipmfent_____------ ©137,519,727 129,483,284 121,002,316 116,513,227 
Other unadjusted credit-. 36,673,825 36,656,551 34,410,255 40,312,642 
Additions to property 
through income &surp- 10,861,628 10,655,856 10,339,907 9,596,724 
Fund.debt retired through 
income and surplus_.-. 11,931,710 26,454,920 26,193,120 24,628 ,246 
Sinking fund reserve - - - - - 8,009,093 21,600,786 20,114,924 20,576,844 
Appropriated surplus not 
specially ioousaed Ckaraeas 3,818,178 3,818,178 3,818,178 3,818,178 
Profit and loss - -. .------ 480,753,855 458,820,999 451,337,870 409,650,446 
yp eg Ee PEE 2,349,785,584 2,321,512,942 2,277,770,543 2,243,378,454 


a Represents (1) difference between $27,319,240, par value, 4% 20-year conv. 
bonds converted into common stock, and $21,014,800, par value, common stock 
issued in exchange therefor and (2) difference between $900, par value, and $1,305, 
selling price, of 9 shares of common stock issued at $145 per share upon surrender 
of warrants attached to Southern Pacific Co. 40-year 444% gold bonds of 1929. 
b Includes $127,867,106 owned by Southern Pacific Co., $13,308,000 owned by 
Transportation System companies, $478,000 owned by solely controlled affiliated 
companies, $5,642,000 held in sinking funds of Transportation System companies, 
and $390,000 held in sinking funds of solely controlied affiliated companies. 
c Represents, principally accrued depreciation on electric power plants and sub- 
stations, general office building at San Francisco, oil storage plants, grain elevators, 
and similar facilities.—V. 134, p. 3094. 


The Pure Oil Co., Chicago. 
(18th Annual Report—Y ear Ended March 31 1932.) 


Henry M. Dawes, President, reports in part: 


The company has, in recent years, made acquisitions both of physical 
properties and securities which have increased very largely in value. On the 
other hand, other assets of the company, due to conditions which are of 
universal application, have decr in earning capacity on the basis of 
present prices. On this account, the valuations which are now set up on the 
segregated assets of the company are not in correct proportion one to the 
other. Until this is corrected, no proper basis for amortization of the com- 
Pany’s property as a whole can be established. A condition exists where it is 
Possible that conventional accounting procedure might, in the future, 
necessitate the setting up of such large depreciation and depletion items as 
would preclude the payment of earned and properly distributable dividends. 

After consultation with competent legal and accounting authorities, the 
Manhagement recommends, as a necessary step to correct this situation, that 
the common mocelnes caghange thet present shares of $25 par value for 
an equal num of shares of no par value. 

On approval of this change the books will be re-adjusted on a basis which 
will show a book value on the common stock of $22.25 per share. Of this $10 
per share will be accounted for as stated capital and $12.25 as surplus. 

In arriving at a valuation, under present day conditions, it will be recog- 
nized that there is a wide margin within which honest appraisements might 
reasonably vary. In the exer of its judgment the management feels that 
it will be in the company’s interest to use conservative estimates, and the 
values which it sets up will be on the basis of the continuance of present day 
conditions. 

This readjustment will serve to make more certain the maintenance of 
reasonable asset values, the continuance of preferred dividends, and expedite 
the resumption of dividends on the common stock. I very strongly urge that 
in their own interests, ae well as those of the company, the stockholders send 
in promptly proxies authorizing t ustment. 

in Sorin tabmenees as to the outlook for the coming years the following 
considerations should be borne in The gs upon the pro ies 


owned by The Pure Oil Co. directly and upon its majority and rity 
stockhold! were more than sufficient to pay all charges and the 

dividends. 
an equivalent reduction of quick assets. 


‘erred 
ble to reduce the funded debt by $2,000, without 
a weg pare The company is now completely 
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integrated , and as well balanced between the different elements of the whole 
petroleum cycie as any in the industry. It is, therefore, not subject to the 
menace of the occasional inequitable relation between the different phases. 
Its immediately available supplies of crude are greatly in excess of its refinery 
and market needs. While in view of what has already been done, it would 
not be reasonable to expect a decrease in operating expenses, there is no 
prospect that they will be increased. The management has confidence that 
it can maintain and ss materially increase the volume of its sales. 
With these premises the stockholder, in appraising prospects for the coming 
year, would seem to be safe in assuming that any advance in retail prices 
would bring about an equal increase in the net earnings of the company. 

The general opinion of the industry is that the scale of prices during the 

t year was abnormally low, and that there is small prospect that as low 
prices will ever prevail again for any considerable period. In spite of this the 
company, in the whole cycle of its operations, was able to make a profit. 
With even a moderate advance in the prices of refined products the prospects 
for the future would seem distinctly favorable. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MARCH 31. 


— sig Wy wie —— 
Cross earnings --_-____-_~- 56,310,836 64,680,513 76,889,316 Not 
Ccsts & oper. expenses__ 46,027,488 53,092,807 61,161,303 available 





_ Operating income _ - - $10,283,348 $11,587,706 $15,728,013 $22,510,254 
Non-operating profits __ 42,640 914,994 3,126,305 596,154 


Total income - - - -_--- $10,325,988 $12,502,700 $18,854,318 $23,106,408 
6 277,599 3 




















fT PRE ee RS 4 1,541,837 ; 6 1,447,320 
Interest on notes, &c_-- 2,273,467 2,395,462 1,347,130 1,244,846 
Depletion, deprec., &c-- 5,648,299 5,708,419 9,690,067 9,127,189 
Minority interests _ _____ 286,358 DE ! 9: oe i ER o e s 
Net income. -~_--__-- $470,178 $2,617,748 $6,539,521 $11,287,053 
Subs, pean aerials 2. 6k Sa he 4o Awl 62,972 
Preferred dividends_-_-- 2,057,241 2,056,869 1,936,088 1,935,631 
Common dividends..... _____- 2,278,860 4,557,721 2,278,870 
; Bure... df$1,587 ,063 df$1,717,981 $45,712 $7,009,580 
Previous surplus - _____- 61,150,360 65,921,092 65.875,380 59,407,748 
_ Total surplus- -_-_-__- $59,563,297 $64,203,111 $65,921,092 $66,417,328 
Surplus adjustments__._. Dr294,450 0r3,052,750 _____- bDr5A41,948 
Total surplus ---_-_-__- a$59.268,846 $61,150,361 $65,921,092 $65,875,380 
Shs. com. out. (par $25)- 3,038,370 3.038.370 © 3,038,370 3,038,370 
Farns. per sh. on com__-_ Nil $0.18 $1.51 $3.05 


a Of which $39,540,621 capital surplus, $8,748.009 paid-in surplus and 
$10,980,216 earned surplus. ; 5 on 


CONSOLIDATED BALANCE SHEET MARCH 31. 








1932. 1931. 1932. 1931. 

Assas— $ $ Liabilities— x $ 
Prop. equip.&cx 175,219,428 176,095,667 | Preferred stock. 30,000,000 30,000,000 
Other investm’ts 9,995,360 10,217,301|Common stock. 75,959,250 75,959,250 
OM soe cs8e 5,353,069 4,419,431 | Funded debt__. 34,500,000 36, ,000 
Accts. receivable 4,715,563 5,591,501\ Notes payable... 5,824,065 5,425,100 
Notes & accept- Acc’ts payable-. 4,082,866 3,960,285 
ances receiv__ 1,615,146 1,726,010; Pref. divs. pay_ 515,000 515,000 
Finished & crude Accrued liabil__ 1,176,447 934,607 
CG te oes 11,501,511 12,334,602' Def. pur. oblig_ 323,591 354,981 
Materials & supp 2,878,219 3,024,553] Minority interest 1,825,013 1,752,339 
Deferred charges 2,196,782 3,142,855/| Capital surplus. 39,540,621 39,540,621 
Paid-in surplus. 8,748,009 8,748,009 
Earned surplus. 10,980,216 12,861,730 
i secs x oo 213,475,078 216,551,922 . 213,475,078 216,551,922 





x After depreciation and depletion of $49,051,883.—V. 133, p. 1626. 


Central Railroad Co. of New Jersey. 


(Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Revenue Freight— 1931. 1930. 1929. 1928. 
Other revenuefreight--.  ------ — ------ 23,689,752 23,003,360 


Bituminous coal (tons)__ 6,023,728 7,355,544 8,177,556 9,035,093 
Anthracite coal (tons)-- 7,497,629 8,474,352 8,541,716 9,205,978 
Total revenue freight--- 28,652,719 35,849,825 40,409,024 41,244,328 


; 82 ,02 ; ‘ 
Tons carried one mile- -1936,541,455 2547700,596 2827472 ,385 2846678,538 
Revenue per ton per mile 1.549 cts. 1.567 cts. 1.593 cts. 1.601 cts. 
Passengers carried _- - - - 22,488,670 27,311,717 29,021,578 26,951,412 
Pass. carried one mile - --419,694,846 472,280,819 499,750,125 475,678,778 
Rev. per pass. per mile__ 1.541 cts. 1.710 cts. 1.751 cts. 1.776 cts. 


COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS. 




















Operating Revenue— 1931. 1930. 1929. 1936. 
Merchandise- - ---_--_-- $17,786,080 $24,101,698 $28,619,133 $27,359,686 
Bituminous coal - - - - - - - 2,962,600 3,679,700 3,871,760 4,022,650 
Anthracite coal_ - - ----- ,251, 12,142, 12,552,400 14,181,380 
P. ee ink aietaeinis dom oe 6,467 ,167 8,074,892 8,749,394 450,286 
Express and mail_------ 1,073, 1,390,4 1,683,630 “i 818 
NR oo cts ewe a 311,372 365,849 429,512 424,717 
Water transfer______-_-- 416,8°8 406,150 516,846 557,775 
ete ee aaa 1,012,740 1,376,257 1,451,614 1,201,730 
Miscellaneous - - - - - ._-- 160,085 215,879 262,649 299,015 

ORE cid tiie tin wicked $39,441,831 $51,753,823 $58,136,939 $58,002,057 

erating Expenses— 
Maintenance of way, &c. $3,754,016 $4,958,726 $5,796,291 $5,879,478 
Maintenance ofequip_-- 7,355,145 10,799,653 11,955,091 12,041,766 
Transportation expenses 16,065,816 19,845,774 21,813,140 21,684,241 
Traffic expenses _------ 703,431 713,346 744,786 647,136 
General expenses - - - - _-- 1,325,610 1,540,382 4 1,577,046 
Miscell. operations - - - - - 248,169 310,530 346,227 295,725 
Transp. for inv.—Cr--.- 760 1,160 1,724 3,234 

NS ie oo = oe $29,451,426 $38,167,251 $42,218,296 $42,122,160 
Net revenue......-.-- 9, 406 13,586,572 15,918,644 15,879,897 
Railway tax accruals... 4,759,326 5,038,952 5,074,797 5,059,807 
Uncollectible revenue - - - 2,713 483 10,959 17,470 
Hire of equipment- ----- 823,655 1,147,476 1,249,845 1,144,902 
Joint facility rents - - - -- 179,929 242,053 15,999 273,162 

Net oper. income._.. $4,224,783 $7,152,607 %9,367,044 $9,385,057 

Non-Operating Income— 

Miscell. rent income - - - - 385,128 333,778 339,381 429,192 
Non-oper. phys. prop- -- 238,12 221,317 217,705 153,960 
Dividend income_---_-.-- 318,377 278,757 282,949 254,380 
Income from funded sec- 456,183 515,289 497 ,566 495,377 
Inc. from unfunded sec-_ 182,952 129,564 195,620 1,285,236 

Release of premium on 
funded debt_-.....-- 1,231 S008 > - agen oo ieee 
SOs se wedeens 68,763 102,065 54,476 31,810 

Gross income--_-_-_-.-- $5,875,543 $8,734,667 $10,954,742 $12,035,013 
Rent for léased roads... 2,379,237 ,383, ,384,483 2,382,551 
Miscellaneous rents - - - - 353, 324,013 310,710 314,032 
Miscell. tax accruals - _-- 311,307 342,670 325,665 307, 
Int. on funded debt.... 2,776,388 2,812,932 2,863,475 2,946,074 
Int. on unfunded debt. - 9,674 22,940 11,761 20,077 
Maintenance of invest- 

ment organization - - - - 1,229 1,392 Sa 
Miscell. income Charges - 12,438 13,360 13,668 13,521 
Income applicalie to 

sink. fund. &c. res. fd. 13,484 9,448 Bees wee 

et income. .....--- $17,863 $2,824 .404 $5,036,759 $6 051,71 
Dividends paid_----- (4%)1,097,472(12)3292,416 (12)3292,416 (12)3292,416 
Balance, lus... def$1,079,630 def$468,012 $1,744,344 $2,759,294 
37 oor $100) 274,368 274,368 274,368 274,360 
ou 
Earns. per sh. on com. -- $0.06 $10.29 $18,36 $22.86 
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BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 

Asselg— ~ t TAabiltites— $ $s 
Road & sae. .i88 892,266 166,037,965 | Capital stock... 27,436,800 27,436,800 
Imp. leased rys. 13,938,147 13.702.758 Mtge. bonds-_--y57,541,000 59,198,500 
Inv. in affil. cos Loans & bilispay  ------ 500,000 

Stocks....-.-. 6,040,696  6,049,726|Int., dividen 

Bonds --.-.-.--- ,060,000 x P &e., a pen ‘ orr-bee ; ETT 

---~ 2,017,937 1,976,749 | Accts. wages. i % J é 

ae 240, 240,000 | Traffic, &c., bal. 1,127,105 1,470,741 
Other invest’ts. 5,743,164 9,257,151 | Miscell. accts-- 34,100 38,660 
Misc, phys. prop 3,491,245 3,488,848) Interest & rents 
Securs. unpidg. 1,274,000 1,474,000} accrued-.----- 139,405 172,259 
ee 1,930,993 1,918,751| Unmatured divi- 
Special deposits - 96 809,963} dendsdeclared ------ 1,097 ,472 
Traffic, &c., bal 752,876 854,158 | Taxes. ...----- 46,617 221,732 
Mise. - 1,329,341 1,509,622) Prem. on funded 
Loans & bills rec TF [_ es 12,306 14,204 
Agts. & conduct 329,883 378,460 | Deferred accts - . 283,061 128,800 
Mat’'ls & suppl. 2,516,635 2,852,052) Unadj. accts--- 20,18: 27 ,047 
Int. & divs. rec. ¥ 204, Insur. & cas. res 326,831 239,581 
Ings., &c., funds - ae pe rd Bia Corporate sur. _x67,540,013 omy 
Oth.unadj.accts. 4,998,496 e deprec. - - ’ g x 
Oth. def. one 326,318 271,499 Protit and loss. - 23, 798,087 25,484,204 

WO ncntoe 212,691,445 217,637,845} Total..-..-- 212,691,445 217,637,845 





x As follows in 1931: Additions to propert ough income and surplus; 
(2) improvements on 
in miscellaneous 


(2) im investment in road and equipment, 355,725,608, 699; 


ledsed pro’ om, Sil. 813,237; (3) investmen peaoeienl 
y Includes si 34 equi ment ese in 5% bonds. 
‘$200, tes with public, $ ; (b) general mo 
$49,998,000, of 4 1,096,000 are held in treasury and “502 600 
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Chicago RS & Quincy Railroad Co. 
(78th Annual Report—Year Ended Dec. 31 1931.) 


Ralph Budd, President, reports in substance: 


Poptanation, of Freight Decreases.—Greater competition and a futher cur- 
tailment fog oh industrial and building activities resulted in a decrease 
in the tonnage 6 peoetiensy. all commodities. Comparison by classes of 
commodities T031 with 193 








RE SO nn ise nbess cba Glicessoncescancesbaa 31,815,102 
Tons carried in 1930........--.-..------------ bned Jaeaated 41,701,447 
IN SIE OD, a ciicinith daha mime din btn «pe ninirh as mee 9,886,345 
Prod f agricul $20, 160,245 wre 118.576 $7 355 °318 $1490 892 
cts ture... , , , , , ’ 
ye em ond products... 12,372, 381 530,375 2,132,716 150,4 
Products of mines - - - - -- ¥ 031 7,458,398 13,116,023 5,268,770 
Products of forests_-_-__- 2,947,689 1,613,125 1,034,179 560, 
Manufactures & miscell. 28,075,835 7.463.393 7.236.004 2,094,077 
Less carload tonnage... 10,482,785 2,883,765 940,862 "321,674 
Total____- eneindembe $92,106,966 $24,067,632 $31,815,102 $9,886,345 


Note.—‘‘Revenue”’ is gross freight revenue without adjustment for ab- 
ions or a 
comparison of carloads shows: 
Total cars (all commodities) se ah oa wis oe bs aes sees 1,015,772 
Total cars (all commodities) in 1930_.......-.---.--.--------- 1,285,504 


Oh SO CN ti ic ccc accecccrncscepecendenees 269,732 

The total grain production in the territory served by the Burlington was 
somewhat in excess of the production a year ago, but market conditions 
resulted in a considerable portion of wheat be held on farms or in eleva- 
tors. The movement of fresh fruits and vegetables increased slightly. 

While the , upward trend of livestock trucked in at the important yards 
served by the Bur n RR. continued throughout the year, the pe 
receipts increasing 3, Jngg head, equaling 27.8% of the total recei 
at the markets referred to, the tonnage of animals and products han od 
d only 150,430 tons, or 6.59 

Products of mines decreased 28. 06% "ine to depressed business conditions 
and mild weather, ether with the increased use of natural and truck 
competition. Bit: ous coal tonnage originating on the line docre 

a while tonnage received om connections decreased 31.69%. 
73.73% of the total tonnage handled o ted on the line and 62.62% of 
it was tined to system points, 95. 439 _ of the tonnage received from con- 
nections was destined tosystem points. Sand and gravel showed an unusual 
, amounting to 32.75%, due to a much lighter movement of silica 
sand to various por ge plants, as well as sand and gravel 
for buil and road ma ane perpenes. 

Explana of Passenger Decreases.—The continuance of the general 
business di: on, as well as marenens eaeewey competition, resulted in a 
decrease of 27. 05% in pemenaee reves 

The revenue from Chicago suburban r traffic decreased 13.6% due to the 
smaller number of ple as guarored in the Chicago area. Suburban train 
miles decreased 3 3.95% usive of suburban ae pacseneers 5 1,064,008 less 
revenue passengers < pon than last a of 27.9%, 
and the passenger revenue miles decreased 11 661 306° or or 349% . indicat- 
ing ae ~ long haul traffic is still affected to a lesser extent than the 

re) au 

Low rate summer tourist traffic constitutes a larger proportion of the 
total traffic each year, and this together with the ten my . eotentieb 


en rates for holidays and special occasions resulted in a decrease 
the KS ; verano r revenue per passenger mile from 2.969 cents in 1930 to 2. 833 
cents in 1 


Passenger Rate miles decreased 1,417 ,048, or 8.07%, compared with the 
previous year, brought pg lar ely by the combining of through trains 
and reductions in local and suburban train service, made possible in some 
cases by co-ordination of bus and rail service. 

1931 was the seventh year for Burlington Escorted Tours, gpereted 
with the Great Northern and Northern Pacific a whey bl ane han ed 2,205 
Passengers, a decrease of 27.37% below the previous y 

Revenue received from the transportation of United States mails de- 
creased $329,489, or 6.96 7% 

This company's proportion of revenue derived from the operation of the 
Pullman cars and credited to income of 1931 was $93 ,027. he average for 
seven previous years was $430,255. The estimated amount for 1932 is 


i @ 

This marked decrease was due to reduced number of Pullman passengers, 
to a reduction of Pullman rates, and to a new contract between this com- 

y and at a een Co., effective Dec. 20 1929. This latter resulted in 
his Company 's receipts from the Pullman Co. by $71,990, 
93 ,027 24 $31, for the years 1930, 1931 and 1932, vempaceively: 

is revision of contract was necessitated by this company's demand on the 
Co. for new cars, with the latest improvements, necessary to enable 

this i Somnpn ny 50 hold vy share of competitive traffic. 
ecause of the steady decline in gross revenue, drastic «yl 
a. in payroll, material and other expenditures were necessary in all de- 
partments. These, however, were confined to items not essential for the 
proper maintenance of the property. In reducing forces it was found 
possible, not only to consolidate various offices and departments heretofore 
operating as separate units, but also to consolidate entire operating districts 

and divisions under one source of supervision. 

In the maintenance of way department forces were reduced throughout 
the year, but with no unusual weather conditions and less wear on the track 
p= the pore traffic it was possible to bring about a satisfactory result 

eneral conditions at the end of the working season. 

eductions in train miles, th passenger and freight, were bro 
about by changing schedules as conditions warranted, and by consolidat _ 
trains between certain terminals. A vigorous fuel conservation campaign 
was continued with good results. 

Forces were reduced in the maintenance of equipment department in 
line with the decreased rem uirements due to the decreases in both locomotive 
and car miles. During the latter part of the year the car shop at Platts- 
pe was discontinued, the mager rtion of the facilities and employees 
being taken over by the Bur rigerator Express Co. At the same 
time’ the locomotive shop at Havelock was converted in into a freight car repair 
shop and work which had heretofore been carried on at various points was 
consolidated at that point. The locomotive work formerly done at Have- 
lock was transferred to the shops bocased « at West Bur 

Valuation.—The cost of this work dur the year wes 
decrease of $74,242 over om, incurred _ ng the year 1 


nm and Denver. 
223, S78. being a 
The expense 


for the year includes cost of preparing completion reports and all other 


Financial Chronicle 


May 7 1932 


roo 5 euacitien in Vebuations Sua ie. Sontem or 
cha nerted teauk tn ectataal ocladiins dene co Dros. 31 1927, Dedar No. 3 Ser 


conse d the ee 
Burl ae anspor lation —Considering general business 
the from the © operation of ass # Way motor 


were entirely satisfactory. A total of 1,7 
an average of 148.557 miles Dee month 
Bur m terri Every effort is made  sroatent 
co-or' tion between our bus and rail operations, and provide t, 
satisfactory service to the public. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Average miles oper. . - 9,313 9,353 9,373 9,375 
ook Gane 9,856,3' 11,920,934 13,848,078 3,896,397 
Vv. Dasseng: - ’ ’ 13,896 
Rev. pass. carr. 1 m_. 472 “At 's00 606,612,275 719,016,096 730,969,834 
per pass. p. M.- 2'370 2:721 cts 2.617 cts. 2.697 cts 


Rate per 

Rev. freight (tons) - .- 
Rev. freight 1 mile_.-.8, 
Rate per ton per m_-. 


31 $15.1 41,701, 447 46,319,641 46,009,515 
888,693,958 11 356,358, rm 12,873,521,492 12,931, a. 281 
-993 cts. -979 -985 cts 982 cts 


Av. tons per tr. mile. 650.82 717 26 723 1% 19 Ora 87 
Earns. per pass. tr. m_ $1.17 $1.42 $1.63 $1.66 
Earns. per fr-t tr. m_- $6.46 $7.02 13 $7.02 
Oper. rev. per mile- - - $11.943 $15.149 117.327 $17.374 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
eats Operating Revenues— Ba + $ $ 

schoo ahi ipo nd gga 88,237,564 111,157,128 126,777,844 126,952,879 

a sn a ap meee ana, tinea attain 11,205,062 15,360,186 18,817,973 19,715,276 
EL a cinnwamaigi wren eit niesmiomne 4,407, 4,736,925 4,772,938 4,181,410 
RE ike emdntined so ndammaign 2,536,106 3,501,775  4,435,11 4,348,682 
All other transportation. -...... 2,687, 3,603,112 4,157,411 4,413,370 
ee re 1,577,195 2,216,891 2,547,035 2,471,026 
SO ID 0 wb cence scsnesenan 567,600 803,405 901,605 808,765 





Total railway oper. revenues__111,218,960 141,379,422 162,409,925 162,891,409 
Ratlway Operating Erpenses— 


Maintenace of way & structures-. 13,721,164 20,311,640 24,414,605 25,515,422 
Maintenance of equipment- ----- 17,785,942 22,553,488 26,080, 27,197,586 
Traffic. ..-.------------------ 2,913, 3,456,600 3,353,452 3,275,345 
Transportation. --.-.---------- 38,030,549 46,922,911 52,083,1 52,922,445 
Miscellaneous operations - - - - - - - 952,425 1,444,452 1,611,939 1,496,1 

Se cin ELE ee 4,426,143 508, 4,411,170 


4,200,626 
Cr137,974 €r237/421 C7487.129 Cr627,002 
Total railway oper. expenses-.. 77,465,969 98,877,813 111,565,542 114,191,159 


Transportation for investment - -- 





























Net revenue from railway oper. * erg 990 42,501,608 50,844,382 48,700,251 
Railway tax accruals_--.-.-.--... e 11,191,877 12,025,394 11,192,210 
Uncollectible railway revenues. -- "23, 739 30,200 26,563 33,784 

Railway operating income.-_.-- 23,773,749 31,279,532 38,792,426 37 pita od 
Hire of equipment—net- --.---.-- Dr987. 165 Dr1,087,321 Dr1,267,146 Dr2,467,28: 
Joint facility rents—net--.- -.-- Dr2,279,667 Dr2,236,146 Dr2,167,317 Dr2,094, 309 

Net railway oper. income- ---_ 20,506,918 27,956,064 35,357,963 32,912,367 

Other Non-operating Income— 

Miscellaneous rent income- ----- 712,514 632,584 589,206 581,140 
Dividends and miscell. interest-. 1,540,188 2,847,134 3,046,484 2,399,091 
Miscellaneous income. --.-..---- 46,372 45,380 76,802 57,495 
Total other non-oper. income.. 2,299,074 3,525,099 3,712,492 3,037,726 
Gross income---------.-.-. 22,805,992 31,481,163 39,070,455 35,950,093 
Other Deductions from Gross 
Income— 
Miscellaneous rents- ----.-..-.-. 213,577 224,591 219,027 202,384 
Interest on funded debt. --.--.-.-.--. 9,084,635 9,084,635 9,084,635 9,177,555 
Interest on unfunded debt---.-.-- 42,774 46,807 44,984 146,657 
Amortization of discount on 
pe apes 145,271 145,271 145,271 145,246 
Total other deductions from 
| eee 9,486,257 9,501,304 9,493,917 9,671,841 
Net income. .............. 13,319,735 21,979,859 29,576,538 26,278,252 
Es w ctvnaince<oncueaie x8,541,935 17,083,870 17,083,850 17,083,820 
Income balance transferred to . 
profit and loss__..-.-.-..--. 4,777,800 4,895,989 12,492,688 9,194,432 
. per sh. on capital stoc 
GIO ac cncmvemecacnieheaw $7.79 $12.86 $17.31 $15.38 


x In addition a dividend of 5% ($8,541,935) was charged to profit and loss. 
y In addition an extra dividend of 5% ($8,541,935) was charged to surplus in 1930. 


GENERAL BALANCE SHEET DECEMBER 31. 








1931. 1930. 1931. 1930. 
Assets— $ $s Liabtlittes— $ $s 
Road & equipm’t611,772,459 612,756,714] Capital stock___170,839,100 170,839,100 
Inv. in affil. cos_ Funded debt -_ _ .219,672,000 219,672,000 
ee 33,321,249 33,321,249| Traf., &c., bails. 1,283,284 1,798,549 
Bonds ---_---- 544,795 516,729| Accts. & wages. 4,609,062 5,426,110 
a oo os iene 3,772,632 3,815,038] Matured inter- 
Advances.... 5,947,914 6,754,020] est,&c...__. 960,885 975,527 
Spec. deps., &c_ 3,940 é Funded debt 
Other investm'ts 4,988,762 7,155,578 matur. unpaid 4,600 4,600 
Misc. phys. prop 958,631 966,082 | Miscell. accts _ _ - 555,933 819,348 
Dep. for mtgd. Accrued int., &c 2,265,793 2,265,793 
property sold- 44,995 72,867 | Accrued taxes -_ - 7,015,953 8,155,613 
Impts. on leased Other current 
property -...- 14,703 14,088 liabilities .... 151,994 159,414 
epee gla ae 6,762,671 6,871,892] Insur., &c., res. 1,607,925 1,628,090 
Time drafts and Deferred liabil _- 51,244 189,595 
deposits - - - - - 877,947 1,371,307 | Accrued deprec. 66,870,019 66,691,651 
Rents receivable 31,258 32,073 a &c. 
Loans & bills rec. 344,168 32,199 won 2,032,865 2,471,797 
Materials & supp 11,431,943 14,151,593 Additions to 
Int. & divs. rec_ 95,779 52.981 property _---- 618,997 614,355 
Bal. from agents 753,866 1,144,931 Funded debt re- 
Oth. curr. assets 308,236 260,118 AS aie 44,044,177 44,044,177 
Traf., &c., bals. 653,477 ,097 sinking fund re- 
Misc. accounts. 5,132,218 5,331,417] serves... --- 600 600 
Disc.onfund.dt 5,139,833 5,285,104 Profit yer loss. .172,934,947 178,135,143 
Deferred charges 321,031 117,147 
Other unadjust. 
&c.,accounts. 2,296,870 2,870,295 
I 695,519,378 703,891,463! Total......-. 695,519,378 703,891,463 
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Standard Oil Co. (Ind.) (& Subs.). 


(Annual Report—Year Ended Dec. 31 1931.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YRARS. 


1931. 1930. 
Gross operating income-......-.-------------- $301,338,022 $457. 106,817 

















Costs, operating and general expenses---_--.-.- 221,246,228 »728,597 
Adj. of petroleum products inventory (lower of 
ee Ge I se cn ec wemoncn 6,101,529 17,026,964 
a ee a ee 7,583, 13,723,550 
Intangible development costs......------.-.- 1,862, 3,602,993 
Depletion and lease amortization.........-.-- 2,507,244 5,233,467 
preciation, retirements and qmortinsGon.... 46,955,896 49,409,293 
Eee Ge be 166 commer nnacaces $15,081,365 $46,381,954 
Non-operating income (net)_--.--------------- 6,120,956 8,645,358 
Income before interest charges-~.....---.---- $21,202,321 $55,027,312 
Interest & discount on funded & Oe icng terns Gent, 3,534,841 4,502,511 
Cee WR an 55 5b Ee ce cdtiwweisne 131,931 261,274 
SN Mo a $17,535,549 $50,263,527 
Profit applicable to minority interests_......- ioss60,847 3,892,089 
Net profit accrued to corporation........ --- $17,596,396 $46,371,438 
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SURPLUS ACCOUNT DEC. 31. 








Previous earned BIN sits: 6 saps oakanigve ainina tee $96,211,472 $83,212,441 
Adjustment of earned surplus (net)--......... 2,913, '828 56 
Net t 4 = igapaam interest_.......- 17.596.396 46.371 ‘437 
SE Shs conecene cde aheheeeanac> 1346 3,892,089 

Un os i nad otter deste bt 116,660,849 $141,466,724 
Provision for for contingencies... ......<.......... ’ piney spi 
on common stock.......-----.-...... 25,823,023 y45,255,252 

Total earned surplus Dec. 31-------.-.---- 2$85,837,.826 $96,211,472 
Shares common s outstanding--.--.-....... 16, ,595 


xIn a to the amount of taxes shown above, there be 

gasoline taxes the sum of 

Doh an pei eo paid $41,807,038, be Oii C 
d 1930, 


O. eae.) during 
balance amounts 
which $82. ¢ 658,375 majority 


accrued) for State 
$47,651,658 in 1030. 
vas 1931. sae 


to mino ority Hay z Of 
terest and $3.1 i79. 451 minority interest. 


16,908,543 
$1.04 


$46,398,908 in 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1930. 


47,026,199 
41,109,157 


2,349,097 
29,651,358 


1931. 


$ 

27,258,889 
Market. securs. 61,904,615 
Accepts. & notes 

receivable -.. 6,454,911 
Accts. — 22,690, ‘008 
Prod. (lower 

pen 103,355,309 


Matis. & suppl’s 15,045,582 18,387,052 
Oth. curr. assets 6,977,915 6,867,696 
Invest. in non- 

affiliated cos. 29,384,607 22,658,405 
Inv. inaffil.cos. 2,288,333 2,150,881 
Sinking & s 

trust funds... 1,525,766 1,868,753 
Properties, 


pliant, 
equip., &7--x481,715,519 
Prepaid & def'd 
charges 4,128,412 


503,966 ,332 
4,919,232 





Te... ... 762,729,866 801,184,071 


120,229,905 | Lo: 


1931. 

TAabilities— $ 
Accepts. & notes 

payable -_.._ 3,341,334 
Accts. payable. 18,120,938 
Acer. liabilities. 7,143,863 
Other curr. liabs 183,365 
Bonds payable. 47,611,500 

ng-term notes 

payable ___._ 97,760 
Purchase obiigs- 520.201 
Deferred credits 85,647 
Res. for insur. & 

contingencies. 5,715,081 
Cap. & surp. of 

min. interests 14,880,482 


Com. cap. stock422,713,577 
Capital surplus 
5 eee 159,657,742 


8 us— 
unappropria’d 82,658,375 


id (or 
1931 and 


1930. 
$ 


2,506,500 
27,138,682 
19,112,879 

57,616 
57,575,500 


191,080 
335,996 
82,079 
1,110,404 
16,738,005 
424,914,895 
158,838,788 
92,281,647 








Tee... .cses 762,729,866 


801,184,070 


x After reserve for depreciation of $425,543,394.—V. 134, p. 3293 


Nashville Chattanooga & St. Louis Ry. 


(81st Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 


1931. 
e miles operated -— 1.208 
rev. pass. carried-_ 444,582 
Ne. steer gaen.tare.A i. 48,689,009 


Aver. rev. per pass. mile 2; o 1 cts. 


Tons of rev. frt. carried- 


1930, 1929. 
1,203 1,235 
680,347 1,171,108 
63,188.708 84,902.117 
$3.08 $2.48 


3.32 cts. 


1928. 
1,259 


1,444,887 
98,425,482 
$2.31 


3 cts. 3.39 ct 
7 7,910, 659 


i 4 
5,278,168 7,370,044 _—_ 8,187,00 
Tons rev. frt. carr. 1 mile989, B38, O88 125i 832276 1425027, 721 1368340,410 


Aver. rev. per ton 


2.10 2.22 
.01235 cts. .01277 cts. 

















Aver. rev. per ton mile_. .01241 cts. -01317 cts. 
INCOME ACCOUNT FOR a aes —" 
eiing Revenues— 1931 1930. 928. 

RY Ha $12, 284,179 $15,462,401 $18, 180. P07 $18, sta 059 

Se biden gs gerne cneesn coil 1:419:860 2,095,942 ‘440 3.335.146 
; na I REE 1, 684, 2.8 899 72,902 
I cic: cocker ccna esone 324,816 461,9. 647,303 589,512 
Miscellaneous - - - - ----- 470,03. 612,671 747.974 722,412 
By. oper. revenues - - $15,140,254 $19,317,453 $23,203,724 $23,335,033 

tye Expenses— 

t. of way K sti struc.- $2,527,333 $2,925,963 $2. 717, Ast $3,128,240 
Main t. of equipment --- 3'171.276 4: 082, 228 4,649 4,919,654 
y NE RepereeRrain 813,463 6,207 ‘951 335 975,630 
Transportation --—-_____- 6,105,864 7,400 dat 8,031,216 8,061,823 
— laneous--------- 79,104 96,142 107, 111,534 

General. __.....-..... mt. 7et 929,219 e 56,096 
Transportation for inv - - .945 20,489 25,711 25,784 
Operating cmpenses $155 750: 865 $16,343,711 $17,397,378 $18,127,193 
Netrev.fr.ry.oper__.. 1,559,389 ,973,742 ,806,346 x ,840 
Tax accruals_-.-_...-- "590,550 ’ ; ,000 78,923 
Uncollectible_--_...--- 2,383 1,058 139 
Qpereting tz income_._-.- $966,455 $2,201,212 $4,724,288 $4,226,778 
Income— 
Hire of equipment - --- Dr$461,531 Dr$373,893 Dr$167,332 Dr$258,708 
Joint faci o rents, &c-- 435,211 399,849 317,168 285,018 
Inc. from lease of road _ 4,2 ok 61 85,081 
Misc. physical property - 34,441 27,127 25,479 36,843 
Inc. from funded securs - 46,65 48, : 51,835 
Inc. from unfund. securs. 137,918 228,831 159,445 159,991 
Dividend income -- --- 12,998 12,998 13,048 114,193 
Miscellaneous income.- --_ 1,794 2,760 1,097 ,O1 
Gross income-_.-_.-_.-- $1,178,210 $2,551,670 $5,265,807 $4,702,046 
separesal 368 $15,139 $15,138 loss$12,719 
0 ° ’ OSS. ’ 
Rent for Coodsinee: bias 806,506 806, ,506 3 
Misce us Sente. Kswe 193 
Miscell. tax accruals 56,31 58,982 57,353 60,450 
Interest on funded debt _ 729,426 740,016 750,606 835,729 
Int. on unfunded debt - - 4,831 8,888 12,224 13,714 
Diteestt. incomecharees.  =§--22-- ween ew ennn 162 
Total deductions ----_- $1, 597, $1,629, var $1,641,859 $1, fey 378 
Net income--__.____--- (419.4 922,1 ,623, 
Dividends --_.....-.- Gast 023, 803 (7)x1,369.911 359, $1 (7)1,120,000 ot 136000 
LE PES: df$1,443.317 def$437,775 $2,503,948 $1,852,668 
Ste C100 pan §~— 256,000 «256,000 «160,000 —«160,000 
. per share______- "Nil $3.60 $22.64 $18.58 


x Does not include stock dividend of 0% 
holders as of record Jan. 25 1930, issued 


. 15 1930. 


GENERAL BALANCE proceten DEC. 31. 


1931. 1930. 
Assets— 3 


$ 
Invest.—Road --_.33,393,418 33,315,897 
Equipment ----_18,864,917 18,900,004 
Improv. on leased 
railway property 5,687,122 
Misc. phys.prop.. 667,507 


5,628,936 
661,655 


Inv. in affil. cos__._ 1,043,395 1,049,232 
Other investments 77,729 684,916 
Depos. in lieu of 

mtged. property --.----. 6,200 
Cee ak 904,774 979,708 
Demand loans and 

deposits - - - _- _- 215,000 715,000 
Time drafts & dep. 3,216,000 3,691,000 
Special deposits - - - z 2,020 
Loans and bills re- 

ORI ss a dase 2,334 2,415 
Traffic & om serv 

balances ---- 237,086 241,873 
Net bal. 7 hay from 

agents & conduc 84,410 134,452 
Misc. accts.rec_.. 567,557 720,310 
Material & suppis. 1,488,416 1,751,468 
Other curr. assets _ 2,300 6 205 
Working fd. adv- 4 ‘618 14,538 
Other def. assets _ - 42,228 39,614 
Unadj. debits.... 800, 655 706 ,392 





pe ovedaed 67,901,354 69,251,834 
me 134, Pp. 1367. 





1 600,800) payable to stock- 





1931. 1930. 

Ltabiltttes— $ $ 
Capital stock - - - - - 25,600,000 25,600, pred 
Prem. on cap. stk- 10,480 10,4 
Funded debt --- -- 17,866,000 18,072, 500 
Audited accts. and 

wages payable.. 853,333 1,073,923 
Traffic & car serv. 

balances payable 252,683 339,669 
Misc. accts. pay - - 62,643 63,855 
Int. matured unp’d 1,940 2,020 
Dividends matured 

eS Se ee 2,518 2,456 
Unmat.int.acer_. 297,615 301,344 
Other current liab. 30,191 68,018 
Deferred liabilities 199,035 198,910 
Tax liability ----- 456,210 494,403 
Accrued deprecia- 

tion—Equip - 9,758,442 9,292,099 
Accr. dep. —Mise. 38,806 36,237 
Oth. unadj. credits 1,418,108 1,278,270 
Addns. to prop. 

through income. 395,588 387 ,208 
Profit & loss bal__10,657,770 12,030,442 

Wee acdectane 67,901,354 69,251,834 
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Chicago Great Western RR. 
(22nd Annual Report—Year Ended Dec. 31 1931.) 


TRAFFIC STATISTICS CALENDAR YEARS. 


1931. 1930. 1990. 1928. 
Miles of road operated - . ah 459 1,495 495 1,495 
Revenue to is daa 6,142,543  7,046.448 7, 573 945 _7,289:091 
Revenue ton eaze. 19443900" 962 2061495, — 2249856, 744 2093964;819 
Av. rev. per ton per mile 0.897 c 0.927 c 0.922 0.950 cts. 
Passengers carried - - _ .— 291, 059 427, 686 730, rey 0 743,621 
Pass. carried one ope 51,625,657 68, 763" 298 93,940,609 93,684,763 
Av.rev. per pass. per mile 2. ‘444 cts. 2/877 cts. 2.995 cts. 3.134 cts. 


INCOME ACCOUNT FOR CALENDAR egy 





























erating Revenue— 1931 1930. 1928. 
— REIS $17, 437 811 $19, 114,782 $29, 739. #359 $19. 891,568 
NS REE TE ae 1,261,794 977,957 813,774 2,935,709 
Mail and express. -___ ¥ 1 Bry F 1277 585 iy 959 0.269 
Miscellaneous - -...___. 339,464 438,374 574,147 8,387 
pe OS ee 132,747 197,395 243,102 338 802 
Joint facility. .....___- 126,024 154,295 176,869 177,288 
Total ry. wee ney. -S20: 107,787 $22,830,321 $25,825,337 $24,871,023 
mele pre = Bey caret. $2, 720. 871 $3,345,431 $3,406,912 $3,294,815 
ye 2@e , , , , ’ , 
Maint. of equipment... 2/27 : 4 ay EB bie 4,357,831 
Tr Rail line_-__- 7,424,340 8,776,051 10,279,128 9, oan 1368 
Misc eous operations 62,731 113,400 F 59.845 
ee SESE ee 15 54,44 707 ,923 
Transp. for invest.—Cr_ 36,012 79,372 50,787 20, et 
Total o expenses - .$14,183,465 $16,580,399 $19,867,072 $19,426,52 
Net rev. from ry. oper__ ‘ 322 © 6,249,922 5, ,264 i 502 
Railway tax Ried ‘ é d 1,099,203 1,076,255 
Uncoll. railway revenues 4,747 2,268 3,271 3,847 
Railway ja od ipeoene. $4,987,635 $5,162,653 $4,855,790 $4,364,400 . 
Non-Operating Income— 
Hire of Coutpanens bine o $15,025 $23,301 $33 ,852 $21,875 
Joint f. ty rent inc__ 62,382 70,278 88,471 102,17 
Misc.non-oper.phy. prop 879 1,515 1,377 1,37. 
Miscell. rent income_ --_-_ 91,218 87,870 84,162 84,3 
ay mer 9 secur - - 67'828 7990 119553 107 4 
° secur - . ’ , , ’ 
we po yee 53,031 50,257 9 
c es & accounts_-__ e j 125 41,13 
Miscellaneous income- __ 380 278 309 29 
Gross income-__-_-_. --- $5,260,582 $5,482,198 $5,238,914 $4,728,665 
Deductions— 
Int. on funded debt_.-- 1,727,315 1,630,021 1,695,762 1,705,661 
Int. on unfunded debt _ 12,535 ,08: 73l 15,936 
Hire sfoquipunens Oi asa va 1,500,266 1,381,980 1,202,837 996,435 
Joint facility rents. _—-_ - 993.683 1,021,074 973,742 981,614 
Rent for leased roads _ 77,692 372 6 . 
Miscellaneous rents - - _ _ 7,614 7,391 7,385 7,395 
Miscell. tax accruals __ 4,047 4,975 2,553 2,591 
Amortization of discount 
on debt... __- 18,791 14,754 13,379 13,547 
Miscell. income charges. 17.528 17, 7 16,956 19,134 
Net income________- $901,113 $1,309,2 $1,235,880 $907,811 
Pref. dividends-_-______- ($2)922°216 ($1)461 346 haeoe? - hen 
Earns. per sh. on pref___ $1.96 $2.84 $2.62 $1.93 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1931. 1930. 1931. 1930. 
Assels— $ $ Liabdtlities— $ $ 
Inv. road & eq’t.142,464,660 140,697,360|Common stock. 45,209,613 45,209,613 
Misc. phys. prop 289,519 291,633 | Pref. stock. ----_ 46, ‘070, "802 46,134,602 
Impts. on leased C. G. W. Ist 4s_ 35, 537, 000 35,489,000 
railway prop- 61,516 61,516 | Minn.Term.3 \%s 500,000 500,000 
Inv. in affil. cos.: M.C. & Ft.D. 4s peer 105,000 
RODS cinln sh 1,406,025 1 oy 026} Mise. oblig. &c. 7,459,94 4,971,313 
Serre 322,000 2,000 | liab. in con. with 
eh... dant 165,443 168, "443 acquis. ofsec. 3,475,200 -_.-.. 
Advances - - - - 307,697 305,423 | Traffic, &c., bal. 720,16 843,618 
Other investm’ts 3,479,677 5,015 Audited accounts 
Cid own cien 73,543 2,757,176 and wages_--_ 950,052 990,921 
U. 8. Govt. sec. 1,215,473 1,364,866 | Misc. accts. pay. 36,751 38,757 
Traffic, &c., bal 98,098 51,456 oe matured 
Net bal. from ER 28,508 52,747 
agts. & conduc 202,018 118,751 Cuanaaeed int. 
Mise. accts. rec. 532,957 547,546} accrued------ 502,535 505,497 
Material & supp 991,119 949,104} Unmatured divs 
Int. & divs. rec. 121,732 112,631 lared_.... 230,354 461,346 
Other curr. assets 3,369 18, Unmatured rents 
Work’g fundad- = | aeerued..---- 79,159 71,204 
vances _ _ _ - 9,165 7,975| Divs. matured 
Other def. assets 16,176 16,340} unpaid______ 3, 1,26 
Unadjust. debits 1,655,595 1,203,138 | Other curr. liab_ 133,263 114,613 
Deferred labil’s. 35,228 42,831 
Tax lability — -- 998,827 1,027,097 
Depreciation... 5,221,504 2,618,737 
Other unadjust- 
ed credits - _-- 874,599 897,490 
Corp. surplus.. 6,017,334 10,486,584 
RES 154,125,783 150,562,242 , a 154,125,783 150,562,242 


—V. 134, p. 2518. 
New Orleans Texas & Mexico Ry. (Gulf Coast Lines). 


(16th Annual Report—Year Ended Dec. 31 1931.) 
[Lacludes all companies except International-Great Northern RR.] 

The report includes: New Orleans, Texas & Mexico Ry. Co., Beaumont, 
Sour Lake & Western Ry. ,Orange & "Northwestern RR., St. sLouis Browns- 
ville & Mexico Ry., New Iberia Northern RR., Iberia, St. Mary & Eastern 
RR., San Benito & Rio Grande vane | a , Houston & Brazos Val Ry., 
San Antonio, Uvlade & Gulf RR., alt Belt Ry., Sugar Land Ry.. 
Asherton & Gulf Ry., Rio Grande ‘oe. Ry., San Antonio Southern Ry., 
Houston North Shore Ry. 


President L. W. Baldwin says in part: 

Federal Valuation. —Since the last annual report there has been little 
activity under this h . Asa member of the Western group of the Presi- 
dent’s Conference Committee we have negotiated with the Commission 
chiefly respecting current costs and prices and have BB with the orders 
requiring returns showing the cost and extent of additions and betterments. 
Some work has also been done pursuant to the Commission’s orders which 
contemplate thé bringing down to date of the primary valuations. 

Recapture of oe Mie gaan 2 = R 1932, the Commission released 
an Examiner's toe 4 
March 1 1920-Dee oT 31 1923, to ye: conten will be filed. 
report the net railway operating income, the value of the property and the 
amount claimed to be due the ommission under Section 15a of the Inter- 
State Commerce Act are stated as follows: 


Amon 
Period— Value. Income. 
1920 $35,802,500 $1,540,103.22 $256, 28. 99 
921 37,360,000 1,990,714. ‘3 
1922 37,859,500 2'653,430.1 190. 930. 10 
1923 37,826,000 .3'521.816. Dy 626,128.12 


It is impossible to say when a final order may be entered by me “ted 
mission, but it is not likely that one will be made before the latter part of 
1932. it is quite possible that the entry of a final order may be deferred 
even longer. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


he 1931. Ben» bn 
Average miles operated - ......----------------- , 

Revenue tons carried. --.-.....--------------- 5,676,797 350,949 
Rev. tons carried 1 mile-..........---...------ 728 ‘211, 148 olf 765.041 
Oe: Bee COR BOE Wlbe oc unctesedbvecucanetesdes 1a) oe 1 

P ESS Bag RE eg 731818 
Ee ene esmpenmenontts 32 318° 4b 53,930,013 
Rev. per passenger per mile-_------------------ 2.76 2.84 cts. 





3450 





Financial Chronicle 


CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 


Railway Operating Revenues: 
Freight 














1931. 1930 
$11,705,825 $16, 178,806 
1,532,662 


, , 
































ee 
70,341 109,854 
105,648 153,808 
72, 75,473 
$13,435,533 $18,819,492 
oF a erating Expenses: 
pene boo = = nll $2,150,979 $3,269,999 
so alt OE COTO... «.0 nnn cotnncusateons 2,269,679 3,082,688 
Trallic GXPCNSC. . 2-2 2 onan co cco sccccccesecaece 621,305 660, 
Trans Ranoous expense ior sw dn ene ee oh oa ephanaeea 3.098.405 5.1935 
Se GOP RTEONS .... 2 « « cv eccvcdsdasvoesos J t 
ee 50,008 922,228 
Fieecanion for investment—credit.....-.--- 43,459 is 
ee. eo Aw naked i ere Suara $9,891,993 $13,051,918 
ak Metis SQVENEO. so. wos oc acedcwnccsunn $3,543,541 $5,767,574 
adler tex aceruals.........-.-0ccececnsseece 732,153 728,854 
Uncollectible railway revenues. ---------------- 10,921 " 
Railway operating income. ----...----------- $2,800,466 $5,026,291 
Other Operating Income: 
es ee SI sg Cbd cocs cn cocearaenee $356,042 $338,244 
Rent from passenger train cars. --.-.-.--------- 76,773 78,143 
Rent from floating equipment---.....-.--.------ 36, 4 
Rent from work equipment -----.--...---------- 23,176 24,222 
Joint facility rent income. .....-....-..-------- 66 52,190 
Total operating income--------.------------ $3,337,627 $5,555,590 
Deductions from Operating Income: 
Hire of freight cars—debit balance--.-..-----.---- $910,312 $1,048,691 
Rent for NN SEELISEEI ea 477,617 543,978 
Rent for er . mcabicants aides oa 129,491 163,629 
eee eee Re IONS. Cv caccnontbaceneeen -enveke Cr1,235 
Rent for work equipment_____--.-.------------ f 35.018 
Fe Dg oo Spe obs weoseddapeoeoe 362,028 355,503 
Net railway operating income---.....-------- $1,426,290 $3,410,005 
Non-Operating Income: 
Miscellaneous rent income---_-..----.----------- $56,079 $43,175 
Miscellaneous non-operating physical property - -- 1,692 410 
ee eneeibawam , menos ¥ 
ncome from funded securities _-.-..--...------ 32,408 63,950 
Income from unfunded securities...........---- 3 9,883 
Miscellaneous income-----_-......-.------------ 3,414 3,433 
ns aoa weno sadinudidines $1,542,875 $3,540,856 
Deductions fom S = Income: 
tt en. . so ccavsecwncccadbbugiewen . «alwiglin 312 
Miscellaneous amas... 1,915 1,999 
Miscellaneous tax 4 
Interest on funded debt----.-.------- 
Interest on unfunded debt 44 
Miscellaneous income charges - --_.....-.-------- 13,216 s 
ee needs muwhwa df$1,122,422 $674,950 
Dividend approp. of surplus_--....-.---------- 1,038,198 1,038,198 
PD I oe hn on Bun eNe Rede oredenec nee $2,160,620 $363 ,248 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Asseas— . $ Ltabtlities— $s $s 
Invest. in ro «& Capital stock -_ _ _ - 15,000,000 15,000,000 
equipment. “_ _ 74,296,214 74,197,359] Funded debt __ __ 45,030,000 45,258,000 
— Non-negotiable debt 
nee 453,885 468 ,167 to affiliated cos. 8,143,627 5,259,223 
Invest: ri atti cos. Traffic car service 
ere 262,000 262,000 balances payable 272,263 456,559 
neem: in ‘affiliated Audited accts. & 
cos.—unpledged 4,915,527 4,884,205 wages payable._ 2,446,040 2,998,021 
Other investments Miscell. accts. pay. 22,181 33,614 
—unpledged 12,133 13,211] Int. matur. unpaid 28,578 42,705 
OM osc ccna _ 385,126 852,556 | Divs.matured unp. 1,647 1,647 
Time drafts & dep- 10,000 10,000| Fund. debt mat’d 
Specialdeposits... 122,693 136,821 unpaid--___-__- 1,000 1,000 
Loans & bills rec _ - 54.466 39,851} Unmat. int. accr’'d 926,489 1,310,534 
‘Traffic & car service Other liabilities __ 23,531 22,106 
balances receiv. 483,041 660,165| Deferred liabilities 126,755 154,971 
Net balance rec. Tax liability - -- -- 306 ,664 314,814 
from agents and Ins. & casualty res. 38,336 38 ,336 
conductors - _ _ _- 127,382 142,179| Accr.Depr.—equip 5,339,691 4,025,224 
Miscell. accts. rec. 1,197,148 974,489 | Accr.Depr.—Misc. 
Material & supplies 1,181,789 1,868,356! physical property 7,973 6,832 
Int. & divs. rec_ _ - 86.634 52,624| Other unadjusted 
Other cur. assets _ - 861 1,583 a 474,820 533 ,538 
Working fund ad- Add. to prop. thro 
vances... -__-_- 8,865 7,853 inc. & surplus__ 2,427,743 2,381,387 
Insurance & other Approp. surp. not 
it SE a 15,401 15,074 spec. invested _ _ 5,248 5,248 
Other defer. assets 31,191 34,318] Profit and loss _ - 4,426,080 8,185,875 
Rents & insurance 
prem. paid in ad- 
vance . 38,379 18,693 
Other unad justed 
debits - 1 _1,365,982 1,390,131 
Total__- ag _85,048.667 86 029,636 > ae 85,048,667 86,029,6 36 


—V. 134, p. 1368. 





Pennsylvania Co. 
(60th Annual Report—Year Ended Dec. 31 1931.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Dividend income___-___. 
Miscell. rent income ___ 
Income from fund. secur. 


1931. 1930. 1929. 1 
$9, sat 738 $12, 535 284 $13, O23. 938 $10, 197-018 
8,364 9,416 10,984 11 


928. 
1339 














14,313 113 700 267,771 
Income from unfunded 
securities & accounts_ 34,671 40,044 118,300 297 ,347 
Miscellaneous income ___ 5 395 Bees eee 
Gross income ______. $9,271,023 $12,399,452 $13,266,941 $10,758,476 
™ seeeeone— 
eT ee $750,204 $630,859 64,619 13,463 
Int. on funded debt - -_ . _ | 2,582,553 3,175,000 grass are yet: 
Int..on unfunded debt - -/ { 358 
Maint. of invest. organ -_ 22,335 15,252 34,326 38,295 
Miscell. income charges - 3,206 6,135 6,345 ,67 
Total deductions -____ $3,358,297 $3,827,246 $4. 243,767 $3,750,639 
Netincome........... 5,912,726 8,572,205 023,174 7,007,837 
Balance transferred t 
credit of prot. & Aes $5. O12. 726 $8,572,205 $9,023,174 $7,007,837 
Previous surplus -_-__-____ 457,257 46,429,558 40,628,082 28,162,330 
+ net ; Geediie eee 
Prolivamealocl soca... 3.706317 — —--7-- © *258\003 -11.008,005 
Totalsurplus-_-_.___- $57,108,300 $55,001,763 $53,907,058 $46,766,832 


Less div. approp----(5%)6,231,250 (6)7,477,500 (6)7 ,477 ,500 (6)6,138.750 
744,899 67 ,006 


Sundry net debits_—.-.-__ 





Faas ue ape loss surplus 


cxesseosecs $50,132,151 $47,457,257 $46,429,558 $40,628,082 


May 7 1932 
SECURITIES OWNED DEC. 31 1931. 








Stocks— Shares. Total Par. 
Baltimore Mail Steamship Co., common----------- ,000 no par 

Baltimore Mail Steamship Co., preferred. -......-.-- 9,000 no pee 
Belt Ry. 2. of Ea se aS ahs am ao on wo ws wth sal ys ae oe 
Detroit Union RR. hones &% BRAG Oe... ...2ssccse 22,500 2,250,000 
Englewood Co +f © REELS pe 2,500 250,000 
Erie & Pittsburgh RR., guaranteed betterment ----- 3,888 194,400 
Grand Rapids & Indiana et ik te pallial be sin io malin wo beget 24,632 2.463.200 
Indianapolis & Frankfort R 4,960 ,000 
Lake Erie & Pittsburgh Ry 500 2,150,000 
—-_ Valley RR., co on 18,251,950 

‘ hland & Southern RR 899,500 
Louisville Bridge & Terminal R 935,600 
Massillon & Cleveland RR 106,450 
Norfolk & Western Ry., common 35,700,000 
Ce CIN, SOD ic ck thn nitndupecnnas cikmat 2.000 ,000 
Obie ival © Wester FOF ok oi cnn cece esen 652,600 
Pennsylvania Ohio & Detroit RR________-___----- 233,998 23.399,800 
Pennsylvania-Ontario Transportation Co_-_-__-.---- 1,875 187 ,500 
Pittsburgh Cincinnati Chicago & St. Louis RR------ 361,923 36,192,300 
Pittsburgh Ohio Valley & Cincinnati RR---_..----- 6,000 300,000 
Pittsburgh Youngstown & Ashtabula Ry., preferred - 27,250 2,725,000 
nr h toenows & Ashtabula Ry., common-_- 21,000 2,100,000 

Seasport ED WO cuit de eta oc an conimsonn 402 170,100 
Sout Chicago Se EN Biss io cee eck 8,425 842,500 

Haute & Peoria RR., preferred_______.__---- 11,707 1,170,700 

Torre Haute & Peoria RR., common __________----- ,90 290 ,300 
Ween Tee.» CUNO. oooh se eek cn. one ce nts 362,900 36,290,000 
Wabash Ry., 5% preferred A____.....___.......-- ; 31,290,000 
Wareemerne Ones Oe... ooh en Sic. 262,500 

estern Warehousing Co________________ 100 ,000 
West Jersey & Seashore RR., common 375,000 
Wheeling Coal RR. (Penna) (10% 140,000 
Wheeling Coal RR. (West Virgin 100,000 
BR a a ee eee 1,200,000 
Yeusueows EE 2 Se pS ees ea 320,000 
WEI Ss hn bn oe eo ta bk kk cece winds wteade 314,580 

ON i ik a oe SMM bene eeicowsbaiie $208 ,931,980 
Fruit Growers papress Co. 5% aerial notea__......-.-.---- $224,000 
Grand ae & Indiana Ry. 2d mort SETS aS See 00, 
Lorain As 


land & Southern RR. Ist mortgage 5%--------- 750,000 
Lorain Ashland & eee RR., 2d heat 5% 600 
Pennsylvania Oo. 35-year 4% %' secur 
United States of bomen 3% % vr 





25,000 

pO EE a. er aE ey ae 10,000 
IDs Salk io on ee aE ss eines w mddine Sn bce ee $1,814,000 
UN 5 ig a cies $210,745,980 


Carried on the books at $220 ,043,109 
Of the foregoing securities, $35,725,000 par value, of stocks are deposited 


as collateral. 
BALANCE SHEET DEC. 31. 





1931. 1930. 1931. 1930. 
Assets— $ g Tiabdilittes— $ $ 
Mise. phys. prop 4,561,817 4,528,363) Common stock-_ 124,625,000 124,625,000 
Securities owned: 4% gold loan of 
Stocks - - - - - - 219,601,731 236,033,633 1906 certifs.. -.---- 20,000,000 
SSG 441,378 414% % gold bonds 50,000,000 50, 000, 000 
ARTE. .<-. . mavece 391,024 | Misc. accts. pay. 39,435 42,883 
COR Biases x 387,396 1,412,322) Int. mat’d unpd. 60,395 57,149 
Misc. accts. rec_ 462 18,782 | Unmatured int. 
Int. & divs. rec. 1,315,464 2,128,016) accrued_____ 395,833 595,833 
Accrued taxes - 1,409,737 1,734,021 
Profit and loss, 
balance - ---.-- 50,132,151 47,457,257 
SE ee 226,662,551 244,512,144 y a 226,662,551 244,512,144 
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Gulf Mobile & Northern RR. 
(15th Annual Report—Year Ended Dec. 31 1931.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Oper. revenue—freight - $3,742,603 $5,384,463 $6,918,233 06.825 .200 














Passenger - - ----------- : 35,481 +992 
Mail, express, &c_-_--_- 181,885 215,322 07,521 247 ,591 
Incident «1 revenue __-_- 32,891 43 ,990 69,987 69,806 
Total oper. revenue_- $4,094,743 $5,897,615 $7,631,222 $7,510,349 
Operating Expenses— 
Maint. of way & struc-- $586,031 $991,588 $1,065,941 $1,281,315 
Maintenance of equip -- 737 ,92 956 256 1,148,445 1, ,942 
oni Sa ie avnicek ie eater 287.716 359,178 395 437 J 
Transportation - - - - _--- 1,508,149 1,954,496 2,267, 2. a 
Miscellaneous operations A74 3, 3,765 
General expenses - - - - - -- 243 ,780 301,798 358,950 333 ,948 
Total oper. expenses_- $3,364,400 $4,566,791 $5,240,214 $5,400.358 
Net operating revenue - - 730,343 1,330,824 2,391,008 2,109,991 
Railway tax accruals, &c 298 ,822 325,827 514,612 370, 
Net operating income. $431,521 $1,004,998 $\ 876, rr $1,739,644 
Rent from equip., &c_- def265,518 def373,879 deb446.447 deb439.312 
Miscellaneous - - - - - - --- 40,545 41,393 25, 689 19,280 
Inc. fr. unf. sec. & accts_ 54,558 45,461 17,025 168,531 
Inc. from funded securs- 33 ,208 ees | weemes 96,550 
Gross income -_-- ~~ -- $294,314 $732,880 $1,472,064 $1,584,694 
a a.) aia: | mehr 237 ,550 
Int. on funded debt - - - - 519,939 441 ,667 370,000 4 
Int. on unfunded debt - - . 17,413 691 10,648 
Misc. income charges--- ------ si ,974 .968 





Net income --_-___-__- def. 227 ,070 


61,500 $1,0 
Preferred dividends - - -_ 


$2 399 $956 
(6 % )684, 836 (6% 5654, (936 (6 % 684; ‘936 








Balance, surplus - - - - - def$227 .070 def$423 ,436 $386 463 $271,590 
Shs. common stock out- 
standing (par $100). ‘ 135,394 135 356 109, esi 09,961 
Earned per sh. on com_- Nil Nil $3.5 1082. 47 
GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets- $ Lia i ities— $ $s 
Inv. in road & eq _34,735,607 34,767,105| Common stock - - _ 13,539,400 13,535,600 
Misc. phys. prop. 744,562 711,952 | Preferred stock ___11,415,600 11,415,600 
Inv. in affil. cos__ 3,349,417 3,327,790] Ist mtge.5%s____ 4,000,000 4,000,000 
Investment in se- ist mtge. 5e_-_---- 6,000,000 6,C00,000 
curities issued _ - BOO. |. ees Traffic & car serv. 
Dep. in lieu of mtg. balances payable 54,747 92,005 
property sold _ -_- 11,875 500 | Audited accts. and 
Other investments 71,672 26,774 wages payable-. 299,605 461,295 
CG i aks we bea 1,213,598 2, ars, 396 | Misc. accts. pay - - 21,367 30,361 
Special deposits . _ - 40,199 1,000 | Int. matur. unpd_ 1,435 1,000 
Loans & billsrec_. 429,852 67,442 | Divs. mat’d unpd_ 16.50). . iseéons 
Net balances rec. Unmat. divs. dec. -..-.--. 171,234 
from agents and Unmat.int.accru. 129,875 129,999 
conductors - _ _ - 13,749 15,841 | Other curr. liabils. 75,279 120,480 
Mise. accts.receiv. 176,815 199,028 | Liab. for prov. fds. Cr.16,046 Cr.7,617 
Material & suppl. 438,104 592,346 | Tax liability — - ___ 188,582 224,137 
Int. & divs. receiv. 37,445 31,801 | Accrued deprec. of 
Other curr. assets - 16,673 27,685 road and equip_ 1,762,382 1,653,695 
Deferred assets _ _- 46,558 19,071 | Leased material _ - 30,216 30,409 
Unadjusted debits 490,716 867,571 | Other unadj cred_ 156,641 177,819 
Profit and loss____ 4,148,263 4,694,284 
4), 822,344 42.73 730,301 WOO. che dass 41,822,344 42,730,301 





o “134, “p. 2712. 
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Florida East Coast Ry. (Flagler System). 
(Annual Report—Year Ended Dec. 31 1931.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 


931. 1930. 1929. 1928. 
Avera; mie operated. 865 
Tons t carried — 1,402,826 1,762,181 1,969,365 2,083,606 
Tons yw one mile _ - 298.796, 929 se 479.472 458.516.383 449.948.943 
1.891 ‘671 cts. 1. 1.719 cts 


Av.rev. per ton, p. mile- 

Passengers carried --_-__ 312, 918 2,904 547,803 622,970 

Pas. carried one mile_-_ 72,590,058 97,415, 049 111,215, 1292 122,351 ‘680 

Av. rev. per pass. p. mile 3.361 cts. 3.571 cts 3630 cts 3.563 cts 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Freight $5. 850, 126 $6, Bae 008 $7 337 671 $7 734% 934 
Passenger ._____--...... 2.439.750 3.479.031 41036. "358. 
Rail, express, &c______- 1881 1/318,133 1,161,625 


express, &c 159,407 
Incidentals, &c_--_-.-- 386 ,965 516,365 563 ,546 619,216 


Total oper. revenues. $9,379,029 $11,729,811 $13,446,015 $13,874,723 
Expenses— 





Transportation _-_._--.-- $2,771,492 $3,574,295 $3,836,966 $4,290,761 
Maint. of way, &c_.---- ‘36 1:732,509  2°247:164  2.459'384 
Maint. of equipment _ -_ 1,674:876  2:238°776  2°262'521 2:136:317 
TH En. sens on- 1,011,622  1,068:625 1,091: a 002.745 
Total oper. expenses __ $8. 859,850 $8,614,205 $9,437, $9,889,207 
Net enenings is sr ce 2'519.180 3.115.606 4.008.349 3.985.516 
I ce eA ie ,196,339 1 BO0.07 9 1,544,865 1,749.447 
Unooliectibie revenue- -- 4,969 7,178 62,148 39,306 
Railway oper.income. $1,317,873 $1 4 390 $2,401,336 $2,196,763 
Other income---------- 87,865 50/564 100,542 150,180 
Gross ee Saseene ai caine $1,405,738 $1 $38" 914 $2,501,878 $2,346,943 
Hire of « qui pon ispapeieed ahi $595,218 $676 643 707 ,504 $729,575 
Joint facility rents... : oe 40:370 
Interest on nnded debt. 3,037,250 3 073. 400 2,962,232 5.1 for 
Miscellaneous charges - - 110,297 116.630 101 a 131,5 


Lh deductions - - --- $3,800,784 $3,927,226 3. 827 ,1 $4,044 355 
PRONG SS 'o.s io Satecseuss $2'395.046 $1.998'312 $1 335'280 $1,697, ‘qo5 
GENERAL BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Lia\i tties— $ $ 
Inv. in road and Common stock. 37,500,000 37,500,000 
equipment _ - _ 116,752,719 116,932,044| Equip. Obliga’ns 5,010,000 5,755,000 
Dep. in lieu of lst mtge. bonds_ 12,000,000 12,000,000 
property ___-- 265,366 211,866 | Ist & ref. m. bds. 45,000,000 45,000,000 
Misc. phys. prop 203,499 195,037 | Govt. grants - - - 30,133 34,027 
Impts. on leased Rec.'s ctfs.44%% , | a oars 
railway prop- 25,062 25,043 | Loans & bills pay 1,900,000 1,000,000 
Inv. in affil. cos.: Traf. & car serv. 
Stocks______- 781,823 781,823] balances pay. 161,086 128,731 
Notes...--..- 601,851 539,351 | Aud. ace’ts, &c-_ 533,37 1,623,147 
Advances - - __ 334,385 324,041 | Int. mat’dunpd. «1,171,895 53,437 
Other investm’ts 15,807 1,250 | Misc. accts. pay. 194,635 40, 
Came 35 -.50.5. 778,323 586,122} Unmat.int.accr. y853,013 857,512 
Special deposits - 89. 53,437 Unamort. rents 
Loans & bills rec. 13,724 35,085] accrued_.....  -.....- 10,988 
Traf. & car serv. Other curr. liab_ 4,018 ,003 
bal. receivable 361,092 260,098 | Other def. liab_-._ 3,633,225 4,280 
Agts. & conduct. 66,926 45,151 | Accr.deprec. road 1,995,219 1,773,528 
Misc. accts. rec_ 234,004 1,215,302/Accr.depr.equip. 5,688,393 4,980,532 
Material&supp. 1,601,745 2,082,403 | ; Tax liability - 1,195,338 1,335,101 
Int .&divs receiv. 384 | Oth. unadj. cred. 83,397 205,914 
Rents receivable --____- 8,750| Add’ns to prop. 
Work. fund adv. 5,150 6,350! through inc. & 
Other def. assets 3,805,008 155,757: surplus-----_- 918,900 932,714 
Oth. curr. assets 2,435 6,709 | Profit and loss__- 10,670,811 13,193,656 
Unadjust. debits 2,897,045 2,969,074 
Paes cee 128,793,436 126,435,079; Total__----- 128,793,436 126,435,079 
oak Includes $1, i ,000 interest = oy t. 1 1931, ey unpaid on ist & 
mtge. 5% gold bonds, ncludes $750 in ed 


terest accru: 
since Aug. 31 31, on Ist ea rer. 4 5% gold bonds series A.—V. 134, 


D 
Georgia Southern & Florida Ry. 


(38th Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Miles operated-_------- 398 398 7 one 399 
Passengers carried - - - - - 90,966 145,936 3,904 
ee ape carried 1 mile 14,954, ody + 454, pda 30, 738 701 37 408: = 
Receipts Pass. per m. 3-191 © 3.333 cts 3.3 a4 tas on 
Tons Dreinht yoo 1,357,627 1 one ao. 


1,263, B34 
Tons freight car. 1 mile_ 153,055, ai 189, $35. 606 sas ( $23, 399 237° 360; Bis 
Rates per ton per mile__ 1. '373 cts. 1.319 cts. 1.215 ¢ 
Gross earnings per mile_ $6.939 338. 755 $10.295 $11. 032 


Financial Chronicle 
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INCOME STATEMENT FOR CALENDAR YEARS. 























wrenene Revenue— 1931. 1930. 1929. 1928. 
Dik cspatdes ak can $2,101,708 $2,491,935 $2,740,661 $2,890,018 
yan 477,157 781,732 1.037.761 1,259,651 
Mail, express, &c_.._-.. 188,169 220,101 "326, "794 257,586 
Incidental. -.......... 47,3 64,558 113,777 101 O78 
Joint facility.......... 4,802 5,384 7,402 10,9: 
Total i omg! Wenn revenues. $2,819,201 $3,563,710 $4,226,395 $4,519 0 
enses— 
M ty ¢- way rie struc... $597,762 $668,629 $865,874 $892,539 
Maint. of equipment--_-_ 687 ,593 786,197 996 ,907 886,486 
TOG Sebbhnnecd deine 23,33 . 39,765 97 764 
Fe edomecn a Se 1,037:229 1,334:530 1,568,522 1,770,464 
M eous operations 7,1 58,798 67,919 68,052 
| TER SET 32,077 31,361 : 97,605 
Transp. for invest.—Cr- 1,373 632 2,516 132 
Total oper. expenses. $2,423,752 $2,903,705 $3,590,317 $3,812,778 
Net revenue from oper-- 395,449 J 636,07 ’ 
ROO. Ss edhe incited as 16,566 281,961 278,168 273,394 
Uncollectible revenues-_ ‘ 2,257 1,794 
Hire of equipment. ___- Cr17,898 2,952 Cr74,792 Cr28,011 
Joint facility rents__--_- Cr5,114 Cr385 2,820 23 404 
Operating income_... $201,111 $373,567 $427 ,624 $435,950 
on-Operating Income— 3 
Miscell. rent income- --- $7 583 $8,332 $8,974 $3,719 
Misc. non-op. phys. prop 4,124 ,601 3,648 4,065 
Dividend income_-_-___- 2,609 14,536 2,609 2,689 
Income unfunded 
securities and accounts 1,980 5,041 5,027 9,222 
Gross income__-__---- $217 ,407 $405,078 $447,882 $460,644 
Ded ~ orang 
ee $390 $390 $390 $265 
Int. on cudunden 4 debt _- 6,030 3,476 3,885 2,761 
income c 1,952 1,87 2,063 2,133 
Int. on funded debt____ 296,665 296,574 297 ,145 297 ,622 
Int. on ejuip. obligations 32.977 36,81 40, 498 
Balance of income----_ df.$120,607 $65,947 $103 ,726 113,365 
lst pref. dividends- ---- (2%4)17, "100 (5)34,200 5)34,200 (5)34,200 
2d pref. dividends_...--. ——____-_- (24%) 27,100 _(5)54,200 _ (5)54,200 
Bal. carr.toP.&L.df. $137,707 $4,647 $15,326 $24,965 
Earns. per share on 20- 
000 shs. com. (par $100) Nil Nil $0.77 $1.24 
GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Ass@s— s 8 Ltabilittes— $ $ 
Invest. in road_--12,809,295 12,743,187|Common stock... 2,000,000 2,000,000 
Invest. in equip-. 3,538,511 3,621,563) 1st pref. stock.... 684,000 684,000 
Sinking fund for 2nd pref. stock... 1,084, 1,084,000 
retirement of de- Funded debt. ---- 6,401,128 6,386,272 
bentures -_-...-- 73,458 61,100} Equip. trust oblig. 683,000 8,000 
Misc. phys. prop- 57,326 53,393 | Loans & bills pay- 
Inv. in affil. cos.: GOR ins o conbhien 1,300,000 1,300,000 
Stocks..-.-..... 73,865 73,865| Traffic & car serv- 
Advances. ----- 3,750 3,750} ice bails. payable 35,281 45,810 
Other investments 1 1| Audited accounts & 
8 eee 127,489 114,928 wages payable... 412,478 386,440 
Special deposits... 102,984 103,369 | Misc. accts. pay -- 80,739 53,674 
Traffic & car ser- Int. mat’d, unpaid, 
vice bals.,receiv. 143,344 198 ,880 incl.int.due Jan.1 142,122 142,265 
Balances due from Divs. mat’d unp’d 677 920 
agents & conduc 2,240 3,377 | Unmat. int. acer’d 12,796 9,826 
Misc. accts. receiv. 182,507 262,851] Other curr. Iabil’s 34,045 47 ,033 
Mat’l & supplies-. 279,126 339,554 | Deferred liabilities 360,344 284,491 
Other curr. assets - 801 1,531] Taxes 60,766 94,411 
Deferred assets_ 18,347 3,284 | Operating reserves 50,488 52, 246 
Unadjusted debits 403 ,354 345,335| Aecrued deprec’n 
on equip., &c-- 1,173,455 1,126,974 
Other unadj. cred. ‘ 143,970 168,304 
Add’ns to property 
since June 30 '07 
thro. ine. & surp. 56,242 55,828 
Profit and loss._.- 3,100,867 3,239,474 
TOO cnsc<cken 17,816,399 17,929,968 TOME é656%0.- 17,816,399 17,929,968 





—V. 134, p. 1755. 


New England Power Association. 
(Annual Report—Year Ended Dec. 31 1931.) 
The annual report for 1931 is given on page 3475. 
International Railways of Central America. 
(Annual Report—Year Ended Dec. 31 1931.) 
The annual report for 1931 is given on page 3475. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Fewer New Freight Cars and Locomotives Placed in Service During First 
rter.—Class I railroads of the United States in the first three months of 
932 [06S pieces in service 1,079 new freight cars, the car service division of the 
American Railway Association announced. In the same period last year, 
3,855 new freight cars were placed in service. Of the new freight cars 
installed during the first ae months this year, 299 were box cars, while 
there were 432 new coal cars installed. In addition, there were installed in 
the three months’ period this year 172 refrigerator cars and 20 llaneous 
cars. Therailroads on April 1 this yy had th or4 new freight cars on order, 
compared with 7,516 on the same last y' 

The railroads also placed in service od the first ttises months this year, three 

new loosmmetieen commana with 34 in the same period in 1931. New loco- 
- motives on order on April 1 this year totaled 36 compared with 86 on the 
same day last year. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Matters Covered in the ‘‘Chronicle’’ of April 30.—(a) Lehigh Valley RR. 
to receive $1, loan from Reconstruction Finance Corporation; loan 
of $75.000 ph ted to Cairo Truman & Southern; Boston & Maine requests 
loan of $10,000 ,000.—p. 3211. 


Aberdeen & Rockfish RR.—Bonds Authorized.— 

The I.-S. C. Commissionon April 28 authorized the company to procure 
the authentication and delivery of not exceeding $127,000 of 20-year 6% 
gold bonds to refund a like amount of outstanding Ist mtge. bonds. The 
bonds are to be pledged as security for a loan from the Reconstruction 
Finance Corporation.—V. 134, p. 2900. 


Baltimore & Ohio RR.—Changes in Personnel, &c.— 

The following changes in the official perecnnel and territorial divisions 
in the operating department of the Batimore & Ohio System, are an- 
nounced by C. W. Galloway, Vice-President in charge o operation and 
maintenance, effective May 

C. W. Van Horn will become General Be of Eastern lines, with 
uarters at Baltimore, Md., succeeding . Scheer, who was elected 

esident of oe Read Go. on “April 53. Mr. Van Horn has been 

1 Manager of Western lines at Cincinnati. 

F. B. Mitchell has been appointed General Manager of Western lines to 
Cleveland ae Horn. Mr. Mitchell has been General Superintendent at 

eve 

R. Mann has been appointed Asst. General Manager of Western lines 
at Gircimacti from his former position of General Superintendent of the 
Southwest district 

The itions of General Superintendent of both the Northwest and South- 
ricts will be abolished 


head 
Vice- 


The St. Louis and Ohio divisions are consolidated and will be known as 
the St. Louis division. That part of the territory formerly operated as the 
Ohio division will hereafter be known as the Ohio subdivision of the St. 
Louis division. W.C. Baker will be the Superintendent of the St. Louis 
division, with headquarters at Cincinnati. 

The Toledo and aT edianapoiis divisions are consolidated and will be 
known as the Toledo division. That part of the territory formerly operated 
as the Indianapolis division will hereafter be known as the Indianapolis 
subdivision of the Toledo division. A. A. Iams will be Su atenaens 
of the Toledo division, with headquarters at Dayton, O., and Hynes, 
will be Asst. Superintendent, with headquarters at Indianapolis. vey 134, 
Dp. 3269, 3264, 3. 


Bellefonte Central RR.—New Director.— 
H. D. Brigstock has been elected a director, succeeding O. H. Baird, 
resigned.—V. 129, p. 1116. 


Canadian National Rys.—Tenders.— 
The company will on July 1 next have £168,658 of puking fund mon 
available for the redemption by purchase of a certain part of the 1927 
ranteed debenture stock (issued in exchange for the Grand 
Pacific Ry. Co. 4% debenture stock). Tenders are therefore invited 
for the sale of stock to the company for redemption and cancellation. 
Tenders may be made at any price not less than £60 and not more than 
£100 cash per £100 of stock, including accrued interest thereon from Jan. 1 
to July 1 1932. Tenders must forwarded so as to be received not 
later than 12 noon on May 15 at either the office of the European Secretary 
one. Treasurer of the company at Orient House, 42-45 New Broad Street, 
2 London, England, or at the office of the Secretary and Assistant 
to ee oye S of the company, 360 McGill Street, Montreal, Canada.— 
- 134, D 


Canadian Pacific Ry.—New Director.— 
J. W. Hobbs of Toronto has been elected a director to fill the vacancy 
caused by the death of Sir Vincent Meredith.—V. 134, p. 2509. 


Chicago & Eastern Illinois Ry.—Pays Interest.— 

Money with which to meet the May 1 interest payments on the general 
5% bonds has been placed in the hands of the r s trustees, according 

to officials of the company.—V. 134, p. 3267. 


Chicago Great Western RR —Budget Approved.— 

President Patrick H. Joyce reported at the regular monthly passing 
held this week that the budget of expenditures for maintenance and capit 
improvement to way and structures for the remainder of the year was 
approved. While the amount of the budget, especially for capital¥im- 
provement, would have been larger had business held up even to last 
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‘0 , he stated. : 

Sf : _ Golden was appointed Assistant to the President. J. M. Baths. 
formerly General Manager, was pppoinees Vice-President in charge of 
properties. The office of General Manager is abolished.—V. 134, p. 2518, 


Chicago & North Western Ry.— Denied Review.— 

The company has been denied a review by the U. 8. Supreme Court of 
its suit contesting the valuation of its common carrier property in Nebraska 
by the State Board of Equalization and Assessment for 1930.—V. 134, 
p. 3265. 


Chicago Rock Island & Pacific Ry.—Seeks Loan of $10,- 
000,000 from Reconstruction Finance Cor poration.— 


The company has applied to the I.-S. C. Commission for approval of a 
$10,000,000 loan from the Reconstruction Finance Corporation. Pro- 
ceeds from the loan, which would be for taree years, would be used to 
meet interest obligations, bank loans and equipment trust requirements. 
Tne carrier proposes to pledge as collateral for tne loan $10,747,473 of 
its first mortgage bonds. 


Unification of 11 Properties Approved—New Directors— 
Salaries Cut.— 


The stockholders on May 5 apgroved the plan of unification of the 11 
properties in the — to previde a foundation for the financing in 1934 
when the first and refunding mortgage bonds of the parent company and 
some subsidiaries issues fall due. 

E. G. Wilmer and Hamilton Moses were elected to the board of directors, 
succeeding Jesse Hirschmann and P. G. Ten Eyck, resigned. 

In response to inquiries, President J. E. Gorman remarked that he rather 
thought there would be another pay cut, ‘‘but I would not like to see the 
Rock Island do it if other roads paralleling ours do not.’’ His own 
cut of 124%% he said, brought h ay from $66,000 to $57,750 annually. 
Marcus L. Bell, Vice-President and General Counsel, received a reduction 
of the same size and other officers 10 Salaries of Re ne = he 
he said, range from $15,000 to $18. annually. Carl Nyquist, Vice- 
ooo Secretary and Treasurer, stated that his present compensation is 


Bonds Authorized — 


The I.-S. C. Commission recently authorized the company to issue 
not exceeding $178,000 Ist & ref. mtge. gold bonds, in reimbursement 
for capital expenditures heretofore made, the bonds to be pledged and 
repledged as collateral security for short-term notes.—V. 134, p. 3269. 


Cincinnati Union Terminal Co.—Bond A pplication.—, 

The company has asked the I.-S. C. Commission for authority to issue 
e220: first mortgage 5% gold bonds, dated May 1 1932, and maturing 

ay 1 1957. The company a seeks authority to issue and renew from 
time to time $5,000, short term praiees notes, at not more than 
6% interest and to mature not later than July 1 1933. 

The bonds will be guaranteed, both as to principal and interest, } the 
company's ay seri lines. These include the Baltimore & Ohio, Chesa- 

& Ohio, Cincinnati New Orleans & Texas Pacific, Big Four, Louisville 

Nashville, Norfolk & Western and Pennsylvania RR. 

The bonds will be sold for cash at best price obtainable when bond 
market conditions permit. No definite niet me pa pe have as yet been 
made, but these steps will be taken through J. P. Morgan & Co. and 
Yuba, sown 3,08: when bond market conditions are more favorable.— 

a +p. q 


Cleveland Cincinnati Chicago & St. L. Ry.—Tenders. 

The Central Hanover Bank & Trust Co., trustee, will receive proposals 
to sell $30,419 of St. Louis division 1st collat. trust mtge. bonds at a rate 
not exceeding 105 and interest. Sealed proposals will be opened on May 13 
at noon.—V. 133, p. 3091. 


Denver & Salt Lake Ry.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Coating Revenues— 
I ig io ine mens $2,085.529 $2,835,677 $3,471,169 $3,540,316 
Passenger _-___.._..._-- 5,814 149,735 198,691 254,472 
Ms ae che cane e 101,953 106,701 a201,946 82,527 
MINS bbc wccecciéce 4,341 34,299 40,011 48,323 
BED OGRE. cc cc ccwcunne 42,198 70,869 69,313 86,024 
Total oper. revenues... $2,302,835 $3,197,282 $3,981,131 $4,011,663 
ating Expenses— 
Maint. ofway &struct.. $358.080 $626,161 $660,393 $824,448 
Maint. of equipment - -_ 395,303 641,779 785,256 902,749 
,. ER seein ,161 26,837 26,703 22, 
Transportation _._____ 395,597 513,896 610,269 687,738 
6 edie win ania we 131,228 180,930 163.992 129,486 
Transp. for investment. §-___.-- Cr14,652 19,966 31,094 
Total oper. expenses_. $1,303,369 $1,974,951 $2,226,647 $2,536,322 
Net operating revenue 999,466 1,222,331 1,754,484 1,475,341 
‘ax accruais.._....... 199,657 185,004 156,447 131,570 
Uncollectible revenue - - - 23 139 87 
Hire of equip.—net_-___- Cr59,573 Cr86.565 Cr81 ,337 Cr84,769 
Net railway oper.inc. $859,359 $1,123,752 $1,679,287 $1,428,412 
pels saok ines 266,019 
ell. rent income. _ __ 66,01 6,280 5,844 7,018 
Inc. from funded secur _ _ 107 ,937 112,657 86,971 843 


Income from unfunded sacs 








securities & accrued - _ 12,724 21,491 49,367 19,215 
Total oper. and oth 
6 & ae a0 --- $1,246,039 $1,264,181 $1,821,471 $1,554,489 
Deductions— 
Rent at anand roads 345,008 
offat Tunnel... - ,900 345, , ° 
Nose wenter n Terminal 5a.nke vm on. ae ae 
RU oct wien dint @ & , 65,732 47,508 51,730 
Miscellaneous rents- __ _ 151 
- ~y elke debt: 50,000 - iid 6 
First mtge. bonds- _ _ - 1 150,000 150, 
Income mortgage bonds -_ ,000 660,000 660.000 660000 
Interest on unfunded debt 572 1,081 36 934 
Miscell. income charges. 9,164 11,070 7,811 7,691 
Total deductions __-___ $1,220,635 $1,233,934 $1,211,402 $1,162,716 


Net income bal. trans. 


to profit and loss 25,404 30,247 610,068 vat 
pe eS $71,537 back mail pay applicable to period Aug. 1 qn7 43 


Comparatite Batance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assels— $ : TAabilities— $s $ 
—- equip. - - . 16,663,445 16,684,898 | Capital aoe. - --- 5,110,035 5,110,035 
- on leased Long term debt- _ 13,500,000 13,500, 
railway property 77,032 130,362 | Traffic & car service sis 
Invest. in affil. cos 4, 3,300 balance payable 8,770 13,933 
Other investments o718. ppt ete Audited accts. and 
Sh DE RE RE ¥ ,033,61 wages payable... 119,933 155,217 
Special deposits - -_ 74,514 76,211] Miscell. accts. pay. 36,153 41,253 
Traffic & car servi Int. matured unpd. 74,514 76,211 
balances receiv.. 128,733 211,247 | Unmatured interest 
Net balance Vv accrued... .. 660,000 660,000 
from agents and Other current liab_ 2,371 4,394 
conductors - - - - . 5,550 5,986 | Unadjusted credits 765,755 702,530 
.accts.rec. 371,240 60,159} Corporate surplus: 
aterial & supplies 291,807 349,900 | Additions to prop- 
A int. receiv 16,052 16,418| erty through in- 
Denewed esate 368 280 Profi of ane a1 080 67,556 
woe ofit and loss._.. 1,081, ,067, 
Unadjusted debits 49,833 63,287 a 
Tetek. -wsswaas 21,386,790 21,358,313} Total_...___-- 21,386,790 21,358,313 





—V. 134, p. 1755. 
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year, the policy of the road is to keep up the physical condition of the 





May 7 1932 


Denver & Rio Grande Western RR.—Abandonment of 
14 Miles.— 


The I.-S. C. Commission on April 18 issued a certificate ns Se 
company to abandon a part of its line of railroad extending southerly 

Lascar to Cuchara, approximately 13.65 miles, al) in Huerfano County, 
Cole. aan. line has not been operated since 1925.—V. 134, p. 2518, 2706, 


Duluth South Shore & Atlantic Ry. Co.—EZarnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1019. 


Fonda Johnstown & Gloversville RR.—/Jnterest.— 

The New York Stock Le my = having received notice that interest 
amounting to 1% will be paid on May 1 1932, on the (amended) first con- 
solidated general refun mortgage (2-4%) gold bonds, due 1982, on 
presentation of ‘‘fixed interest coupon’’ No. 2, the Committee on Securities 
ruled that the bonds be quoted ex-interest 1% on May 2 1932, and 
that thereafter to be a delivery must carry the “fixed interest coupon” 
No. 3 (Nov. 1 1932), ‘‘cumulative interest coupon’”’ No. 1 (May 1 1937) 
and su uent coupons.—V. 134, p. 2141, 2326. 


Georgia Northern Ry.—Bonds.— 

The I.-S. C. Commission on April 26 authorized the company to issue 
$44,000 of ist mtge. 6% gold bonds, to be sold at not less than par and the 
proceeds used in partial reimbursement for capital expenditures heretofore 


e. 

The report of the Commission states in part:- 

The applicant states that it does not propose to make any contracts or 
Pay any commissions for the sale of the bonds, but that they will be sold 
by its Treasurer at par.—V. 123, p. 322. 


Great Northern Ry.—Abandonment.— 

The I.-S. C. Commission on April 25 issued a certificate pormininy ae 
company to abandon that part of its line of railroad extending from is 
Jct. in a southerwesterly direction to Sand Coulee, 2.38 miles, all in Cascade 
County, Mont.—V. 134, p. 2712. 


Louisiana Arkansas & Texas Ry.—Trackage.— 

The I.-S. C. Commission on May 2 issued a certificate authorizing the 
company to operate, under trackage rights, over the line of railroad of the 
Missouri-Kansas-Texas RR. of Texas between Greenville and Dallas, Tex. 
about 54 miles.—V. 134, p. 2901. 


Maryland & Pennsylvania RR.—Bonds.— 

The I.-S. C. Commission on April 27 authorized the company (1) to 
issue $203 ,000 of Ist mtge. 50-year 4% gold bonds, to be pledged under its 
first-consolidated mtge. or otherwise disposed of as may hereafter be 
approved, and (2) to procure the authentication and delivery of $500,000 
of first-consolidated mtge. bonds, series B, 6%, to be pledged and repledged 
as collateral security for the short-term notes.—V. 134, 0. 3093. 


Minneapolis & St. Louis RR.—Loan of $2,698,630 9 
proved from Reconstruction Finance Corporation.—The I.-S. C. 
Commission has approved a loan of $2,698,630 to the receiver 
of the road from the Reconstruction Finance Corporation. 
—V. 134, p. 2712. 


Old Colony RR.—To Vote on Bonds.— 
A special meeting of the stockholders will be held on May 16 for the 
following purposes: 

. To consider and act upon a proposed issue of bonds not exceeding 
$1,500,000, to be issued under and secured by this company’s Ist mortgage 
to the Old Colony Trust Co. as trustee, dated Jan. 30 1924, for the purpose 
of purchasing, paying, retiring or refunding, before, at or after maturity 
the present issue of bonds of this company aggregating a face value of 

1,000,000, bearing interest at the rate of 344% per annum, and maturing 
July 1 1932, and for permanent extensions, additions and improvements 
as provided in said mortgage and (or) for discharging this company’s 
indebtedness to the New York New Haven & Hartford RR., for expenditure 
for such extensions, additions and (or) improvements in the sum of $500,000 

2. To consider and to act upon a proposed issue of this company’s note 
or notes, in an amount not exceeding $1,500,000, to be secured, it necessary, 
by this company’s lst mtge. gold bonds, or otherwise, if the directors of 
this company determine that the sale of said bonds prior to July 1 1932 
will be inexpedient or unduly costly.—V. 131, p. 625. 


Pennsylvania RR.—Temporary Gen. Manager Appointed. 

George Le Boutillier, Vice-President of the New York zone, on May 1, 
assum the additional duties of General Manager and will continue to 
serve in that capacity during the absence of J. F. Pattereon, who has 
relieved from active service because of illness.—V. 134, p. 3270, 3993, 
2902, 2712, 2703. 


St. Louis-San Francisco Ry.—Loan of $1,800,000 Ap- 
proved from Reconstruction Finance Corporation—Must File 
Plan with I.-S. C. Commission by July 1 Reducing Fized 
Interest Charges.—See under “Current Events’ on a pre- 


ceding page. 


The financial reorganization of the road to meet the conditions laid 
down by the I.-S. C. Commission in approving the $1,800,000 loan from 
the Reconstruction Finance Corporation have begun according to J. M. 
Kurn, President who is quoted as saying: 

‘The Frisco is prepared to meet the most important condition, that the 
interest ch on its $292,000,000 funded debt be reduced by July 1. 

“We will in a pomsen to meet all the conditions laid down by the 
Commission. The management is hopeful that through the aid 
of bondholders a thorough reorganization may be effected thout the 
ae Kun 1 iierteer dusted yi 

r. Kurn er quo as saying: 

“‘As to what form the: lans will take, it is impossible tosay. There are 
several methods by which a reduction could be made, but they are all of 
such a complex character that it will require some time to arrive at a deci- 
sion acceptable to all concerned. I do eve, however, that a plan will 
be agr upon in accord with the Commission's wishes. 


Commerce Commission Approves Bonds Needed to Secure 
Loan.— 


The technical detail which had been holding up the $1,800,000 loan from 
the Reconstruction Finance Corporation to the St. yates nd Francisco 
was cleared up on May 5 with authorization by the Commerce Com- 
mission for the road to issue $1,679,000 consolidated mortgage 6% bonds, 
series B. In its order approving the loan the Commission had asked that 
these bonds be pledged as collateral, but in some way it had overlooked the 
ect spas it had not yet passed on the application to issue the bonds.— 
; »D. n 


St. Louis Southwestern Ry.— Securities Authorized.— 

The I.-S. C. Commission on April 28 authorized the company to issue 
pn exceeding $4,500,000 of pro: notes and to pledge pro rata as 
collateral security not emceeting 36575. of its gen. & ref 

id bonds, series A, and $132, M 

. 4% 1st mtge. bonds, and (b} not exceeding $750,000 of promissory 
notes payatie to the Railroad t Corporation, its successors or — 
and to pD as collateral security its equity in certain bonds to be p d 
for a loan from the a or i Corporation; the notes under 


} OR to be to loans, and under (b) to procure 
ds to pay maturing interest. 


t part of the application which sought authority to pledge certain 
securities and other winets as collateral for the notes to be issued to the 


256,000 of pr n as ty in connection there- 
with n ceeding $6,375,000 of its & ref. mtge. 5% gold bonds, 
series A, $132,000 of Sout & Missouri Bridge Co 4% 1st m 
bonds, its equity in certain collateral any loan Ww 


to secure 
the Reconstruction Financ Corporation may make to it, and the following: 
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Arkansas & Mem Railway Bridge & Terminal Co. pref. stock__$550,000 
Valley Terminal Ry. common stock-._..____.__-- 5,000 
Valley Terminal Ry.’s demand note for the face amount of______ 840,432 
Southwestern Town Lot Corp. common stock..........___.____ 100,000 





t Gai aiis csp 846,843 
Seen of undertaking -- f Valley Terminal Ry. and Southwestern 


‘Town Corp. that they not dispose of or subject their property 
holdings to any lien in excess of $1,000 without the consent in writing of 
the St. Louis thwestern Ry.; also the amount due and to due 


u 
ime to time 
and d.stributing funds of 1931. 


the applicant as a participating carrier in distribution from t 
and in final liquidation of the mars 


No objection to the granting of the aplication presented to us. 
The applicant has outs 9,000,000 ot pn pet notes which 
ere authorized by our order of Feb. 9 1931. this amount of notes 


‘$7,000,000 is held by the Chase National Bank, New York, and $2,000,000 
is held by the Mississippi Valley Trust Co., St. Louis. The notes have 
roan renewed from time to time and the last renewal wiil mature on June 1 

By our certificate of April 8 1932, we approved a loan of not ex: 
$18,000,000 from the Reconstruction Finance Corporation to the applicant, 
which proposes to use $4,500,000 of the loan to pay one-half of the $9,000,- 
000 of notes and to refund the remainder of the notes by the issue of two 
notes as follows: One note in the amount of $3,500,000 will ne issued to the 
‘Chase National Bank and the other in the amount of $1,000,000 will be 
ssued to the Mississippi Valley Trust Co. The notes will be dated June 1 
1932, will bear interest at the rate of 5% per annum, payable semi-annually 
and will mature June 11935. As security for the new notes, the a jag = ma 

roposes to pledge pro rata not exceeding $6,375,000 of . & ref. mtge. 

% goid bonds, series A, and $132,000 of Southern ois & Missouri 
Bri Co. 4% 1st mtge. bonds. e gen. & ref. mtge bonds are part of the 
bonds authorized 7 our order of March 21 1932, and the Southern Illinois 
& Missouri Bridge Co. bonds are part of ,000 of bonds of that company 
in respect of which the applicant was authorized to ssume obiigation and 
liability oy our order of Aug. 27 1931. The applicant states that is is not 
Possible to give the specific amounts of each c of bonds that will be 
pledged for the respective notes, as our certificates of April 8 1932 provides 
that the amounts of bonds of these two issues to be p for the loan 
therein approved shall not be less than such proportion of the total prin- 
= amount of bonds of these two issues which may become available for 
pledge under the bank loans and the approved loan as the face amount of 
the latter bears to the sum of itself and the total face amount of new loans 
to be made by the banks. It appears that this requirement will reduce 
somewhat the amount of bonds available for pledging for the notes to be 
issued to the banks as aforesaid. 

The applicant states that $400,000 of interest on its Ist mtge. bond 
certificates will mature on May 1 1932, and that $414,540 of interest on 
its Ist consolidated mtge. bonds will mature on June 1 1932. It had in 
tended to borrow from the Reconstruction Finance Corporation $750,000, 
of which $400,000 was to be used to pay the interest due May 1, and the re- 
mainder to pay in part the interest due June1. This loan was subsequently 
to be paid from funds to be borrowed from the Railroad Credit Corporation. 
The applicant now pro to obtain the $750,000 loan directly from the 
Credit Corporation ae to issue to it in evidence of the indeb ess a like 
amount of notes payable to the Railroad Credit Corporation, its successors 
or assigns, the notes to be dated the day of issue, to bear interest at the 
then current rediscount rate of the Federal Reserve Bank in the New York 
District, and to be adjusted quarterly to the rediscount rate then prevailing, 
and to mature on demand or otherwise within two years from date. 

As security for the notes to be issued to the Credit Corporation, the 
applicant proposes to pledge its equity in the collateral to be furnished by 
it to secure any loan which may be e to it by the Reconstruction Finance 
Corporation, consisting of not less than $22,818,000 of the applicant’s 
=. & ref. mtge. 5% gold bonds, series A, and $468,000 of Southern Illinois 

Missouri Bridge Co. 4% 1st mtge. bonds. The applicant would also 
pledge as security for these notes the securities and other assets 
above). As the applicant has not assumed obligation and liability in re- 
spect of y~4 of = re | other assets — to, no ——_ Z 
necessary to perm pledge them as proposed. at part of the appli- 
cation which seeks such authority will be dismissed. 


See also annual report of Southern Pacific Co. under 
“Financial Reports’’ on a preceding page. 


New Directors.— 


Henry W. De Forest and Walter Douglas, both of New York, have bzea 
singed A gag 3 succeediag Frank Bailey and William M. Greve, retired. 
—v. 1 ; 


Southern Ry —Bonds.— 

The I.-S. C. Commission has modified its order of Feb. 6 1932 so as 
to permit a loan of $2,000,000 of development and general mortgage 4% 
Pm bonds to the Mobile & Ohio RR. for pledge as collateral security 
or a loan from the Reconstruction Finance Corporation.—V. 134, p. 3090 


Wabash Ry.—Pays May 1 Interest.— 

On application of Walter S. Franklin and Frank C. Nicodemus Jr., 
receivers for the somneny U. 8. District Judge Davis has authorized 
pvsag had agg $847,275 semi-annual interest, due on May 1, on the Ist mtge. 


5% bon 

The receivers were also authorized to disburse $4,000 in semi-annual 
interest payments to holders of the Columbia & St. Louis RR. 1st mtge. 
4% bonds.—V. 134, p. 3089. 


PUBLIC UTILITIES. 


Matters Covered in the *‘Chronicle”’ of April 39.—(a) Electricity production 
fell off 12.3% during the week ended April 23 as compared with the same 
period last year, p. 3172. 

Alabama Water Service Co.— Earnings .— 

For income statement for 12 months ended Feb. 29 see “Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3270. 


American Light & Traction Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3094. 


American Power & Light Co.—Omits Stock Distribution. 
—The directors on May 4 declared the regular quarterly cash 
dividend on the common stock of 25c. per share, payable 
June 1 to holders of record May 14. For several years past 
the company has paid on its common stock, in addition to 
cash dividends, a semi-annual dividend of 2% in common 
stock on June 1 and Dee. 1. No action was taken on the 
declaration of this stock dividend heretofore payable June 1. 
—V. 134, p. 2902. 


American Public Service Co.—Reduces Capital Stock.— 
The stockholders on March 29 voted to decrease the authorized capital 
stock from 150,000 shares of common stock, par $100, and 150,000 shares 
of 7% cum. pref. stock, par $100, to 120,000 shares of commen and 80,000 
shares of pref. stock, both of $100 par value. 
py At Dec. 31 last, the company had outstanding 79,746 shares of pref. 
and 96,447.08 shares of common stock. Practically all of the latter issue 
owned by the Central & South West Utilities Co., a subsidiary of the 
iddle West Utilities Co—V. 134, p. 2714. 


Appalachian Gas Corp.—Receivership.— 

Chancellor J. O. Wolcott at Wilmington, Del. ay 3 appointed Elwyn 
Evans of Wilmington, Arthur B. Koontz of Charleston, W. Va., and 
O. H. Simonds of Glen Ridge, N. J., as receivers. 

The bill of complaint sets forth that semi-annual interest upon the 
second series of de tures, which was due May 1, was not paid, and 
that a note for $818,000 secured by pledge of 94,736 shares of Memphis 
Natural Gas Co. common s becomes due and payable May 16 and that 
the corporation has not on hand sufficient funds to meet the notes and 
accounts payable falling due this month. 


Debentureholders’ Protective Committee .— 
A committee has been formed for the purpose of representing and pro- 
tecting the interests of holders of the conv. 6% debentures, initial series 
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due March 1 1945; series B, due May 1 1945. John C. Adams of Hale, 
Waters & Co. is Chairman of the committee which includes John B- 
Stetson Jr. of Stetson & Blackman, Walter n of P. W. Chapman 
& Co., Inc. Charles B. Roberts III of the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, and C. T. Williams of C. T. Williams & 
Co.,Inc. Walter 4 8t., New York, is ers and Semmes 
Bowen & Semmes, Baltimore; Saul, Ewing, Remick & Saul of Philadelphia, 
and Chapman, Snider,,Duke & Radebaugh, New York, counsel. 

The committee is now — in the preparation of a plan of reorganiza- 
tion and urges the prompt deposit of debentures with New York Trust 
Co., deposi . The committee has a: to receive no compensation 
unless it shall the future be provided for pursuant to the reorganization 
Plan to be submitted to depositing debentureholders. 

In its announcement to debentureholders the committee points out that 
a recent statement of the Treasurer of the corporation indicated that a 
major portion of the assets of the corporation, including a substantial 
amount of cash, approximately 345,000 shares of common of Memphis 
Natural Gas Co., and substantial majorities of common stocks of certain 
~—, operating companies, are unpledged and held as free assets.—V. 134, 
D. . 


American Electric Power Corp. (& Subs.).—Earnings. 
Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues-.---_-_ $11,208,949 $14,195,480 $13,952,208 $13,503,847 
Other income. -_-.....--. 582,396 181,815 149,496 166,939 
Total gross ennings .-$11.701.545 $14,377,295 $14,101,704 $13,670,786 

4 & taxes, incl. 


. exp . 
Federal income taxes_ 




















6,434,253 8,986,771 8,876,970 8,496,009 
Net earnings___..--.- $5,357,092 $5,390,524 $5,224,734 $5,174,777 
Deduct chgs. of sub. cos.: 
Int. on ded debt-. 2,370,748 2,399,829 2,235,130 2,175,643 
Int. on unfunded debt 33,843 43,580 34,971 48,822 
Amortiz. of debt disc. & 
Pay Ri png iin 132,854 132,729 125,067 125,536 
vs. on pref., partic. 
com. stks. held by pub 1,011,257 1,034,864 1,042,541 1,090,913 
Int. ced. to poe mg Cr.21,440 Cr.22,560 Cr.21,901 Cr.12,774 
ne eg ee. 
r retire. res. 
pur ches ot A-E.P.Corp $1,820,831 $1,802,084 $1,808,926 $1,746,637 
‘uct gs. .P.Corp.: 
Int. funded debt_- 555,846 518,527 432,353 473 463 
aint: on unfunded debt “17,234 32°589 3.758 16.091 
ec... 23,112 21,275 15,539 13,178 
Retirement reserve-_---- 595,967 756,739 618,232 758,532 
Net in svi tiie $637,678 $472,953 39, $485,372 
PE es, gg et 9-413:079 9.644.796 9.115.951 8,481,109 
Direct surp. credits—net Dr.386,780 Dr.465,385 21, 310,125 
Restoration of div. on 
com. stock of sub---.- 101,240 Seiten Ay, | etna .> oa 
a eS Se ———— .. aacech  ~ naan 
Total surplus-_-_--.---- $9,765,210 $9,667,059 $9,876,898 $9,276,607 
oe. on ny pe * ee 
pee _ hive 27,433 25,714 22,101 7,822 
ary a oe: eee 210,000 210,000 210,000 152,834 
5 Second premres mats 1e6'7as 15.00  wleaon, i nineeceee 
lus charges -_-.---.-- Ta. > gatians  . weclirem  -- - aeamcginie 
Adjustment. ---....---- , SO” ae oe mes re 
Profit & loss s lus_. $9,103,833 $9,413,079 $9,644,797 $9,115,951 
Shares of com. st out- 
tandin ope Se 200,000 200, 200, 200,000 
ale $1.73 $108 $2.53 $1.62 


—V. 132, p. 2959. 


Arkansas-Missouri Power Co. (& Subs.).—Earnings.— 
Calendar Years— 931. 














1930. 

ai ghia ices ar an ee aan $1,355,507 $1,476,783 
Operating expenses eee one e sone ae x502,857 “930.818 
Sn se enmnne sen een —wen scorer nei ei aE <a 
Net operating income----..-..-.-------------- $474,189 $470,465 
Non-operating income.-.......----------------- 6, 9,484 
i np omnnwadoade mae $480,258 $479,949 
Interest on funded debt-----_-.----------------- y290,556 269.147 
Miscellaneous interest deductions _-_-......------- 43,671 41, 3 
Amortization of debt disc. & expense_--.--------- 35,255 30.6% 
Miscellaneous deductions from gross income.- - - - - - 3,136 2, ; 

Dividends on pref. stock of subsidiary - ---------- 5,551 3,72 
Oe. ie. aeeatinknodae ope hb aie 102, $131,707 
an. 192:055 « *308'985 
ehee GAO a. i aennineaten a $213,720 $530,692 
Dividends paid & accrued on 7% pref. stock- ----- 89, 89,810 
Tecilads Geld a GUemnGh SII, -cnncenccs. coc. (oleeanae 40,500 





$400,382 


ER gage $123,754 
iy ole ag | EET y Less interest charged 


x Including retirement provision of $13,656. 
to construction $2,940.—V. 132, p. 3522. 


Associated Gas & Electric Co —Dividend on $4 Cum. 


Pref. Stock Payable in Scrip.— 


The directors recently declared a quarterly dividend of $1 a-share in 
scrip on the $4 cumul. pref. stock, the scrip carrying interest of 7% ne 
maturing May 1 1937. Heretofore quarterly payments of $1 a share in 
cash or 1-70th of a share of $5 pref. stock have been made on this case. 
The company in a letter to the shareholders states that earnings for 1931 after 
generous provisions ae! peeyeneet of Li ag capital and depreciation were 

icient to meet dividend requirements. . 
oko dividend on the $4 cum. pref. stock was payable on May 2 to holders 
of record March 31. 


Consolidated Statement for 1931 .— 
statement below includes earnings and expenses of all properties 
cau on Dec. 31 1931 for the full petted. irrespective of the Gates of 
acquisition. Appropriate adjustment has been made for the net earnings 
of —— uired os the year but which accrued prior to acquisition. 
the company says: 

ny has akde vigorous efforts to improve its current position 
by the reduction of short term liabilities and notes payable. The success 
of its efforts in that direction is shown by the comparative balance sheet. 
The purchase money obligations show a substantial reduction and the notes 
payable have reduced to less than 50% of the amount outstanding 
at Dec. 31 1930. Additional improvement has been shown since the date 
of the balance sheet with the result that the purchase money obligations 
have been reduced to $1,355,551 and the notes payable to $3, , : 
Arrangements are now made to liquidate these liabilities, with the 
expectation that upon the conclusion of these arrangements there will be 
no short term maturities of the Associated Gas & Electric Co. 

“From that time on it will merely be faced with the day to day require- 
ments for interest and dividend purposes, for which sufficient revenue and 
cash will be received from the operating properties as required. The im- 
provement in the current — of the company is being effected as the 
result of economies and the curtailment of construction, coupled with the 
sale of securities to customers of the underlying companies. 

“In line with the tendency of decreasing prices, there has been provided 
a reserve of $50,000,000 out of surplus for such shrinkage in value of the 
investments of the com as may have taken place as a result of the 
drastic decline in the price levels, and other. contingencies. 

“For the first time since their acquisition, the consolidated statement 
of earnings and expenses has included therein the full o tions of the 
General & Electric Corp. and the Eastern Utilities Investing Corp. 
Heretofore these two corporations have been treated as investment com- 


panies, and the income from them has been included as other income. 
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“The share py A a after depreciation wae Sfe. 
bstantial c decrease in earnings per share, 
Pay 12 ee 35.4 42 _ result of increased ob af pms for retirment 
“i dal tn wien eee comparionms th he figures for the year 1930 have also 
been revised to include the operations ry the two groups mentioned above.” 


Comparative Consolidated Statement of Earnings gnd Expenses 12 Months 

















Ended Dec. 31. 
1930. x1931. 
Electric revenues: Residential--.-..---.---------- $22,971,462 $24,322,371 
NE Soi oc ke akscdwanotanndtanetviacanae 21 1:629.577 
Commercial... <6 cs ccaccccccescecscsncucsce 14,199,032 14, ‘079, 1525 
SEE bapa asec Ber oat |S 7aR 478 
TAatiONS . . - ~~ -- 22 oe ee ee ew ee ee eee ’ , , , 
ine... a. ihiisetestipsenuranaean 1,368,295 1,249,789 
Witel Gales; MONIC... knwcccncctsnidusvume $67,431,912 $69, if 082 
DMiscellancous revenue Ld awibets bawedwin a amarearee 345,576 1,716 
Total electric revenue... . --- 2. ee ee ow c wenn 7,777,488 $69,398,798 
Gas sevens: Residential ag Se, SERIE a SSIES Ms. 10,032,612 9,879,276 
EE EE aa A SERRE 1,731,871 1,664,920 
bis lired nh dhcenwe cb tae made wanwen 993,511 808,1 
Tt. C00 pemanat pence ener eh namin $12,757,996 $12,352,363 
iscetianeous reise Gi doin Weialiie ts dos cs evtvar a elieenaiintnas 98,032 71,206 
Total ONIN. s iaiis iiiw ndcaceaennd $12,856,028 $12,423,570 
Water, wasmpertadon. heat & misc. revenues-.---- 9,473,260 8,694,610 
° Total operating revenues. ----------------- 990.108.778 990.518.9890 
t eer ee RR RR Ee , , ’ , 
gles aed Sot a it ia ee 4'865.947 5.875.135 





Net operating revenue... ...........-.------ $42,617,364 $43,046,181 
Provision for retirement of = capital (renewals 





& replacements—depreciation) -_.......------ 5,698,407 8,308,412 
ee ere $36,918,956 $34,737, zee 
Income of on-eae SE cn cw cnncnnccniivkinawanmabe $2, 
ee ES ea ae ee 3,576 a4 
i i nan aca deadewucemebaneudubabemne $6,309,811 
Re SD I ONE, bn denmoncdnicctabencncdedapbbiten 1,319,569 
SD GREE BNO op cn cdicds wicenpncinaccndtnwadawdanaes $4,990,242 
Pt 2 i se RUM e be he mgaltadknaws an wen iabeames $39,728,011 
Operating companies, interest on funded & unfunded debt - - - - ~~ 8,897,881 
Operating com es, preferred stock dividends------..-.----- 2,462,293 
Group com es, interest & preferred stock dividends --.------ y4,498,142 
Other companies ‘interest on funded debt_._-........--------- y1,121,497 
Income applicable to common stocks of subsidiary companies 
held byt t - public & earnings prior to acquisition... .._----- 38,010 
TERR ESS GR EES ct RONEN! Be eR CE Dp a OE $17,017,825 
Credit for interest during construction _-...........--------- 1,044,766 
Total underlying deductions___..........-..-.----------- $15,973,059 
i tet pais is end Knnwbewdnbwadebduatdesanand $23,754,951 
Interest of Associated Gas & Electric Co.: Funded debt_------- 11,156,551 
ME WE scion alc bkascocenumetdumadacbewennsbeten 505,360 
i a a aE a ties alae wim miata $11,661,911 
PR eee ic nclbe sth dank ch akbiinasus dbatsenawndbeneoe $12,093,040 
Suasrest = oy obl ipettone convertible into stock at option of 
S. 465,983) and other charges ranking therewith 
Gi. Degicen cobhanareecusnpanttacenweseeebedind 4,120,009 
EERE ee ene lee PE $7,973,030 
Dividends on preferred stock of parent company ($1,917,015) 
and other charges ranking therewith PE ninccnn wench 2,431,067 
SEE SURE EEE ea Pa BO RTS OD ea $5,541,962 
Dividends on preference stock o' f pores ny ($280,376) 
and other charges ranking therewith 1. 448. sete dea ailaninemenkainae 1,729,023 


Balance for class A dividends & surplus__.............----- $3. 812,939 
iverage number of shares class A stock outstanding__..._..-- 4.518.498 
Earnings per share for class A stock after depreciation __._-____- $0.84 
x Preliminary. Exclusive of that portion of charges ranking after 
interest of Associated Gas & Electric Co. ” . 


Comparative Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabtitites— $ $ 
Inv. in (at cost) Cap. & surplus _ 284,798,702 289,114,361 
& obligat’'s of Oblig. conv. into 
Pepe eas 673,409,425 537,962,963 stocks at co.’s 
Inv. in subs. (at option....... 82,014,021 76,003,224 
cost) pledged Funded debt - - . 253,040,269 195,326,875 
as sec. for pur. Pur.money oblig 2,990,153 8,831,793 
money oblig.. 3,064,575 15,346,655| Notes pay. (un- 
RGSS assis 4,781,665 8,148,653 secured) - - - - - 7,450,000 15,000,000 
aoe. rec. from Accts. pay. and 
peat ret od 6,465,162 18,056,422 accrued taxes _ 175,502 130,534 
ee & divs. rec- 195,652 6,047,804] Accrued interest x5,074,878 4,164,032 
Prepay. & susp- 223,479 379,930) Divs. declared, 
Joint guar'ty of pay.ineash__ 1,413,885 2,490,874 
sub. co.'’s mtge Divs. declared, 
bds. due 1941 2,661,000  _____- pay. in stock_ ee 
Unamort. debt Res. fortaxes,&c 1,386,391 770,411 
disc.&expense -—______ 7,453,845] Res. for addit'l 
Endorse. of sub. taxes (co.'s 
notes (contra) pt” gee het estimate)._... 2,067,043 1,564,168 
Res. for conting. 50,000,000 $___._. 
Conting. liability 
for sub. notes 
endorsed(con.) 8 a 
a 691,115,960 593,396,275 ES aie cd 691,115,960 593,396,275 


x Including matured interest $178,769. 


Note.—Balance sheet Dec. 31 1930, has been regrouped and adjusted 
to make it comparable with balance sheet Dec. 31 1931. Since Dec. 31 
1931, the purchase money obligations have been reduced to $1,355,551, 
and the notes payable, all unsecured, to $3,800,000.—V. 134, p. 3270. 


Bell Telephone Co. of Pennsylvania.— Earnings .— 
or income statement for quarter ended March 31 see ‘Earnings D 
partment” on a preceding page.—V. 134, p. 3270. 7 eens 


Boston Consolidated Gas Co.—Output (Cubic Feet).— 


1932 1931. 
om. a Mh diets toate ge Minne bs ee ee ve wien 1,226,027 1,346,934 
SRR URES aot i aa sai ae i eerie eae eam “ ; . 09 
teres en Meade he Selena dade Ge wk oct Sanda us ines 212 1,215,7 
iia ares Pee a et re ae 1,093,065 1,120, 408 


The company has put into effect as of May 1 1932 a new schedule of 
ree for gas used in house heating. Reductions run up to as much as 


15%. Discounts for prompt Payment d 
are continued.—V. 134. p. iS y provided under the old schedule 


Broad River Power Co.—Common Dividend Omitted.— 
on the outstanding $3. S10500 To, comuae Quarterly dividend of |1%¢ % 
ethe to holders of Taied Uline h 31. ete a 
e yy recently pd to omit the dividend on the outstanding 
400 common stock, par $100. Distributions amounting to 5% per 


ere made on this lat latter issue during 192 
In 1927 a total of 4% ~ yk | age —— 1930" =e 


spun in’ 1931, 





Financial Chronicle 





May 7 1932 

Opened yi nt $3 b24-622 $2 B36 734 $2 733 604 
revenues... .....-.------.. ’ ’ * ’ , , 

ing 858,512 672,264 


- capeonceermineese = Haat | 


aintenance 95.570 144;734 
Prov. for retire. se maga tal (re- 























placements, renewals, &c.)---._._ 274,754 242,065 127,173 
Taxes (incl. prov. for Fed. inc. taxes) 411,810 319,997 296,348 
Operat’ UNG. on an cnawanine $811,175 $1,320,590 $1,473,085 
Other ome pe dadnvcesneanewosius 35,066 45,116 97,647 
CS OIE, iis oe Pine winneninis $846,241 $1,365,706 $1,570,732 
Interest on funded debt.-.--..-.... 642,17 653,7' 661,673 
petecteslina uf debs thes, & caaens 63:403 67381 F0'068 
ortization le . & expense * ‘ ’ 
Interest during construction.-..._- Cr.9,847 __Cr.18,248 _— Cr.40,289 
Niet SEONG. bso} on cee dnbainn $56,148 $574,413 $797,878 
Preferred dividends--~.-..----.--.... 288,963 266,735 266,735 
Common dividends--.-..--.-----...- 162,353 216,470 216,470 
Bales SUL PiUt.... .cavnnpnvsnbawn def$395,168 $91,208 $314,673 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— z Es 
Plant & property _31,061, - 24,495,315) Cap. stock & ca 

Investments --_--- 25,005} surplus------- cot 002, Cr 8,405,079 
Cash onspec.deps. 186, 715 173,110] Adv. from stkhidrs 2,366,774 ------ 
2 Sara 80,625 bikccmiee Matured bond int- TAEO > x “teeace 
Notes receivable- - 7,200 7,200) Adv.fr.affil.cos-. ------ 1,433,634 
Accts.receivable.. 428,632 543,518] Funded debt ----- “il, = 500 11,975,000 
Materials & suppl. 130,012 166,268 | Notes payable--- - Ee 
Prepayments - - --- 2,351 18,492 | Pref. divs. declared 66, a 
Miscell. suspense - 26,744 26,751} Accts. payable- -- 131,336 45,594 
Accrued taxes-- -- | 297.395) 165,254 
Accrued interest - - t 3,427 
Other accruals._..- ------ 15,813 
Consumers’ deps - - 69,811 65,038 
Reserves-_-.--.---- 1,458, "841 2,014,119 
NL, « ogi chn de hm 638, 924 1,172,702 
Ws cas onan 31,923,317 25,455,659 TO cx cise whee 31,923,317 25,455,659 
$100) and 


x Represented by 38,105 shares of cum. pref. 7% stents ( 
43,294 shares of common stock (par $100).—V. 345 


Associated Felophens: Utilities Co. (& Subs.). Kans. 

















PI nf Sk OR 465 $15,528°i45 $8.892°181 $4,738 498 

ting revenues - - --- 

Nan-eperetine revenues. 43,7 65,762 91,402 158,343 

Total gross earnings - - $17,402, oa 15,625,207. $8,936,583 $4,896,842 

Oo tio. sia hetin tas asa ee ie 5.817.318 . 5.277.539 2.856.985 1,452, 930 
aintenance_--_------ 2,567,793 2,366,059 1,266,21 "666,814 

State and local taxes _-_-_ 3 1,177,943 seat 528,971 326,860 

Federal income. sou 126,349 59,086 
Net befor: 

Kn meng ples es ese ok © $7,839,179 $7,036,215 $4,158,058 $2,392,052 
intebans on foniiod @ ebt. 2,150,6 2,878,580 1, 427,870 ’ 
Depreciation ----..---- 1,743,987 1,451,095 "925.658 548,718 
— yy ania Soak 32,167 6,242 68,727 76,871 

ebt discoun 
and expense--------- 142,737 210,791 130,454 74,669 
== to construc- 
LES ee 41,271 67,830 38,501 een = 
Dividends 2 pref. sods 
subs hands 
Se er ere 630,114 512,789 328,286 103,536 
minority interest ....-. 69,141  166°384 70,864 57,367 
int. = funded “Gent & 
of Associated 
Ta U Uuilities Ot Se ee eee 
Net income---.-.----- $1.479-206 $1,878,163 $1,244,700 $707,594 
Pusvious ee AS 1,477,9 868,015 597 ,853 261,422 
Total surplus -------- $2,957, 216 $2,746,178 $1,842,553 et 016 
Preferred dividends - - - - 667 ,8' 585,878 359,197 257 ,333 
Common dividends - - - - - x501, $39 x505,277 y553 ,902 131,575 
Premium on unexpend 
discount & mse on 
sub. bonds retired - - -- 194,553 _ > Sis Sea 33,282 
Fron rout. of _—... se eterna ater aeinial 
rect 8s us 
yes (net) ----- wes sun 27,040 83,926 61,438 36,204 
POs & loss ovens... $1,521,242 $1,477,970 $868,015 $510,622 
com. 8s ou 
tan “Te 862,391 642 884 580,762 217,024 
awe. $0.94 $2.01 $1.52 $2.08 


x Paid spent of 50,194 shares of common stock at $10 per share in 
1931 and a A 527 shares of common stock in 1930. y Includes $253,822 
paid in common stock, represented by 16,253 shares.—V. 134, D. 2520. 


Buffalo Niagara & Eastern Power Corp.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues - - - ~~ $34,319,757 $35,067,755 $36,951,937 $33,960,529 

Oper. expenses, retire- 

ment expenses, taxes. 17,216,680 18,658,167 20,287,041 18,424,233 
Operating income---_-_$17,103,077 $16, 7 588 $16,664,896 $15,536,296 

Other income-_--...---- 494,303 234,335 355,532 378,686 








Gross income available 
for interest a. arene. S17. r= +f 380 $16. 643,922 $17,020,428 $15,914,982 
Interest on fund 4,964 201,664 4,263,183  4,2391850 
Divs. on pref. stk. of sub. 0. 799 Sa pein sc Samco aor “eee 
Miscellaneous deductions 37,314 $29,802 277,602 441,184 


Net corporate income_$12,054,479 $12,112,456 $12,479,643 $11,233,948 
1st pref. div. requirem’ts 1.750.000 1,750,000 1:750,000 ,000 














2. pref. dividends... 3,343,896 3°30, 054 3,273, are 3, ‘240, 443 
Class A dividends-----_- 802,389 777,315 789, '852 92 
Common dividends ----- 3,221,335 3,081,505 3,107,157 2,352,502 
Re dos oe nk CE $2,936,859 $3,202,582 $3,559,067 $3,289,211 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. | 1931. 1930. 
Assets— $ $ | Ltabilities— x $ 
Fixed cgpital_-.228,720,208 220,047,981 | 1st pref. stock-- 33,281,015 33,281,015 
Sinking funds-- 74,969 211,513 Preferred stock. 52,321,500 52,157,625 
Mise. invest’ts-. 7,356,734 8,755,793) Class A stock --_ 501,493 501,493 
eS Gapcmiaee 4,001,695 3,735,034, Common stock. 2,016,269 2,009,721 
Notes and accts. on, SE 589 826 
receivable.... 3 oes, 943 4,235,871} Cap. stk. subser. 
Market. securs_ 1,940 41,940 —employees _ 365,555 746,065 
Mat’ls & suppl's 1, 385, 800 1,535,682] Pref. stock—sub. 
Prepayments _ - - 938, 022 1,212,262 CE cnc, SE Se 
Subser. to cap. Funded debt... 93,741,250 80,482,550 
stock—empl__ 119,540 227,849| Advances from 
Unamort. debt affiliated cos. 3,426,458 21,450,008 
disct. & exp.. 3,725,361 3,398,877| Res. for acquis. 
Other def’'d debs 4,806,737 2,385,316 of com. stk. of 
sub. cos. not 
yet exchanged  ~--_---- 2,583 
Accts. payable.. 1,562,867 1,523,678 
Consumers’ deps 471,124 462,573 
Div. accrued on 
pref. stocks -- 389,991 291,667 
Taxes &rentaccr 1,794,722 1,989,957 
Interest accrued 1 283. 993 , 976,381 
Res. for retire’t 
of plant and 
property - -_ -- 16,098, 16,027,109 
Other reserves.. 2,182,117 2,182,893 
Capital surplus_x15,059,321 14,874,244 
P. & L.—surp-_-. 19,443,727 16,827,728 
Te co cenwk 255,149,954 245,788,117 ONE sa wis 255,149,954 245,788,117 





x Including initial and paid-in surpluses.—V. 134, p. 135. 
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Buffalo General peerie Co.— Earnings .— 














Godlalie scenes. $2,189-364 $2,517°5553 s2.uee'se7 so.bee 05 
Oper.exp.,maint.& taxes 1,341,367 1.415.175 1.285.069 1.018.726 
one income_... $847,997 $796,478 $921,498 $1,040,069 
Oe, Ris 5.348 13,797 55272 125,147 

Total income_______- ; 
mr {income sabi end $853,345 $810,275 $976,770 $1,165,217 
other deductions _____ 1,084,109 1,036,556 932,907 822,311 
Net income-__-______ def$230,764 def$226,281 $43,863 $342,904 
Prev. for Gv. aan... ...:.... _..... 113.236 147.660 
sonnets GIN. aaa sce Oe 3 ,000 
Balance, surplus i def$230,764 def$226,281 def$129,374 $75,245 


—V. 132, p. 3144 
Califconla-Ovesen Power Co.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 

Sa, | AES eee $3,853,247 $3,923,982 $3,387,415 
exps., maint. & taxes__.__---- 1,783,814 1,653,030 1,354,385 
Mr GOREN S Ui. dna enc nvewocnde $2,069,433 $2,270,952 $2,033,031 
Ue Pg. ee wnc ane 5,095 6,259 15,800 
ND Sure Bo oso Ss $2,074,528 $2,277,211 $2,048,831 
| SO 2a Eat 230,899 155,982 ° 15,577 
pS aes 7,986 346 582,914 
Debenture interest__......_..---- 220,000 0,000 220.000 
General interest... ............... 160,786 47,053 25, '326 

Interest charged to construction- ---_ Cr27,912 Cr20,763 Cr35,389 
SN Sy et i ae $922,769 $1,294,592 $1,240,402 


534,704 533,345 525,716 





Balance for retire. (deprec.) res. 








amortiz., com. divs. & surplus ----- $388,065 $761,246 $714,685 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Tiabdilities— x $ 
Plant, . 7% pref. stock-.-- 2,883,000 2,883,000 

franch: be 33, 554,790 31,167,083 /6% pref. stock---- 1,000,000 1,000,000 
Unamort. dt. dise. 6% pref. stock-.-. 4,715,900 4,500,000 

andexpense_._-. 959,188 1,008,492 / Subser. to pf. stk-- Te - =) makae 
Investments -_ - - -- 2,650 21850 Common stock... 5,941,100 5,941,100 
Sinking funds _-___ 167 5,274 | Funded debt - - _ __ 13,669,700 14,192,500 
Prep'd accounts-- 8,874 10,969 | Std. Gas & El. Co_ 4,376,690 1,125,364 
Insur. unexpired-- 26,861 8,532| Accounts payable. 211,320 183,954 
Def. accts. in pro- Accrued forint... 290,167 302,980 

cess ofamortiz.. 328,952 1,489; Accrued for taxes. 420,122 429,547 
I is cece elnino 197,850 231,141} Accrued for divs... 136,191 236,921 
Cash on dep. for Customers’ deps- - 55,874 63,365 

bond interest... --.---- 13,850 | Misc. unadj. creds. 73,244 127,544 
Accounts & notes Deprec. reserve--. 1,857,727 1,792,321 

receivable, net-. 728,651 706,292 | Other reserves_._-. 134,252 14,106 
Receiv. from secs. gaa 532,849 532,849 

eee (Fg See nee eee 
Mats. & supplies... 498,782 369,581 

a ee 36,354,837 33,525,555| Total_...___-- 36,354,837 33,525,555 





—V. 134, p. 2903. 


Central Illinois Electric & Gas Co.— Earnings .— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 2143. 


Chester Water Service Co.— Earnings .— 


For income statement for 12 months ended Feb. 29 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 2903. 


Cleveland Electric Illuminating Co.—Larnings. — 


For income statement for 12 months ended March 31, see ‘‘Earnings 
Department”’ on a preceding page. 


Balance Sheet March 31. 











1932. 1931. 1932. 1931. 
Assets— $ Liabtlittes— $ $s 
Prop’y & plant _127,543,749 130,152,564] Preferred stock. 15,281,700 15,281,700 
Sundry invests_ 514 "84 5 514,845|Common stock. 51,089,400 51,089,400 
COI an secu 6,281,337 11,278,865 | Funded debt_-- 40,000,000 45,000,000 
Notes & bills rec 60,839 40,236 | Accts. payable- 131,605 158,435 
Accts. receivable 2,663,439 2,540,229|Sund. curr. liab- 704,531 697,137 
Mat'ls & suppl’s 2,330,901 2,229,524| Taxes accrued_._ 2,964,432 2,932,424 
Sun. curr. assets 2,026,624 151,155 | Interest accrued 340,120 389,907 
Prepaid accts___ 106,356 126,867 | Divs. accrued_. 1,021,788 1,021,788 
Res. & spec. fds_ 77,412 132,232 | Deprec. reserve. 14,167,621 17,555,566 
Open accounts - - 430,930 1,395,656 | Other reserves - - 772,194 696 ,894 
Disct. & exp. on Surpilus........ 16,275,785 14,800,281 
securities _ - _ - 712,743 1,061,360 
| 142,749,175 149,623,533 OGG accwdes 142,749,175 149,623,533 
—V. 134, p. 1758. 
Consolidated Gas Co.—Balance Sheet.— 
[Pro forma balance sheet of parent company only.) 
*Mar.31'°32. Dec. 31°31. *Mar.31'32. Dec. 31°31. 
Assets— 3 $ | Liabiltttes— $ 
Fixed capital. -_119,777,137 119,743,551/$5 pref. stock.b191,031,659 191,031,659 
Invest. in secur .627 363,932 627,348,682 | Common stock c392,095,819 392,095,819 
Misc.inv.(rl est) 1,374,602 781,615|5%% deb.(1945) 50,000,000 50,000,000 
Fireins.par.ctfs 1,028,759 997,059 |4%%% deb.(1951) 60,000,000 60,000,000 
Real est. mort- Real est. mtgs., 
gages — 204,510 204,510 assumed _ -_ _ _ - 35,000 35,000 
Loans & adv. Notes pay. to 
affiliated a. oak 415,000 7,365,350 Nat. City Bk. 
Cn . cnwain 3,065,129 2,894,214 - oy epee 22,000,000 18,600,000 
Accts. receivable Advance from 
& def. charges 15,073,453 14,396,991 affiliating co 8,000,000 2,500,000 
Mat. & supplies 3,594,984 3,792,994| Taxes accrued__ 1,246,979 1,824,505 
Unamort. debt Accts. payable & 
disc. & exp__ 2,601,635 2,644,252 accrued chrgs. 5,240.444 5,445,130 
Consumers’ dep. 2,170,284 2,204,434 
Retire. reserve 599 ,058 460 493 
Contingency res. 8,801,659 8,801,659 
Fire ins. part res 898 388 866 ,688 
Contribution for 
external res _- 39,534 39,533 
Oven replace. res 183,485 166,274 
Prof. & loss surp 47,156,832 46,098,024 
a I ye 789, 499, 141 780,169, 218 Total 789, 499, 141 780,169,218 





* Giving effect to changes in short term notes payable to National City 
Bank of New York, and in advances to Westchester Lighting Co., between 
April 1 1932, and close of business April 28 1932. & Consists of $1,100,000 
to Consolidated Telegraph & Electrical Subwa ss $315,000 to Tarry- 
town Terminal Corp. and $14,000,000 to esachoster Lighting Co. 
b Represented by 2. .249 (no so par) shares. c Represented by 11,476,327 
(no par) shares.—V. 134, p. 

The company has a ted to ys New York P. 8. Commission for author- 
ity to issue $3 $30,000 ry . gold debenture bonds, the proceeds of 
not less than $28,200, 000 “to be pplied toward the liquidation of $22,- 
000,000 of notes pa able to the National City Bank and of $6,200,000 of 
advances from the United Electric Light & Power Co., a subsidiary. 

The company recently withdrew its application to issue 574,374 shares of 
$5 dividend cumulative (no par) preferred stock which it had filed with 
the Commission in March 1931. The Brooklyn Edison Co., the New 


York Edison Co. and the United Electric Light & Power Co. have all 
i applications for stock issues, except those granted on May 26 


Plans for marketing the $30.000.000 debentures have not been arranged, 
but the securities may be offered when the Commission has approved 
their issuance, depending upon conditions in the bond market. 
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New York Edison Co. and Brooklyn Edison Co. sold recently $25,000,000 
of bonds each in furthering the Consolidated Gas System refunding j pro- 
,000 financing by the group compares with 


Go. a wholly-owned subsidiary, has applied 
to issue 150. shares of (no par) common stock at $80 a 
,000 proceeds to be applied to reducing accumulated 

The Westchester company's Yer indebtedness 
is $17,600,000, of which $14,000,000 is due to Consolidated Gas Co. 
$2,000,000 to ‘Astoria Light. Heat & Power Co., $900,000 to Standard 
Gas Light Co. and $700,000 to New York Edison Soe , reflecting additions 
improvements and acquisitions of property between Dec. 31 1926 ond 

D 

The 150,000 additional shares are to bs acquired by the Consolidated 
Gas Co. to reduce its loan to the subsidiary 

The Consolidated Gas Co. petition covers ‘capital expenditures ee the 
end of the period covered by its preceding application to Jan. 1931, 
the $30,000,000 representing «1 part of the money actually expended for 
improvement and extension and for advances of $14,000,000 to Westchester 

ghting Co 

PY one Gas Co.'s petition asks also for “ipa al to acquire the 

50,000 shares that Westchester intends to issue. 


yf ee Number of Stockholders.— 
There were 106,129 holders of stocks of this company on March 31, a 
new high record, comprising 84,279 owners of common and 21,850 owners 
of preferred shares 134, p. 3271. 
Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Earnings .— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 2903. 
Copenhagen Telephone Co.—Earnings.— 
Income Account for Fiscal Year Ended Dec. 31 1931 (In Danish Kronen). 





I ns aes og mee pe eek ee eee 21,933,681 
GE a a ree ee i be oe, GONE ee pie oe 5,377,951 
OSOIINEG TOME, POMGVE, Bos Fo esi Os Kei eek. scwcd 1,560, 
PUR, 6 ions adit eine ua bbw tin oh «akan ob aoe 28,872,255 
Salaries to the management & employees in exchange service__._ 7,882, 
General expenses, rent, office expenses, &c____________.__-._- 1,120,009 
Maintenance of exchanges, lines & instruments - --...--------- .434,206 
Expenses in connection with the company’s 50th anniversary _. 1,069,152 
Depreciation in accordance with Government's regulations ____ 5,804,829 
Income tax—State and municipal__-_-_--_...___._......-...- 783,030 
ON RS as BE )ad pte a nie Suihcas wkeaalemauiviocinn aie 6,778,948 
SORES GI COUITOMIIOOD 5 0 ons a ce Ss on ke isn 5 che owemcn 1,817,415 
Dt Ta ii ies aha wets tice y her ing Riel at etiam hn EE ie ienied a ee eee 4,961,533 
Reserve for taxes credited back to profit and loss____..._____-- 750,000 
AIR = hip hah eck ew Didi & den tS ed BASE SOS bce Kaa 5,711,533 
DN Eo on i ees @ Sided MO SS ae eee ale 200,000 
is in ais s ae idel ds dl eilndiw oe + Hewes knees 50,000 
I NN Se aa eg wikis yd a wi Saw Oeaia eae a 100, 
Reserve for reduction of rates. ..._.....------.------------- 1,361,533 
8% dividends on 50,000,000 capital stock___-_______-_-------- 4,000,000 
Balance Sheet Dec. 31 1931 (In Danish Kronen). 
Assats— Liabiltttes— 
Plant & real estate --------- oe: 286,909 | Capital stock... ...-------- 50,000,000 
Materials and supplies- - ---- 4,891,979} Funded debt__..--..------- 33,919,101 
Investments in bonds & shares 1 461, 491 | Real estate mortgages ----.-. 2,166,023 
CR. cvimiatidunwdsasnnn 2'492 Reserve fund. __-------.-.--. 12,300,000 
Accounts receivable- ------- 4,008'332 Reserve for renewals- -- -- ~~ 1,808,339 
Dividends to shareholders... 2,750,000 
Directors’ fees... ---------- 50, 
Pension fund. .-.-.---------- 13,630,117 
OO ES 2 seer eae 3,737,129 
Accounts payable... ------ 4,216,318 
Reserve for meeting discounts 
& exps. in connection with 
stock & bond issues- -----.. 550,926 
Reserve for reduction of rates 2,520,251 
Reserve for taxes___._.-.-- 100,000 
POEs .- Kcdcnneeatieune 127,748,204 TOON: 6 bdo cdc ne ch these 127,748,204 





x After depreciation of 57,439,517 kronen.—V. 131, p. 1420. 


Denver Tramway Corp.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1577. 


Eastern Gas & Fuel Associates.— Larnings.— 
For income statement for 12 months ended March 31 1932 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 2904. ’ 
East St. Louis & Suburban Co.— Farnings.— 
For income statement for 12 months ended March 31, see 
Department’’ on a preceding page. 
Comparative Balance Sheet. 


‘Earnings 











Mar. 31°32 Dec. 31°31. Mar. 31 '32 Dec. 31°31 

Assels— > Tabilities— $ % 
Property & plant_18,808,225 18,923,277] Cum, pref. stock.. 2,400,000 2,400,000 
Due from affil. cos. 58,388 74,168| Common stock. - - 60,000 60,000 
CO oc cuaeas 231,640 156,292] Funded debt..... ------ 7,997,000 
Cash with trustee Funded debt of sub 1,201,000 1,201,000 

for pay. of bond Due to affil. cos--.12,405,969 4,308,295 

interest - - ------ 141,399 134,469 | Accounts payable - 143,160 29,706 
Notes & bills rec- - ,496 47,151| Sundry liabilities - 130,206 64,787 
Accounts receiv... 241,654 241,531) Taxes accrued__.. 389,992 355,316 
Materiais & suppls 197,455 189,213 | Interest accrued - - 19,679 105,717 
Sundry assets - - - - 9,883 8,811] Depreciation res__ 2,412,596 2,420,570 
Prepaid accounts _ 21,006 24,556 | Otherreserves.... 210,933 202,391 
Dise. & exp. on i otesana> 432,177 597 ,524 

securities _ - ~~~. 41,565 42,837 

Teta. 635 és _.19,805,711 19,842,305 Tee. 5. 66a 19,805,711 19,842,305 
—V. 134, p. 2335. 


Electric Power & Light Corp.—Ct/s. Off List.— 
The New York Stock Exchange on May 2 announced that it had stricken 
from the list the corporation's full-paid preferred stock allotment certiri- 





cates and 90% paid preferred stock allotment. certificates.—V. 134, p. 3096. 
Federal Public Service Corp. (& Subs.).—EKarnings.— 
Calendar Years— 1931. 1930. 

Quan caruings ssi i tn ab tosactas bel cane ae idl apt abe led $3,676,834 $3. 709,452 

Ceratine CEDOUOGE . 05 6 site's dv adte cnntccacenver 1,860,273 1,831,210 

See. ee enniahee atin pds ed urekewkdal 245.502 246,360 

ee ere cOnedlad cattast inde tewk awe ae 218,830 209,436 
i OO on ee meeokdnnanhn sie aaa $1,352,230 $1,422,446 

Other SE sc cece nk cbanneeaudpal ceeds eae 18,202 17,340 





Gross income, irrespective of dates of acquisition 








f subsidiaries and operating property ------- $1,370,432 $1,439,787 
Funded FN EEE TS AES ORE ea 1,134,826 1,022,479 
Caen TEES Badin’ cbumidcedeccoeeneuce 41,510 13,164 
Se agnweweawaes sma 32,182 24,893 
Appropriation for retirement reserves - -- -------- 98,305 103,182 
Waseies OF CURIE aio x cw cnctchascwngvacio:: [faeesn Dr81,379 

i Po i who ie Himmnmene <aprem $63 ,609 $194,689 
peeked tok GNM... 226.399 189,272 
a in 5 eee ls is i oc arin ag means ede oe def$162,790 sur$5,417 
Note.—The Federal Public Service Corp. charged against its ‘‘Paid-in 


Surplus” account the amortization of debt discount and expense on its 

funded debt, appticalve to the current year, amounting to $44,873. Ac- 

contiag’y. no charge has been made above for this amortization.—V. 134, 
2521 


Pp. 
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Federal Light & Traction Co.—Usual Stock Dividend.— 

The have declared the regular quarterly dividend of 37 %c. 
share in cash and 1% in common stock on the common stock, both payable 
July 1 to holders of record June 13. Like amounts were paid in each of 
the 13 preceding quarters.—V. 134, p. 2717. 


Federal Water Service Corp.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings Depart- 
ment’ on a page.—V. 134, p. 3096. 


Florida Power Corp. (& Subs.).—Sarnings.— iia 
Calendar Years— 31. 4 
ee a epee $2,633,501 $2,566,045 
I CEO sn cwn Obed aeeen ew emas 1,249,937 1,146,821 
Uneollectible bills 5 acu pth st sve i ed AAA D> ch bak do de 12,961 16,709 

NOR cwncewnoncddecsnddtdnecnkbaine 





109,736 106,464 
sa ha dna ea aidigie ous 1,260,867 $1,296,050 
ane . 18,828 





Net operatin 




















TEE GUEERIIE TROOING, oon ce wc ccddnncsarsiosee 34,295 
Rs oa oo ced oes ace dnnee anne see $1,295,162 $1,314,878 
Bond and other interest charges paid or accrued. -- 748,014 840,639 
Amortization of debt discount and expense-_-----.-- 42,167 34,575 
Retirement appropriation... ........----------. 90,589 108,249 
Miscell. deductions from gross income----------- See: alee 
Provision for Federal income tax......---------. ------ 8,170 
Dies ens Tr FD FOE oo wee cccnccsvcntwasis $405,444 $323 ,244 
Harned surplus, Jan. 1 1930.........---------<- 235,011 193,730 
$640,455 $516,975 
Dividends paid and accrued on pref. stock...---.-- 138,827 106,964 
Dividends paid on common stock. -_-..-.-.------- 275,500 175,000 
CE SOR oo 8 wb hw dinbnstccdcs sessenws eee Ye 
TEE CUE WOE. GE is owniaddscutosctandnes $208,476 $235,011 
Consolidated Balance Sheet Dec. 31. 
1931, 1930. 1931. 1930. 
Assets— $ $ TAabtlitles— < $ 
Plant, property & Capital stock: 
equipment - - - - - 26,154,159 25,870,819 7% preferred... 300,000 300,000 
RS ss ise ee 35,226 86,757 7% pref. ser. A. 2,858,100 1,242,000 
Notes receivable - - 35,914 30,267 Common. -- -- x10,840,650 8,840,650 
Accts.receivable-. 341,217 274,103 | Cap. stk. subseribd : 87, 
Divs. receivable. ------ 1 Fun debt. __-- 11,060, 9,060,000 
Materials & suppls 166,708 236,241) Purch. cont. oblig. 
Prepayments - - - - - 20,496 11,623] due 1934 -.--.-. !? a ae 
Subscribers to cap- Note payable-----_ 51,575 10,000 
ital stock - - - - -- 65,049 75,169 | Accounts payable- 103,787 74,671 
iscell. assets - . - - 60,238 46,417 | Disctd.contrs. pay. 69,381 55,554 
Deferred debits... 2,061,995 1,766,959) Consumers’ depos. 263,887 258,763 
Reacquired securit 2,400 28,500} Misc. cur. liabils - - 396 ,388 
Disct. & exp. on pf. Accrued liabilities _ 98,729 61,019 
capital stk. sales 252,961 250,308 | Due to affil. co.’s. 419,439 5,523,626 
Reserves.....--- 751,999 43,468 
Misc. unadj. erdts. 42,458 52,280 
Capital surplus... 2,027,388 2,027,387 
Earned surplus... 208,476 235,010 
Te. cendae -29,196,365 28,677,320| Total....-...-- 29.196.365 28.677,320 





x 650,000 shares (no par).—V. 133, p. 3629. 


Gas Securities Co., New York.—Eztra Dividend.— 

The directors recently declared the regular monthly distribution of 50c. 
per share in cash and an extra dividend of 4% of 1% in non-interest-bearing 
scrip on the preferred stock, both yable May 2 to holders of record 
‘Apu 15. Like amounts were also paid on April 1 last.—V. 134, p. 1952. 


Georgia Power & Light Co.—Earnings.— 


























Calendar Years— 1931. 1930. 1929. 
Qoereting revenues $1,036,119 $1.139-419 $1,108 022 
Peete expenses - - . ’ ’ 

IS I. ss escisies ctincepabticennhipcsan Y 6,135 6,897 
Ps ak cKcncomatesanumsen 72,411 67,868 67,378 

Net operating income---........--. $336,527 $369,687 $326,245 
Non-operating income..........--- 5,573 4,016 2,906 

Gross income-_--_..........--.--- $342,100 $373,703 $329,151 
Bond & other int. charges paid or accr 187,869 180,948 167,412 
Amortization of debt disct. & expense »305 ,235 8,2 
Retirement appropriation._.....__- 36,050 42,440 29,891 
Miscell. deductions from gross income RR eee eee 
Provison for Federal income tax.....  $------ 4,577 2,615 

Net income for the year_...._._-- $106,625 $137,504 $121,009 
Unbilled income... .....-<-c<cccccee | RE CE Era ee ea 
Penson GN... on ancanenconnc 87,113 59,623 39,689 

sn ce cnemane $222,420 $197,127 $160,698 
Dividends paid & accr. on pref. stock 60,444 .514 56,625 
Dividends paid on common stock. --- 51,075 46,500 42,780 
Miscellaneous charges. ............- i . osamese ,670 

Surplus Dec. 31 1930..-...------ $87,195 $87,113 $59,622 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltttes— 1931. 1930. 
Plant, property & $6 cum. pref.stock $995,161 $958,146 

equipment - - - __ $5,661,015 $5,529,526|Common stock.__x1,462,770 1,249,270 
Ch wine ik ooo 14,818 30,568 | Capital stock sub- 

Notes receivable -__ 10,558 3,629 gertneG . . .+.<<- 18,824 18,009 
Accts. receivable _ - 155,512 163,244) Funded debt ----- 3,149,500 2,709,500 
Materials&suppl’s 40,574 86,382 | Notes payable_ --- | aes 
Prepayments - -_ ___ 4,481 4,381 | Accounts payable- 15,449 31,456 
Subscribers to cap. ' Consumers’ depos - 39,624 38,031 

NS oes oc ican as 13,137 12,999 | Misc. curr. liabils_ ee oe 
Miscell. assets - - _ - 13,848 13,575 | Disc. contr. pay-- 26,757 44,907 
Deferred debits... 457,809 434,446 | Accrued liabilities _ 85,062 30,751 

uired secur. 38,315 51,766 | Due to affil. cos_. 361,111 1,007,635 

Cost of preferred oS ee 29,727 24,430 
stock sales. ____ 1,373 2,164] Misc. unadj. cred_ 618 1,267 
Capital surplus... 132,164 132,164 

Earned surplus --- 87,195 87,113 

| Ee $6,411,439 $6,332,681 ssa $6,411,439 $6,332,681 





x Represented by 21,650 shares no par value.—V. 133. p. 3463. 


Hackensack Water Co.—Earnings.— 


For income statement for quarter ended arch 31 see “Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 1760. 


Houston Gas & Fuel Co.—75% of Bonds Deposited 
Under Exchange Offer.— 


More than 75% of this company’s ref. & impt. mtge. 20-year 5% gold 
bonds, due Sept. 1 1932, have been deposited under the plan that exp on 
April 30 providing for a par-for-par exchange for new 5% collateral trust gold 
gens 4 we Denon Se Secusrtien Se. gna og bm cash for each $1,000 bond 
oO} e Houston Gas uel Co. e ase National Bank is depository. 
See also V. 134, p. 1952. ce 


Illinois Bell Telephone Co.—Earnings.— 
For income statement for 3 months ended March er 1932 see “Earnings 


Department” on a preceding page.—V. 134, p. 3271. 


Illinois Northern Utilities Co.—Earnings.— 


For income statement for 3 and 12 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 134, p. 1578. 


Illinois Water Service Co.—Earnings.— 
For income statement for 12 months ended Feb. 29 see “Earnings De- 
page.—V. 134, p. 2905. 


partment” on a pr 
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May 7 1932 
Inland Power & Light Corp. (& Subs.).—Zarnings.— 
ocantiine seeames. $6,004,655 $6639,752 
GR nc ncncckbbphnaasibeconntocta ,004, 632, 
OpEERERE GEPCNSS... ... cccsicccccccsctecssce 3,318,744 3,834,699 
PD. .ccckububaninbnnctcnstobe $2,685,911 $2,798,052 
pO ES Sag ee 19,112 +o27 
ii cae haileinean iE cde ww w: ee Cink pele dillae tbibiires oon: acnioititlee 454,3 413,940 
ENING... 5 ct Maen d onic $2,212,401 $2,359,783 
Rent for lease of lines and plante._.........-.--- 191 _ 3,336 
Net operat: TEE $2,212,210 $2,356,447 
Rent from ee lines and plants____...-.---- 29,956 . i 
Non-operating income--.-............-.-------- 80,316 70,162 
ES SN, A iaiecmied eke ano wewcwuea $2,322,482 $2,426,609 
meres Oe Ces Gi... wctcwwone 1,546,407 1,394,201 
iscellaneous interest deductions_........-----. ------ # 
Amortization of debt discount and expense------- 172,859 154,320 
deductions from gross income----- 15,652 16,789 
Dividends on preferred stocks of subsidiaries ----- ,048 391,606 
OP NR kina cep ikadhiiebmioodamocas $180,517 $381,664 
eR PG BE SOc ee at ebwccncacionwn 496,763 2,379,745 


I 2 ci a pa hin lo ch iia sa eo $2,677,280 $2,761,409 
Divs. paid & declared on 7% cum. pref. stock. -.-- 112,854 113,673 
Dividends paid on class A common stock..------ | ------ ,000 
Adjustment of capital _ , +h SSS CVOAD, 714... Smntoe 
EI GENE gonad ccesetcencecansnons 8,721 30,974 

ees Fe, BI TOG aio ating diene we wn sesnnn y$2,896,420 $2,496,763 

x Including retirement provision, $167,694. y Of which $726,813 
earned and $2,169,607 capital surplus.—V. 132, p. 3524. 


International Telephone & Telegraph Corp.—FEricsson 
Deal Awaits Negotiations .— 


The foliowing is taken from the New York ‘“Times’’ of May 3: 

Negotiations between International Telephone & Telegraph Corp. 
representatives and Swedish banking interests with Seeeet to the shares 
of Ericsson. Telephone Co. stock held in escrow on behalf of International 
by the Skandinaviska Kreditaktiebolaget are still in progress and no 
core arrangements have been concluded, according to available in- 

ormation. 

Stockholm dispatches indicated that the Ericsson Telephone Co. would 
transfer its concessions France and in Argentina to International in lieu 
of the delivery of stock in repayment of $11,000,000 advanced to the 
Kreuger & Toll Co. by International in payment for Ericsson shares. 
The contract to purchase these shares was cancelled early this year, but 
International did not obtain the refund of its advances which Ivar Kreuger 
had guaran . 

The discussions are understood to have taken the form outlined in the 
Stockholm dispatches, but there are no indications as to wehther the pro- 
poses outlined is acceptable either to International or to Ericsson offi 

he Ericsson company, in return for its properties, would have to be fi- 
nanced by Swedish banks, which, in turn, would have to provide funds to 
release the Ericsson shares in escrow.—V. 134, p. 2905. 


lowa Public Service Co.—Farnings.— 





Calendar Years— 1931. 1930. 1929. 
Operating revenues_-_..........---- $4,230,003 $4,390,200 $4,190,125 

on-operating revenues-------------- 150,427 122,737 62,568 

Gross earnings.......-.--.------ $4,380,430 $4,512,938 $4,252,694 
OIE. Sis sis nn cw daildaieda 2 9 1,919,185 


1,847,543 ,004,06 

250,310 385,694 319,979 
77,707 
310,889 322,426 284,554 


Retirement reserve._.........----- 
Taxes, including Federal_.......--- 























pC PERE OS, aE er al $1,801,537 $1,641,497 $1,651,268 
Interest on funded debt_...-...--.--- 869,797 / 790,729 686, 
Other interest (net)-...-...-...--- 18,636 8,525 
Amortization of debt discount and exp 40,815 39,183 34,258 
Be i ids wiiris ds bsea icine sheninnee $890,924 $792,949 $921,823 
Dividends on first preferred stock - - -- 247,845 223,647 216,942 
Dividends on second pref. stock. - - - - 87,346 87,346 87,346 
SIDS din natin wane india $555,732 $481,955 $617,534 
Balance Sheet Dec. 31. 
1931 1930. 1931. 1930. 
Assets— $ $ Liabtlities— 3 3 
Plant and equip., Com. stk. (no par) 7,354,335 7,354,335 
incl. real estate_27,403,346 26,856,866 $7 list pref. stock 
Investments-_- _--- 2,394,808 2,330,391 (no par).------ 1,527,100 1,527,100 
Special deposits - - _ ie: Bee $6.50 1st pref stock 
Unamortized debt ee 398,000 398,000 
disct. & expense 1,101,079 1,147,073|$6 ist pref. st 
Def'd charges and i ee 2,271,762 1,543,262 
prepaid accts_.. 212,907 155,933 |$7 2d pref. stoc 
Unadjusted debits - _---- 110,746 ft. = 1,247,800 1,247,800 
NN Scene | coscee 58,623 | Due to affil. cos_. 443,645 -___--. 
Marketable securs eRe See Funded debt -_---- 16,400,500 16,578,500 
Accrued interest _ _ ee eee Cap. stock subscr. -.-.-.-- 11,800 
Due on subscrip. Accts. & notes pay 55,709 651,490 
to pref. stock _ __ ORO Sseces Accrued accounts. 511,737 479,991 
Accounts and notes Dividends payable 153,937 ------ 
receivable_ --___ 518,741 732,915 | Miscell. curr. liab_ ae ° cenasio 
Materials and. sup- | Contr. for extens__ RA i 
Rs aware ate 324,803 486,359 | Def’d liabilities ___ 67,912 11,455 
WS cio oinceael oes 348,155 346,422 | Unadjusted credits --_-_--- 22,996 
Res.forretirem'ts. 547,166 567 ,685 
Other reserves.... 121,620 313,441 
ee eS 1,369,075 1,517,474 
WH otcccance 32,483,354 32,225,329 | , ae 32,483,354 32,225,329 


—V. 132, p. 2761. 


Jamaica Public Service, Ltd. 
Calendar Years— 


(& Subs.).—Earnings.— 
1931. 1930. 





Net ear 


em we ee ee ee ee ee eee er eee eee eee 


Retirement reserve... ......------- palegeceabalareian 








Balance for reserves & surplus 
Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. TAabiltttes— 1931. 1930. 
Plant & property.$3,884,798 $3,729,696 | Preference shares. x$750,000 $750,000 
Cad otinnnm one 273,7 121,108 | Prefer. B shares-. x250,000 250, 
Accts. receivable. - & 85,193| Common stock--.y1,033,783 1,033,690 
Materials & suppl. 113,352 122,449 | Bonds- ---------- x2, ,000 2,000, 
Prepayments - - - ._ ‘ ,684| Notes payable--.. 165,466 -_-_--- 
Misceil. investm'’ts 220,982 220,240| Accounts payable_ 4,289 30,783 
Unamortized debt Accts. not yet due_ 53,039 x 

disc. & expense. 214,146 224,679| Retirement reserve 313,558 213,125 
Unadjusted debits --.-.--- 25,945 | Approp. reserve for 
Reacquired securs _ 15,000 +=—é«}¥: ------ ments ---- 1,514 28,187 

Operating reserve_ 33,471 41,054 
Unadjusted credits 31,925 11,979 
Earned surplus... 183,144 129,175 
wn: Wada cwae $4,850,192 $4,531,9941 Total__...--_-- $4,850,192 $4,531,995 
x Of Jamaica Public Service Co., Ltd. y Represented by 45,000 shares 


no ; 
¢ Note. -The above figures converted from £ Sterling at the rate of $4.86 2-3 
to the £1.—V. 132, q. 3145. 
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Kansas City Power & Light Co.—Listing of Additional 
lst Mtge. Gold Bonds, 444% Series Due 1961.— 
The New Stock E has authorized the listing of $5,250,000 ad- 


uchenee 
ditional Ist mtge. gold bonds, 44% series, due Feb. 1 1962 upon official 
notice of sale and ribution, the tota amount applied for $35,- 

















any of its mm or trust indentures under which listed ties are 
outstanding.”’ . 134, p. 3097. 
Kansas ieee Co.—Earnings .— 
Qpanting sevasnet $1,768.585 $2.042-179 
i as ld nln pth em ick ie acaencia j . 
CREATES GUNG. . oon ec cnewcnnecscncacs x953.510 1,138,104 
Opera IN cin ny iceds i ity in se cess Se tes ip ed oe 12,074 $904,075 
EE Dine ccnccntwmnndndesssbanen as 5,172 7,296 
I i aie csi inns gilts cs ewtinincicn niece minnte eran ote 143, 129,116 
becca ta icntnniin to sls in, ties aap eheaendoiecnmbaal $663 ,258 $767 .663 
Rent for lease Psi ines SO WORM... Sic hcciwnn 190 846 
Net o perating NN noe connor inakeusidmee $663 ,068 $766,817 
Rent trom i eee of ines a Eee ae | aes 
Non-operating income---..-..--------..------- 7,794 5,878 
CD GOR ig i cccedsarsckeccktenaee $693 362 $772,695 
Interest on funded debt__.-....--.---.-...------ 272,930 218,889 
us interest deductions...-..........-. Cr.3,218 21,742 
Amortiz. of debt discount & expense____.._..... 32,581 23 304 
us deductions from gross income... 3,109 2,092 
NR ik anil eases oundecheneccs $387,961 $506,667 
preferred stock dividends ------......-...--.. 27,069 26,494 
stock dividends --.-..........-.-.-- 90,498 81,798 
mmon stock > aggegp Pee aRinace naueieeamaacel 320,000 320,000 





Belance, surplus... - .. - ----------=-22----2- FS tag 606 $78,375 
x Including Fr vouremnent provision, $61,133.—V. 132, p. 3525. 


Lehigh Valley —— Co. (& he ua Earnings — 


Calendar Years— 1931. 1930. 1928. 
Total gross ay - & 059,650 3. 803,254 #4.220. 636 $4,314,937 


Total op. exp., 2/330,659 2,788,702 2,681 3,199,996 





Net earns. from oper. $728,991 $1,014,552 $1,197,955 $1,114,941 
Inc. from int. on bonds- 1,249 1,263 1,255 1,067 
Int. from int. on notes 

and deposits_.....-.-- 50,040 86,775 66,896 32,467 
Inc. from divs. on stock- 108,283 108,283 109,791 110,076 





Total net earnings... $888,562 $1,210,874 $1,375,897 $1,258,551 
Depreciation allowance. 231,361 210,330 305,893 260,215 
Int. on funded debt-_--- 533,590 540,337 548,211 554,372 









































ort. of disc. & exp--- 19,589 19,589 19,589 19,589 
Net income---.-.-.<- $104,023 $440,619 $502,204 $424,375 
of common out- 
standing (par Dini 59, $67 59, ot] 59,947 59,947 
. per share on com $3.1 $4.22 $2.92 
Consolidated | AS Sheet ne. 31. 
1931. 1930. 1931. 1930. 
Assas— $ 3 Tiabilittes— 3 $ 
Cost of properties.24,473,070 25,134,163} Lehigh Val. Trans. 
Investments -----. 2,144,330 1,891,569 Co. 5% pf. stk. 4,979,687 4,979,687 
Materials & suppl. 248,415 272,245} Common stock--. 2,997,350 2,997,350 
Accts. receivable - - 65,603 56,234] Com. stock Easton 
skis dten tnaictiorncied 189,991 298,479 Consol. Elec. Co 375 425 
Deps. with trustees 76,947 53,134| Funded debt----- 11,155,000 11,276,000 
Unadjusted debits 132 "340 287,582| Accounts & wages 
payable, &c---- 62,926 96,513 
Acer. int. & rents 
payable --.----. 110,825 106 ,993 
Unadjusted credits 387,789 398 889 
Reserves.......- 2,588,606 3,198,437 
Se 5, 138 4 "039. 115 
NE es aan 27,330,696 27,993,409] Total_.....--- 27,330,696 27,993,409 
—V. 134, p. 2905. 

Lone Star Gas Corp. (& Affil. Cos.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings --------- $18,643,285 $19,990,724 $18,210,710 $15,080,140 

. exp., gas purch. 
2 On cmikivdndane 10,701,263 10,239,547 8,380,831 7,122,225 
Operating income._-_. $7,942,022 $9,751,177 $9,829,880 $7,957,915 
Deprec. & depletion.... 1,704,207 1,701,845 2,076,808 2,054,783 
Net earns. from oper. $6,237,815 $8,049,332 $7,753,071 $5,903,132 
Non-operating income-. 300,565 166,778 90,319 87,711 
Gross income----.-.-- $6,538,380 $8,216,110 $7,843,391 $5,990,843 
Int. on curr. & fund. dt. 1,653,256 1,753,524 1,302,810 1,166,038 
Net earns. for the year $4,885,124 $6,462,586 $6,540,581 $4,824,805 
Preference dividends --- 520,000 520,133 
Common dividends - - --- 4,797,237 4,319,863; 2,911,518 2,732,678 
Pref. divs. of subs_---. 257.563 33,649 
Balance, surplus--.--- def$689,676 $1,588,941 $3,629,063 $2,092,127 
Previous surplus-----.-- 10,966,585 9,481,902 5,883,676 3,849,969 
Total surplus-_--..---- $10,276,909 $11,070,843 $9,512,739 $5,942,096 
DEEN, Sb ctiacidnen. =) desnce 104,256 30,837 58,420 
Profit & loss surplus- $10,276,909 $10,966,587 $9,481,902 $5,883,676 
Shs. of stock outstanding 
Oe Se cre oe 5,451,043 4,557,131 3,595,841 1,458,850 
Earned per share__-_--- $0.75 $1.29 $1.82 $3.31 
x Par $25 per share. 
Consolidated Balance Sheet Dec. 31. 
{Inter-company transactions eliminated.] 
1931. 1930. 1931. 1930, 
Assets— $ ~ Tiabtlittes— $ $ 
Property acct-_.145,952,958 wae ty 488 | Stock of subs... 4,220,900 470,900 
Securities owned 6,362,391 3.779 |6344% cum. pref. 
| EEE FF C, 2008, 174 PE csnacevn 8,000,000 8,000,000 
Notes receivable 93 ,366 681.308 Common stock.x65,250,101 52,803,547 
Accts. receivable 3,142,434 3,697,310|Subs.tocap.stk ------ 3,675,719 
Material &supp. 1,483,183 1,519,995| Funded debt... 25,963,500 26,842,000 
Prepaid accts -- 220,055 120,871] Notes payable.- 6,402,500 1,577,000 
Other assets - - -- 627 ,236 599,248} Accts. payable. 1,437,640 1,513,631 
Deferred charges 1,382,800 1,533,202| Customers’ deps 1,763,796 ¢ ,330 
Accr. taxes & int 678,177 707 ,703 
Accr. for divs. 
on pref. stock 88,558 87,067 
Mise. curr. Hab. 15,639 12,679 
Miscell. reserves 1,629,935 1,548,879 
Deferred credits DEEN *."~ eaewew 
Res. for deprec. 
& depletion... 23,313,675 20,668,762 
Capital surplus. 10,981,300 1,208,878 
Surp. from prop- 
erty appraisal ------ 19,249,693 
Earned surplus. 10,276,909 10,966,585 
TE. cciewa 160,811,100 151,139,374 TOG. oncuns 160,811,100 151,139,374 





x Represented by 5,451,043 shares (no par).—V. 134, p. 2718. 


Long Island Lighting Co.—New Vice-President.— 
William A. Prendergast has been elected a Vice-President.—V. 
p. 1926. 


133, 
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Los Angeles Gas & Electric Corp.—Bal. Sheet Dec. 31.— 








1931. 1930. 1931. 1930. 

Assets— $ $ TAabilittes— $ $ 
Plants & equip_115,083,340 112,335,125} Pref. stock---.. 19,518,100 19,517,084 
Subscrip. to cap. Com. stock.-.-. 20,000,000 20,000,000 
iciciacaxiaholen io 11,152 0,784} Bonded debt... 47,023,000 48,282,000 
ds. 511.717 1,682°710 Current liab---. 3,809,102 4,024,683 
Current assets... 6, 395 5,136,256) Divs. accrued-- 195,089 194,974 
Deferred debits _ 3,076,869 3,201,224] Deferred credits --.---- 828,704 
Consum. depos. |: eee Cee 
Reserves .....- 26,389,682 21,900,106 
Surplus--.--.---- 6,898,884 7,568,558 
peared panies 124,775,473 122,316,110 ge ss ates Oe 124,775,473 122,316,110 





Our usual com tive income account for year ended Dec. 31 was 
published in V. 134, p. 2905.—V. 134, p. 3271. 


Louisville Gaa & Elec. Co. of Del. (& Subs.).—Earnings. 

















12 Mos.End.Dec.31— 1931. 1930. 1929. ohn 
Gross earnings - ----- ~~ - $10. 714, O11 91). tt ert $1). 338 097 685,999 
Operating expenses -_____ 4,798,222 65,153,393 013,892 3690298 

Net earnings. -...... $5,915,789 ee $5,324,205 $4,989,704 
Other income-_____.._-- 449,079 303 ,964 541,459 322,473 

Total earnings -_—-____- $6,364,867 $5,716,958 $5,865,665 $5, 312;177 
Interest charges (net)_.. 1,585,637 1,454,984 1,469,919 1/318.572 
Preferred dividends__-- 1,367,858 1,320,550 1,326,212 1,364,877 
Appropr. for retirement 

deprec.), depletion & 
WE SENNEVON . octets nckeds - ac wektau. See 811,336 
DU ok n ck wha $3,411,373 $2,941,424 $3,069,533 $1,817,392 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabilities— $ $ 
Plant, property, — acct. (Del. 

rights, fran., &c.80,989,094 79,872,308 pany) ....x23,069,664 23,069,664 
Unamortized deb 7% 1 =) Pek. “OKy. co.) 8, ‘373, 200 8,617,000 

disct. & exp.... 2,828,749 2,345,410 6% pf.stk.(Ky.co.) 11,146, "600 11,500,000 
Invest. in other 5% ote & 4 1,860,000 1,500,000 

cos., assns., &c_. 4,110,321 3,783,483} Com. stk. of Ky. 

funds and co.held LA public 8,600 8,600 

other deposits - - 4,735 7,702 | Funded debt. - - - - ,738,500 28,014,200 
Prepaid accounts. 36,097 38,623 | Stand. G. & ip 2 arenes 9,434 
Insur. unexpired - 22,189 43,663 | Notes pot Sate.’ algal tea 2,000,000 
Def’d accounts in Accounts payable. 253,360 367,447 

process of amort 348,822 235,604] Accr. for interest... 342,560 261,851 
CA cn cicnnswwke 1,012,611 804,883 | Accrued for taxes. 435,352 327,772 
Cash on deposit for Accrued for divs.. 473,705 473,511 

bond interest. - . 540 3,810] Other accr. liabils. 104,7 105 
Accounts and notes Customers’ depos. 81,799 78,216 

receivable (net). 1,001,008 1,320,735] Misc. unadj. cred. 192,759 238,284 
Due from affil.co. 345,937 298,020/| Depr. & depl. res. 8,799,602 8,170,718 
Mat’ls & supplies. 461,585 427,431 | Other reserves - . -- i ‘057, 684 1,011,745 

Surplus-.-.-.-.-. 4,223. 597 3,427,244 

TO Siwcuns 91,161,691 89,181,677| ‘Total.......-- 91,161,691 89,181,677 





x Common stock class A, 600,374 shares (no par); common stock class 
B, *300, 949 shares (no par).—V. 134, p. 3097. 


Michigan Electric Power Co.—Earnings.— 








Calendar Years— 1931. 1930. 929. 
Operating revenues_............... $891,822 $858,841 $826,799 
Operating expenses. ..............- «544,555 552,667 567 ,537 

Net operating income__..._.._.-- $347 ,268 $306,174 $259,262 

Non-operating income........... 4,506 1,358 1,261 

CON NO i inn dsikcnwcewee $351,774 532 $260,523 
Bond and other int. chgs. ye Ld or accr 119,600 101,552 101,971 
Amort. of debt discount & expense-_-_ 9,623 8,408 8,398 
Miscell. deductions from gross income ee... eee 3 OC eee 
Retirement augresty EEE EE TIES 14,506 10,200 
Provision for Federal income tax.... -..-.-- 5,241 11,931 

















Net income for year_...._.__.-- $219,885 $177,825 $128,023 
Dividends on preferred stock.___.-- 102,508 102,455 88,464 
Dividends on common stock.._.._- 12,183 56,750 21,000 

ID 8 cic ettd iia outa Gerke ak $5,194 $18,620 $18,559 

x Including retirement provision, $42,282.—V. 133, p. 3630. 

Michigan Public Service Co.—Larnings.— 

Calendar Years— 1931. 1930. 
Overeating revVemies........cncoccenccccaccsccsuce $1,061,246 $1,092,122 
Operating expenses a532,384 542.12 8 
Smcemectbee re 3,0. , 

as sieis BS aa an ines ap citk na noe make hae aoa 96,12 87,903 
Rent 1 for lease of lines and plants___._...-...---- 22,2 24,840 

Net operating income. .....~..-<cccncoccccos $407 ,438 $432,695 
WI CORRES Ga og on ovine vindcvcdadedusieoe a; 4,150 

I en kewnkeewa $409,111 $436 ,846 
nterest on funded debt...._........-..------- 233 ,634 1844 93 
Miscellaneous interest deductions____.........-- 1,8 9,482 
Amortization of debt discount & expense___.__-_- 24,868 22,829 
Miscellaneous deductions from gross income----_-_- 1,638 12 





Tet Cee Bie OE WE og oo cic dcacueewesoen 
ag preferred dividends 
4 preferred dividends 
‘cum. junior preferred stock 

















eee NS ans ssn ds os ok bs eis! neh ce inip ah env es 110,625 

TOD GUN. iin a ot eein dn bd ethaonescnn $62,051 

a Including retirement provision of $35,947. 

, oe Sheet Dec. 31. 

Assets— 1931. Liabiltties— 1931. 1930. 
Fixed capital----- $8,415, 860 $8, 130 697 7% pref. stock.... $134,600 $133,500 
CRE. ancoccsnans 50,116 52,525|6% pref. stock.... 636,500 628,100 
Notes receivable- - 191 242/$6 cum. junior pref 131,500 # ---.-- 
Accts. receivable-. 164,033 206,473| Com. stk. (85,000 
Materials & suppl-_ 75,093 94,464 shares) ....-... 1,700,000 1,700,000 
Prepayments - - --- 9,225 7,858 | Cap. stock subser_ 5,900 18, 
Subser. to cap. stk 3,205 8,338] Funded debt----. 4,009,500 4,000,000 
Miscell. assets _ ~~. 2,511 497 | Current liabilities. 139,261 236,423 
Deferred debits - ~~ 549,826 582,324] Accrued liabilities _ 122,030 120,498 
Reacquired securs_ 32,900 3,200} Advs. from affil. 

OER. ccc neweuls 676,500 396,500 

GSR VES.. « cccece 368,723 422,658 

Misc. unadj. credits 17,151 21,310 

Earned surplus... 185,845 224,184 

Capital surplus... 1,175,449 1,175,448 

WE. bc eel $9,302,960 $9,076,618 ee $9,302,960 $9,076,618 





—V. 133, p. 2104. 


Middle West Utilities Co.—Preferred Stockholders’ 
tective Committee.— 


A protective committee representing the holders of the pref. stock has 
been organized. The committee states: ‘‘While the committee has already 
received the promise of deposit of large holdings of pref. stock, it neverthe- 
less again urges the mauperennes of unity of action on the part of stock- 
holders, believing that its effectiveness in the protection of the interests 
of the preferred stockholders as a whole will be materially increased by the 
deposit of a substantial proportion of the pref. stock.’ 

he committee consists of: C. Frederick Childs, Chairman; Adolphe 
Boissevain, Robert Stevenson and Rawleigh Warner; Robert Stevenson, 
Sec., 111 West Monroe S8t., Chicago: Platt, Taylor & Walker, 120 Broad- 
way, New York, and Cutting, Moore & Sidley, 11 South La Salle St., Chi- 
cago, Counsel. 


Pro- 


The depositaries are: Harris Trust & Savings Bank, 115 
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West pistes St., CLicago: Guaranty Trust Co., 140 Broadway, New York, 
and N. V. Het Administratiekantoor van Bebroeders Boissevan en Kerk- 
hoven en Compagnie, Gevestigd te Amsterdam.—V. 134, p. 3079. 


Milwaukee Electric Ry. & Light Co.—EZarnings.— 
For income account for 12 months ended March 31 see ‘‘Earnings Depart- 
ment” on a preceding page. 
Comparative Balance Sheet. 


Mar. 31°32. Dec. 31°31. Mar. - "82. Dec. 31°31. 
$ 











Asseas— b Liabtiities— ~ 
Property & plant130,621,694 130,274,716|6% pref.stock.. 4,500,000 4,500,000 
Cash on deposit | Preferred stock— 

with trustees. | | 13.061| 6% series.... 20,688,200 20,659,400 
Cash & securities} 1,250,979; Common stk. 21,000,000 21,000,000 

in pension fd.) Ge 197, 174 Pay. on subser. 
Sundry invest _- 18,186 to pref. stock _ 77,773 80,179 
Inter-co.accts.. 5,479,158 4, 130, 631 Mortgage bonds 64,164,500 64,164,500 
See 1,548,540 1,666,763 | Inter-co. accts_- 170,722 351,998 
Notes & bills rec. 16,154 24,044} Accounts pay-- 640,809 675,188 
Accounts receiv. 2,630,067 2,126,714/Sindrycurr.liab. 1,033,329 1,445,453 
Material &supp. 2,167,563 2,414,747 | Accrucd Miabil.. 5,420,131 3,110,206 
Prepaid accounts 103,155 79,565 | Open accounts - - 220,824 636,714 
Open accounts _. 4,423 644,147 | Reserves ------- 24,273,231 24,027,770 
Reacquired secur 1,945,488 1,648,187 | Surplus-------- 7,795,142 7,817,760 
Discount & exp. 

on securities.. 4,199,255 4,240,732 

: 149,984,662 148,469,171 5 rer 149,984,662 148,469,171 


—V. 134, p. 1760. 


Mississippi River Power Co. (& Subs. ).—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 








Department”’ on a preceding page. 
Comparative Balance Sheet. 

Mar. 31 '32. Dec. 31°31. Mar.31°32. Dec. 31°31. 

Assets— $ Liabilittes— 3 3 
Property & plant.48,013,963 47,992,788 | Preferred stock.-- 8,234,475 8,234,475 
Sundry investm’ts 13,841 13,842 | Common stock - - - 16,000,000 16,000,000 
COs etnhdnce as 31,358 29,037 | Ist mtge. 5% 1951 17,033,300 17,033,300 
Notes receivable . . 145,092 145,092 |5% deben., 1947_- 2,911,000 2,911,000 
Accounts receiv_.. 150,209 129,942 | Accounts payable - 17,063 14,698 
Material & supp! _ - 90,619 93,659 | Sundry curr. liabil. 5,053 4,357 
hg Er 470 | Inter-co. accounts 210 914 
Inter-co. accts_._. 5,571,643 5,336,697|Taxes accrued_... 403,623 413,914 
Prepaid accounts - 6,595 8,968 | Interest accrued_. 271,729 24,258 
Res. & special fds. RR eo Sundry accr. liabil. 53,066 37,245 
Reacquired secur. 164,900 —____-- ..etirement res've_. 3,270,056 3,205,197 
Bond & note disc. Other reserves - - - 91,9 893 
&expense...... 281,812 286,767 | Surplus---------- gs 178,993 6,089,011 
| eS 54,470,503 54,037,264| Total... ------ 54,470,503 54,037,264 





Mohawk iste Power Corp. (& Subs.).—Earnings.— 


Calendar Years— 1931. 1930. 1929. 
Operating revenues_--__.....___--- $36. 625, eit oe 054,399 $36,922,616 
Operating expenses. -...__-...--_--- 5,318,044 St 77 7 138 
Retirement expense_.....________- 586, 38, 296 2,763,288 

3'880,137 3 '864,365 














NN ss a aa ia ce mesons ch doe 3 4.079.328 
Operating income. ---.......----- $14,841,470 $14,890,961 $14,015,862 
Non-operating income (net)__._____- 719,914 708,890 1,432,173 
Gross income. ........-.-. a deeeiarinaral $15,561,384 Sus. 599, rH $15,448,034 
Interest on funded debt___-_____--- 4,443,608 4,507.6 4,668,706 
Divs. on pref. stocks of sub. cos--- --- 2,203 ,567 2,179, 608 2,150,453 
Miscellaneous deductions -______.---- 1,117,999 321,504 99,058 
Net corporate income--_-__-._--.-- _. $7,796,210 06.9). 716 $8,529,818 
Div. requirements on pref. stocks._._.. 4,547,809 4,547,766 4,561,939 
Common dividends --_-......---- _. 2,233,605 2 ‘074, i: 45 whan 
DO wubige ee oni an dann wthnee $1,014,796 $1,969,887 $3,967,878 


Shares com. stock outstand. (no par). 1.595.432 1,595,432 1,595,378 
$2.53 $2.36 




















Harned per share. .............-... $2.04 
—V. 134, Dp. 847. 

Mountain States Power Co.—Barnings. — 

12 Mos. End. Dec. 31— 1931. 930. 1929. 1928. 
Gross earnings - - - ------ $3 367 ,338 $3, 436. 704 $3,081,421 $2,872,005 
Oper.exp.,maint.& taxes 2 "209 520 2,232.7 1,887,747 1,728,143 
SEDER oA 854,760 785, bi8 587 ,452 649,702 

Net earnings -------- $303 ,058 $418,020 $606,222 $494,160 
Other income. --_.-.---- 235,796 159,332 59,183 109,051 

Total income. --.-_-..-.- $538 ,854 $577,352 $665,405 $603,211 
Preferred dividends - - - - 373,438 $71,842 368,496 356,826 

Bal. for retirem't res 

com.divs.,amort. ,&c $165,416 $205,510 $296,909 $246,384 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assels— $ $ Lhabilities— $ $ 
Plant, property, 7% pref. stock.--. 5,312,800 5,329,200 

rights, fran., &c.20,799,196 20,334,358 | Subscrip. to pref. 

Unamortized debt capital stock - - - ie  enawnk 
discount & exp. 491,011 491,786} ist mtge. 20-year 

Investments - . .-- 9,981 664 gold bonds, ser. 

Sinking funds. ---. 55 526 A, 5% due 1938_ 1,341,350 1,341,350 

Prepaid accounts. 545 649} 1st mtge. 20-year 

Insur. unexpired - - 22,542 15,108 gold bonds, ser. 

Loss on property B, 6% due 1938_ 6,840,900 6,840,900 
disposed of in Conver. 6% gold 

process ofamort. 266,087 286,086 notes, ser.B, due 
Deferred accts. in Ree 506,100 520,600 

process of amort. 17,480 9,436 | Purchase obligation 100,000 100,000 
Receivables from Standard Gas 

securities sales- - Oe = ae aee Electric Co_.-. 5,671,917 5,298,022 
Ce a aieataneon 179,846 253,662 | Accounts payable. 133,744 167,421 
Cash on deposit for Accrued for int... 256,229 255,134 

bond interest... 238,761 238,760 | Accrued for taxes. 311,904 326,766 
Marketable secur_ 9,014 11,014] Accrued for divs_- 93,028 93,261 
Accounts and notes | Customers’ depos_ 138,833 141,719 
» receiv., net_... 785,159 960,228 | Miscell.unadjusted 
Materials & suppl. 289,051 397,580 Sie s Sane 48 661 73,380 

| Retirem’t (deprec.) 

| Feserve........ 206,316 372,243 

Other reserves._... 291,714 284,601 

|Common stock. ..x1,562,439 1,562,439 

SN kw. 292,821 292,821 
a 23,112,754 22,999,861} Total.......-- 23,112,754 22,999,861 
x 142,500 shares (no par).—V. 134, p. 3097. 


National Electric Power Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see “Earnings 
De ent’’ on a preceding page. 
his letter to olockbolns Mr. Reid points out that since the first 
of of ene 7000 000 notes payable to banks and others have reduced by more 
that by the omission of dividends on the class A and B 
common ae announced some time ago, such reductions can be still 
further accelerated. Funded debt maturities in the ne next 12 months will 
amount to less than $3,000,000, of which over $1, are now owned 
within the system. None of these maturities occurs pay ss AS Nov. 1 1932, 
and are maturities of several minor operating companies. 
eet he present policy means, in effect, that the , Company s paying for 
permanent improvements out of its current cash in come,” raid eid. 


mt. this way the equity and earning Sng dpe ee behind your securities are steadily 
ey, Jt, FE AF r benefit.” 
Customers increased from 650,472 Yo 0 802, 467, or 23%, and power 
plant capacity 18% in the past year. —V. 134, p. 2719. 
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May 7 1932 
New York Power & Light igo (& wr -—Earnings. 














Calendar Years— 1931 1930. 1929. 
Operating revenues________________ $22,896,616 $22. 867 7 $22,362,018 
Operating expenses 10. 231 -9.869.373. 9. °555 
Retirement expense 1,637,718 1,664,322 

RS bea Seas. semen wee 2°178.556 2'035,192 1,891,543 

_ Operating income------_------_-_- $9,132,092 $9,325,183 $9,221,598 

Non-operating income (net)__.______ 25,149 30,708 71,014 

nn eS sa ew onl 00.187. 241 $9,355,891 $9,292,611 

Interest on funded debt___________-_ 3,025,758 3,036,846 3,042,603 

Miscellaneous deductions___________ 1.007.407 300 ,036 65,350 
Net corporate income-.-_-___.___-_ 124,075 $6,019,010 ,184, 

$6 preferred dividends__-__________ - ° - 1A _— 


7% preferred dividends_-.-________ 


1 ois 28 1 dis 73! Reported 
’ ’ « ’ ’ © 
Common stock j oe 


3,649,738 3,096,834 


ng ReaD Pane eee def$114,664 $1,333,175 $6,184, 
—Vv. 133, p. 3255. hy . ¥ oe 


New York Water Service Corp.—Earnings.— 
For income statement for 12 months ended Feb. 29 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 134, p. 3272. 


Niagara Falls Power Co. (& Subs.) ile anal 




















Calendar Years— 1931. 1930. 1929. 
Operating revenues $12, 733. 009 $12, 737,505 $12,535, 766 
Operating expenses -_ 2'477.960 2:927'029 2. 996.9. 
Retirement expense "574.222 835 1,062, 135 

as so do civ dy see Rd en ws antinnas b ec 2,124,270 1,982/172 1,873,699 

Operating income_-__-_--..-._._. $7,546,557 $7,111,469 $6,602,968 
Non-operating income (net).....__- 438,839 349,146 242/235 

ees Mees bo. cc ccendals $7,985,396 $7. 460,615 $6,845,204 
Interest on funded debt___..._..__- 1,933,640 ,843 2,001,430 
Miscellaneous deductions........__ 1,044,109 I '227.382 1,263,700 

Net corporate income-_--_...-._._- 5,007,647 $4,270,390 $3,580,073 
SIGIO ib ona datindsccatnbeeee $5007 a5 2,226,723 2,004,051 

MIN ins cerekeatnk tp oinabis mesho ob wale cee $739,761 $2,043,666 $1,576,022 
Shs. of com. stock outstand. (no par) 742,241 742,241 Ls Sg 
Earned per share_-_...-.-.----.._. $6.74 $5.75 $4.8 


Quarterly Report.—For income statement for 3 and 12 months oabea 








March 31 see ‘‘Earnings Department” on a pr g page. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s Liat t ittes— $ & 
Fixed capital _-_-_- 84,828,579 76,948,765|Common stock__x35,575,565 18,557,465 
Sinking fund___-_- 38,370 183,232| Funded debt. ---- 29,188,750 35,914,750 
Miscell. investm'ts 5,481,003 6,250,456] Adv. from affil.cos 4,154,500 18,719,910 
Adv.toaffil.cos.. ...... 4,450,000} Accounts payable. 273,506 372,463 
2 Site ee 1,287,341 1,133,192|Subscrip. to stock 
Accts.receivable__ 1,408,167 1,822,521 of Buf., Niagara 
Market. securs--_- 37,540 f & Eastern Power 
Mat’ls. & supplies 319,862 361,524 Corp. for empl-_ 38,720 86,748 
Prepayments - - _ - - 563,217 789,159| Taxes & rents acer 780,395 1,003,344 
Empl. subscrib. to Interest accrued_-_ 212,954 285,020 
stk. of Buffalo, Res. for retire. of 
Niagara & East. plant & property 9,022,700 8,700,335 
Power Corp-_-_-_- 10,057 20,911 | Other reserves_._._. 340,416 388,488 
a Sa disc Capital surplus... 5,722,958  -_._--- 
& expense---__- 1,602,816 1,633,101] Profit & loss_---- 10,288,134 9,659,616 
Miscell. def. debs - 21,646 57,737 
LS Ao 95,598,598 93,688,139! Total....----- 95,598,598 93,688,139 





x Represented by 742,241 shares (no par) .—V. 134, p. 327. 
Niagara Lockport & Ontario Power Co.—Earnings.— 
































Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues_ __-- $10,319,023 $10,676.177 $11.610,240 $10,653,335 
Operating expenses - _ _-- 5,140,186 5.1 oon 5,866,732 5,197,450 
Retirement expense _ -__ 496 ,286 420,200 481,200 462,784 
MT ae io tec tet ce 767,773 799,034 925,281 884,824 

Operating income__-- $3,914,778 $4,233,359 $4,337,027 $4,108,277 
Non-oper. inc. (net)___- 38,721 63 ,066 119,667 128,836 

Gross income______-_- $3,953.499 $4,296,425 $4,456,694 $4,237,113 
Int. on funded debt_.__. 1,242,659 1,243,178 1,261,871 1,278,126 
Miscell. deductions_-___- 1,017 ,464 1,004 ,909 910,837 735,154 

Net corporate income. $1,693,377 $2,048.338 $2,253,986 $2, 223, 832 
Sie SO ee ee 398,234 
Common dividends_ --__-_ 1,703 ,000 1,572,000 1,195,375 a 113; 500 

ae EE tape Seapenre def$9 ,623 $476,338 $1,058,611 712,098 
Shares of common stock 

outstanding (no par) - 327,500 327 500 327 ,500 327 .5C0 
Earned per share_-__._-_-_ $5.17 $6.25 $6.88 $5.57 
—V. 134, p. 136. 

North Boston Lighting Properties.— Larnings.— 
Calendar Years— 1930. 1929. 1928. 
Total revenue_-_-_____-_- $2. $36. 1558 $2,730,781 $2,374,730 $1,616, 288 
General & misc. expenses 28,080 f20, 624 26,167 18,163 

i SE Se 531 260 
Interest, &c__._._-__-- 336,023 285, 993 306,254 67,383 

Net income......... $2,562,556 $2, 423, 633 $2,042,048 $1,530,741 
Preferred dividends - --__ $4,234 684 ,234 684,234 684 ,234 
Common dividends - - - _ - 1,733 ,408 1,722,687 1,272,077 839,749 

Balance, Rey pe ok $144,914 $16,712 $85,737 $6,758 


—V. 133, 3789. 
Ohio Water Service Co.—Earnings.— 
For income statement for 12 months ended Feb. 29 see “Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2908. 
Oklahoma Gas & Electric Co.—Earnings.— 
{Including all oh for the periods cag onl -.} 


12 Mos. End. Dec.31— 19 1930. 1929 1928. 
Gross earnings $11, BSF ‘360 $14,284, az5 $14,162, 361 $11,638,277 

















Oper.exp.maint. & taxes 5,856.6 7,606,331 7,524,924 5,899,*66 
Net earnings_..___-- $6,030,605 $6,678,344 $6,637,437 $5,648,411 
Other income-_-_-....._-- 83,800 183,713 392,905 776,129 
Total income______-- $6,114,405 $6,862,057 $7,030,342 $6,424, Bo 
ae cn) Di dda... maeatee 65,6 
Bond interest__......-- 1,729,926 1,554,253 1,436,061 1,416, 333 
Note interest__....._.. 433,900 436,298 457,973 516,953 
General interest_..._.- 61,264 129,726 *132,316 *37/947 
a Coe ae $2,225, om $2,120,277 $2,026,351 $2,036,879 
tea int. chrge to constr_ 21,075 120,159 82,327 90,885 
Net interest charges... $2,204,016 $2,000,118 $1,944,023 $1,945,994 
i ae $3,910,389 $4,861,939 $5,086,319 $4,478,846 
Preferred dividends.... 1,225,189 1,190,536 1, Fe. 432 ~=-:1,326,301 





Bal. for retire (deprec.) 
m. di 


res. co vs. & 

en a it a $2,685,200 *$3,671,403 *$3,813,887 *$3,152,545 
Shs. com. out. (par $100) 191, 3900 191,900 90,000 100,000 
Earnings per share____. $13 $19.14 $20.07 $3153 


* Interest br ye dividends on ~ converted into common stock 
included in common dividends. 











Volume 134 
Condensed Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assas— < 3 TAabilittes— 3 $ 
Plant,prop. rights, 7% pref. stock--__14,624,600 16,112,200 
franchises, &c_-75,091,634 74,545,847|6% pref. stock... 2,587,900 1,109,700 
Brokerage, comm Common stock--.19,190,000 19,190,000 
&c., on cap. a 2,657,147 2,497,966] ist mtge. 5% gold 
Unamort.debt disc. bonds, series A, . 
and expense__-. 6,811,888 7,010,631| due 1950_______ 33,500,000 33,500,000 
Investments -.-... 1,057,368 30,73316% gold deben., 
Sinking funds and A due 1940 7,217,000 7,248,800 
other deposits-_-_ 38,510 36,262 | Okla. Power Hold. 
Prepaid accounts_ 38,108 21,576] Co. 5%s------. 1,029,500 1,096,000 
Insur. unexpired__ 82,390 105,629| Standard Gas & 
Det. charges in pro- Electric Co-.-. 383,800 9,283 
cess of amortiz-- 43,986 131,897 | Accounts payable_ 58 ,740 263,254 
CO ails a ect casein 776,704 2,209,473] Accr. for interest. 857,225 856, 
Cash on deposit f Accrued for taxes. 1,481,789 1,103,759 
bend interest --__ 27,024 28,770 | Accrued for divs-- 98,256 99,948 
Accounts & notes ao, depos. 649,829 692,235 
receivable, net-. 1,853,312 1,999,062] Misc. unadj. cred. 110,806 118,064 
Materials & suppl. 1,325,692 1,761,488 Deprec. reserve... 3,070,094 2,999,384 
Other reserves.... 1 ‘059, 376 1,608,987 
PURE ctdc conse 3,684,848 4,370,813 
yep: 89,803,763 90,379,337] Total_..... --. 89,803,763 90,379,337 
—V. 134, p. 3097. 
Pacific Lighting Corp.—Balance Sheet March 31.— 
1932. 1931. 1931. 1931. 
Assets— $ 3 Liabilities— = 3 
Plant, prop. and Preferred stock. 15,031,300 13,993,200 
franchises ____232,014,176 228,457,487 | Common stock x 29,937,924 29,937,924 
Invest. in Pref. cap. stk. of 
Oi os. 10,057,200 8,881,218] subsidiaries __ 30,662,656 32,533,408 
Cash and securi- Min. int. in cap. . 
} aad in sinking stk. & surp. of 
bp pls wiles tees os 517,191 424,223 subsidiaries _ - 6,084 36,070 
Cun" A ee RS Pee 8,894,461 8,737,930 | Funded debt _ - ‘eer 562,000 108,620,500 
Other curr.assets 7,669,006 17,828,298) Adv. for constr. 3,734,067 4,366,574 


Deferred charges 6,652,015 7,582,441] Current liabil___ 10,147,874 19,890,193 


Deprec. reserve. 51,286,609 45,844,225 











Other reserves --_ 3,910,504 3,923,083 
Surplus_....... 14,525,033 12,766,422 
,. 0 ee 265,804,051 271,911,597! Total....__- 265,804,051 271,911,597 


x Represented by 1,608,631 no par shares.—V. 134, p. 3273. 


Pennsylvania Water & Power Co.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1015. 


Philadelphia & West Chester Traction Co.—Earnings. 
For income statement for 3 months ended March 31 see ‘Earnings 
ment’’ on a pr page.—V. 134, p. 2908. 


Pittsburgh Suburban Water Service Co.— Earnings. — 
For income statement for 12 months ended Feb. 29 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 2908. 


Quinte & Trent Valley Power Co., Ltd.—To Postpone 
Interest and Sinking Fund Payments.— 


The holders of series ‘‘A’’ 6% 1st mtge. sinking fund gold bonds, dated 
r= A 1 1925 will vote May 28 on approving a proposal to again post ne 
ee = Sponge for and during the peri of 24 months from and incl. 
July 1 1932 to and incl. July 1 1934 when interest accumulated for said 

od, and for the previous period of 18 months shall become due and 
payable, with the paseo to the company to anticipate by payment at any 
earlier date, the whole or any part of the interest so postponed. 

The stockholders will also vote on approving a proposal whereby the 
covenants and obligations of the company in respect of sinking fund as 
yegreaes under the deed of trust and mortgage for and during the years 

932 and 1933 shall be waived Ly the trustee and shall not be operative or 
endorceable by the trustee or “3 the holders of the bonds in respect of the 
years 1932 and 1933. See also 132, p. 657. 


Radio Corp. of America.—Earnin 
For income statement for three months en ed, March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 


Rochester & Lake Ontario Water siotiie Corp.— 











Calendar Years— 1931. 1930. 1929. 
Operating PG cetuciectoun ue 554,863 $672. 874 563 433 
Cpeesns Ns ai otisté cea saew 163,815 9,300 188,330 

0 RELL AS Hy ane i, 27,485 13 ‘391 30 440 
Ce I ees. ck cca choc unwcanc 46,887 42,151 35,757 

Net earnings from operations_--_-_-_- $316,677 $317 ,532 $308,906 
CR I bbw wirennbsmccecoes 3 1,181 1,445 

Gross corporate income-_-_....-___- $316,992 $318,713 $310,351 
Int. paid or accrued on funded debt __ 125,000 125,000 125,000 
Reserved for retirements, replace. 

Fed. inc. tax & miscell. deducts___. 46,714 36,164 19,670 

OES LOE Re AAD $145,279 $157,549 $165,681 


Earnings for 12 Months _Ended Feb. 29.—For income statement for 12 
months ended Feb. 29 see ‘‘Earnings Department” on a preceding page. 
Balance Sheet Dec. 31. 





Asset 1931. 1930. TAaptlittes— 1931. 1930. 

Piast. prop. eqpt., Ist mtge. 5% gold 

AES PR TRE $5,147,216 $5,078,567 bonds- ..-...--$2,500,000 $2, ts 000 

am. 5 other c0s... ------ 1,000 | Consumers’ deps.. ------ ,146 
Miscell.spec.deps. ------ 1/225 Misc. def. liab. & 

CR debncdsoas 53,479 20,481 unadj. credits_- 22,186 367 

Accounts receiv’ le_ 70,608 97,217 | Due affiliated cos_ 85,144 180,952 

Unfilled revenue__ Oe ieee Notes payable--.. 200,000 }#«=--.-.-.- 

Mats. & supplies__ 20,845 26,510] Accounts payable_ 15,885 18,846 

Misc. curr. assets. -.--.-- 85} Int. acecrued--.--.-. 41,667 

Def. chgs. & prepd. Taxes accrued. --- 91,548 45,469 

accounts.-.----. 16,686 13,794 | Miscell. accruais- - 4,523 

Reserves.__------ 417,328 394,724 

Com. stock & surp. xl, 996, ATT 2,035,186 

Tee. os tcede $5,328,269 $5,238,879| Total_........ $5,328,269 $5,238,879 





x Represented by 2,000 shares (no par).—V. 134, p. 506. 


Scranton-Spring Brook Water Service Co.—Earnings. 
For income statement for 12 months ended Feb. 29 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3274 


Seattle Gas Co.—Earnings.— 
For income statement for 3 and 12 months ended panch 31 see “‘Earnings 
Department” on a preceding page.—V. 134, p. 2721 


San Diego Consolidated Gas & Electric Co.—Earnings. 














12 Mos. End. Dec. 31— 1931. 1930. 1929. 1928. 
Gre aria eae eee Tai Taw eT 
t , Bs . . 
| Os tadiaansvconatpadar = 91733'899 | '724'003. «710,566 ~=— 702.708 

Net earnings__...---. $3,074,558 $2,982,742 $2,809,107 $2,499,076 
ae...” 5,325 3/446 31,482 2'868 
Total income-_---.---- $3,079,883 $2,986,188 $2,840,589 $2,501,944 
Preferred dividends... 440,475  '440:475 440,475 440,475 
Bal. for retirem’t res., 
ond Cw pe $2,639,408 $2,545,713 $2,400,114 $2,061,468 
ani 8 us --<--e8 . ’ ’ , ’ , , , 
Approp. for retire. res... $-..... ; 000 1, ,000 :010,000 
Satitie. . Occ sicicc $2,639,408 $1,425,713 $1,225,114 $1,051,468 


Financial Chronicle 


Condensed Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930, 

Assas— x $ BS 3 
Plant, prop. ,rights 7% pref. stock... 6,292,500 6,292,500 
franchises, &c-_38, 715,504 37,753,296] Common stock.._10,032,500 10,032,500 
Unamor. debt disc. Funded debt--.--.. 15,368,000 13,908,457 
& expense....-. 726,674 7. 372 | Notes payable-... -...-- 1,100,000 
Investments -.... 5, 7,450 Accts. payable... 215,462 300,544 
Insur. unexpired. . 44,415 42, "428 | Acer. for interest 257,484 252,805 
Deferred accts. Accrued for taxes. 869,407 855,254 
process of amor. 42,210 61,494| Accrued for divs.. 477,977 477,977 
COs caves sasuen 827,308 486,301 | Other acer. liabils_ a 1,600 
Accts. & notes Customers’ deps-- 6 94,829 
—net.......-- 741,285 652,066 | Misc. unadj. cred. 458,349 467,711 
Materials & suppl. 413,094 499,077 | Retirement res... 5,115,054 4,346,596 
Other reserves.... 533,105 559,028 
ONS 6 nck enn 1,803,557 1,590,684 
TGR i. ons ee 41,515,691 40,280,485} Total.......-- 41,515,691 40,280,485 





—VvV. 134, p. 2523. 
Shawinigan Water & Power Co.— Dividend Dates.— 


queneny gaye <¢ rt om —T ¢ are declared April ee A the 
cap’ ital ceochs, 1 ay 16 to holders of record. A pril 25. 
me 11 193 and on Oct it ~" opt ppt ol og tinge Ht 


paid from January 


1930 t to yt s- caoting Jak July 1931. POY 8a 75509. oe 


South Say Consolidated Water Service Co., Inc.— 
Earnings .— 


For income statement for 12 months goat Feb. 29 see ‘Earnings De- 
Dartment’’ on a preceding page.—V. 134, p. 2909. 


Southern California Edison ea: Ltd.— Discontinues 
Office of Chairman of Board—Erzecutive Committee Enlarged.— 


The directors will discontinue the office of Chairman of the board formerly 
poy by the late John B. Miller, who was regarded as the virtual founder of 
the company 

The directorate, in its statement, said that business of the company would 
go forward under the direction of the President, Russell H. Ballard, and the 
advice and counsel of an enlarged executive committee, the board consisting 
of George I. Cochran, Henry M. Robinson . Harrish, Ben E. 
Meyer, James R. Page, Harry J. Bauer and George C. Ward, Senior Vice- 
President. Other operating officers will continue, including William C. 
Mullendore, Executive Vice-President; Fred B. Lewis, Vice-President and 
General Manager, and Roy V. Reppy, Vice-President and general counsel. 
—- p 


Southern Colorado Power Co.—-Earnings— 


























Calendar Years— 1931. 1930 29. 1928. 
Gross earnings ---------. $2,105,078 .270,668 $2,258,382 $2,290,899 
Op. exp., em ly & taxes 1,096,556 1,215,467 1,195,675 1,217,837 

Net earnings. -.---_- $1,008,522 $1,055,201 $1,062,707 $1,073,062 
Other income---_-_----- 1,954 10,726 30,112 7,548 

Total income---_-_-_-_-_- $1, 019. 476 $1,065,927 $1,092,819 $1,080,610 
Bond interest_-...--.-- 3,580 413,580 413,580 ’ 
General interest ___----_-_ at 075 227461 23,442 19,394 

ie aocaw th ie be ahaa ee $434,655 $436,041 $437 ,022 $432,974 

tenet int. chgd. to constr -_ 332 574 445 413 

Net interest charged... $434,323 $435,467 $436,577 $432,561 

i ia a $576,152 $630,458 $656,243 $648 ,049 

vie dividends - - - - 297.773 297,773 297,773 297 ,865 
oes for “ym t 

(deprec.), co 
div. and pon gga --- $278,379 $332,685 $358,470 $350,183 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ 3 TAabiltttes— 3 
Plant, property, 7% pref. stock.... 4,253,900 4,253,900 

rights, franchises, Com. stk. class A. 2,750,000 2,750,000 

De. ctecoocausdee 16,776,702 16,680,146 | lst mtge. bds.,6% 6,893,000 6,893,000 
Investments - - --- 2,501 2;501 Std. Gas & El. Co. 14,320 11,678 
Insurance unexp’d 8, "872 5,244] Accounts payable. 42,162 46,108 
Def. accts. in pro- Accrued forin.... 213,133 213,619 

oa* amortiz-_-. 24,721 14,470] Accrued for taxes. 323,118 332,591 

dk and ch tae-indlinds 80,699 109,089 | Accrued for divs... 61,484 481 
Ceah on .Ganee for Customers’ depos. 

bond in t... 206,790 206,790} &unred.tokens. 107,738 110,281 
Accounts or notes Pav. & betterment 

receivable, net-. 354,635 409,476| assessments due 
Materials and sup- 1931 to eens 203,507 215,567 

| 195,969 218,336 | Mise. unadj. cred 16,647 8,336 
Depreciation res’ ve 319,81 291,349 

Other reserves --_ 83,712 79,786 

Com. stk. class B- 2,228,673 2,228,672 

CR cduntaccee 139,681 139,681 

Tee, wcnnaen 17,650,888 17,646,055| Total._.....-.--. 17,650,888 17,646,055 





—V. 134, p. 3098. 


Southwestern Gas & Electric Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 134, p. 2909. 


Southwest Gas Utilities Corp. (Del.).—Protective 
Committee.— 


Corporation has failed to make the payment of the semi-annual interest 
due May 1 1932, on its first lien & secured sinking fund gold bonds 6%% 
series, due 1943, ‘and the semi-annual sinking fund payment for such bonds 
due May 1 1932 

The committee (below) has been requested to represent the interest of 
all bondholders who shall deposit their bonds under a protective agreement, 
dated May 2 1932. 

Bondholders are requested to deposit their bonds with Manufacturers 
Trust Co., depositary. Coupon bonds must be accompanied by all coupons 
due May i 1932, and eubsequ uently. 

Committee.—J. Lawrence Gilson, (Vice-Pres., Manufacturers Trust Co. 
Chairman; Robert K. Prentice, "217 Broadway, New $m James ° 
Woodward, 25 Broad St., New York; R. M. Craigmyle, 120 Broad- 
way, New York; Chadbourne, Stanchfield & Lev y, bette 25 Broadway, 
New York.—V. 134, Dp. 3098. 


Standard Power & Light Corp.— Annual Report.— 

The report for the year ended Dec. 31 1931 shows a balance of consoli- 
dated net income a $4,725,206, after preferred stock dividends, which was 
equivalent to $2.68 per share on the total of 1,760,000 shares outstanding 
at the end of the rear This compares with a palance of consolidated net 
income of $7,027,100 capivalent to $3.99 per share on the same number of 
shares tor the year ended ec. 311930. There was no change in the capital- 
ization dur 

on pve B., of consolidated income of the Cospereticn and subsidiary 

ffilia 10.292: operat for the year ended Dec. 31 1931, shows gross earn- 
poe or $159 070,20 2; ting expenses of $85,038,831 : leaving net earnings 
rf Lip? yet 461 he Seuparanie figures in the report for the year ended 
ry st 1030 3 vere gross ngs. of $76.11 gee .460,871; operating expenses of 
3 and ne enreinge oO 
$08, $ Fun 9 of Dec. 31 1931, shows total 


A lida 
The cond 19.59 peed to 31 166. 009,082 at Dec. 30 1930. 


asse of 81 919. 599 as com 
Gonsoli ic Lore 1931, is Pst as $15,885,357 and was 


lus at Dec. 3 
$14,963,375 et the besinnt 


——s of the year. 
tion owns a majority of the common stock of Standard Gas & 
E S O.. which with its subsidiary and 


rises wid Be le Geran. ae aan et ie 
nation-wide system cu y com ies. one e 
pal most Creaeuiives — lic rg A systems in et United States ame and 


ders electric ansportation hone 
and water service ‘ot atates onl 1.662 communities. pak 7 134, > 764" 








3460 


Stanford & Western Gas Co.—Tenders.— 

The — Jersey National Bank & Trust Co., of Newark, as successor 
trustee, invites tenders on or before May 20 of Ist (closed) mtge. 7% 
sinking fund gold bonds at a price not exceeding 102 and int., in an amount 
sufficient to exhaust 0 Sap as may be the sum of $29. 164 now held 
in the sinking fund. = Ff 134, p. 1196. 


Syracuse Lighting S., Inc.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 
Operating revenues___.......------ $8,279,109 $8,680,024 $8,716,432 
Seating IG so nis nin yn weit yt 7 +362 a eo 43h) ahs 

t Ss. a dubeid nmap : ‘ ; 
ee er renner 822'731 988/554 1.084.194 

Operating income..-.......-.----- $3,019,016 $2,966,721 $2,892,926 
Noneper. wo (6b)... os sitinaial 3,240 3.538 2,996 

COD Oe 05h. 55 ewan $3,022,256 $2, 7. 260 $2,895,922 
Interest on funded (| Spee a 611,429 4,424 618,049 
Miscellaneous deductions_-_....-.---- 459,319 sas: '973 226,971 

Net corporate income_-_.....-.--- $1,951,508 $1,989,863 $2,050,902 
Preferred dividends. ........-----.- 530,014 530,014 570,848 
Common dividends.......-.------- Lc 5 a enti coals 

ND is itso i. dcwtsrivcnsridngny $221,494 $259,849 $1,480,054 


The Chase National Bank of New York, as successor trustee, is notifying 
holders of 1st & ref. mtge. gold bonds, 54% series, due 1954, that tenders 
of so many of these bonds as will be sufficient to exhaust the sum of $33 ,013 
now held in the sinking fund will be accepted until noon May 12, next, 
at prices not exceeding 106 and int. Sealed offers must be addressed to 
the corporate — department of the bank, 11 Broad St., N. Y. City. 
—V. 134, p. 19 


Tri-Utilities Corp.—Sale Postponed.— 
The sale of securities which were to have been sold at public acution on 
Mg | 3? behalf « 6 the Equitable Trust Co. has been postponed to May 19. 
PD. 


Union etaahele Light & Power Co. of Illinois.—£Zarns. 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page. , 
Balance Sheet March 31. 








1932. 1931. 1932. 1931. 

Assas— $ $ Liathltttes— $ $ 
Property and Preferred stock... 8,000,000 8,000,000 
SEGRE 35,999,131 35,817,037|Common stock...12,500,000 5,000,000 
Accounts receiv- Funded debt...-- 8,000,000 11,500,000 
cies dics cee 1,289 38|Inter-co. accounts 104,145 4,600,313 
Prepaid accounts. 2,562 1,625 | Sundry curr. liabil. 2,480 1,805 
Discount and ex- Taxes accrued.... 512,520 786,533 
penses on Interest accrued_. 110,000 514,022 
curities.. .....-- 915,976 963,829 | Sundry accr. liabil. 22,896 29,103 
Deprec. reserve... 4,659,660 3,727,540 
Other reserves - - - - 4,501 
WAP. ccassceee 3,003,593 2,618,712 
a wea acs wincorts 36,918,958 36,782,529| Total.....-.--- 36,918,958 36,782,529 





—V. 134, p. 1957. 


Union Electric Light & 
Earnings .— 


For income statement for 12 months ended March 31 see ‘Earnings 
Department’”’ on a preceding page. 
Balance Sheet March 31. 


Power Co. of St. Louis.— 








1932. 1931. 1932. 1931. 
Assets— = TAabtlities— $ 8 
Prop., pl’t, &c_.220,984,564 210, 635, 331) Preferred stock. 13,000,000 13,000,000 
Stocks & bonds Common stock .x52,500,000 45,000,000 
of other cos_- 26,900 31,900| Funded debt-__-y47,201,000 47,201,000 
Cash on deposit Real est. mtge. 
with trustees - 146,385 25,642 EE 288 ,663 352,810 
Sundry invest'ts 293,326 281,612 sunt. eur. liabil. 1,288,010 1,694,827 
CS. ctwaece 1,448,72 1,952,851 | Due to affil. cos. 17,068,093 9,511,396 
Notes & bills rec 256 ,832 30,484 | Accr’d liabilities 4,335,098 4,370,324 
Accts.receivable 2,957,066 3,161,204) Pfd.stk.ofsubs. 16,952,475 17,002,675 
Mat’ls & suppl’s 2,300,419 2,290,445) Min. int. in cap. 
Prepaid accts - _- 379,712 276,171 & cur. of subs. 133,640 140,548 
Due fr. affil. cos. 7,842 84| Fd. dt. ofsubs.. 30,136,300 37,756,300 
Bond & note dis. 2,081,548 2,263,874) Retirement res. 23,109,244 20,968,179 
Other reserves... 2,323,907 2,785,707 
Surplus.....--.-. 22,546,885 21,365,835 
, ee Gee 230,883,317 221,149,600! Total.....-- 230,883,317 221,149,600 





x Represented by 2,295,000 shares without nominal or ag value. y Con- 
sists of $6,200,000 Ist mtge. Pt re gl due Sept. 1 193 a ,026,000 ref. 
and ext. 5% bonds due May 1 1933: 4,975,000 gen. mtge. 5% bonds, series 
A, due Dec. 1 1954 and $ 5,000, 600° gen. mtge. 5% Sods ’ series B, due 
Aug. 1 1967.—V. 134, p. 3098. 


Utica Gas & Electric Co.—Larnings.— 














Calendar Years— 1931. 1930. 1929. 
Operating revenues-_...........--- $5,248,503 $5,361,851 $5,380,388 
Operating expenses. ........-- .-- 2,302,878 2,355,647 2,294,451 
Retirement expense--....-......-- 332,056 345,627 330,515 
ON ea a a a eal a ate 510,584 497 ,505 583,710 

Operating income... ......-2+-<-<- $2,102,984 $2,163,072 $2,171,713 

Non-operating income (net)_.......- ‘36,373 20,749 14,320 

Ri $2, 139. 357 $2, 153. 820 $2,186,032 
Interest on funded debt..........-- 781,460 1,673 804,597 

iscellaneous deductions-_........-- 36. 807 137'S0t 111:751 

Net corporate income. .........-. 1,181,089 $1,254,346 $1,269,684 
Preferred dividends. ........-....- $ 660,000 . 660,000 . 88 
Common dividends-............-.- 480,000 480,000 Not avail. 

SEE SE $41,089 114,346 09, 
Shares of. com. om. outst'd’g(no par) 400, $7b0'000 5600000 

ee nero cidengnomne wen’ $1.30 $1.48 $1.52 


United Rys. & Electric Co.—Zarnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Revenue from trans____$13,869,402 $16, 1539, 431 $16, to 546 $16,141 631 
Rev. from other ry. oper 138,927 133 '392 127 774 132,00. 














Total oper. income - - .$14,008, 320 $16,162,822 $16,718,321 $16,273,826 
Maint. of way & struc... 684,472 782,069 809,418 $ 876,730 
Maint. of equipment - -_ 632.501 791,636 863,808 i 
Maint. of power... .- 31,5 35,27 37,0 39,176 
Depreciation -.-....._- 1,638 ,66' 1,638,660 ,638, 878,693 
Power service... .__- 421,91 436,412 1,333.55 1,382,337 
Conducting transport... 4,430,3 ,893,019 ,050, 158, 

re ne 101 38,165 23,021 25,473 
Gen. & miscellaneous... 1,525 793 1,499,579 1,612,958 1,605,445 
Trans. for investment. Cr56 Cr77 415 Cr39 ,900 Cr6,920 
Taxes, licenses, &c_- ~~. 1,413. thi 1,567,044  1,659/968 1,579,061 

Net operatingincome. $2,244,472 $3,558,380 $3,729,215 ,809,056 
Non-operating income... 138,430 152,963 198,667 * 175,041 

Grossincome---_-_.._. $2,382,902 $3,711,343 $3,927,882 :984,097 
Interest on funded debt. 2,049,178 1,979,408 2,081,609 $3 a3'a;5 
Int. on unfunded debt-- 78,276 69,212 66,271 86,274 
oe ae eS 

nt. on income bonds- A A x x 
Amortization of discount mex — 

on funded debt------ 85,164 82,877 71,721 61,687 
Miscellaneous -----..-- 40,384 42 ,997 42,719 47,172 

Net income. ___.___- def$665 649 $413,268 42,38 573, 
Earns. per sh. on 409,224 0.557 seein 

shs. cap. stk. (par $50) Nil $1.01 $1.32 $1.40 


Financial Chronicle 








May 7 1932 
Consolidated Balance Sheet as of Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— BS $s Tiabilittes— x $ 
Road & equipm’t.91,723,837 92,314,842|Common stock_--20,461,200 20,461,200 
Sink. &depr.fds.. 520,606 489,476|Grants in aid of 
Investments. - --- 2,288 y construction.... 508,198 533,111 
Treasury bonds... 797,340 ; Income bonds----14,000,000 14,000,000 
Current assets-.-. 1,514,323 1,941,208) Funded debt_---- 53,128,682 53,402,924 
Unadjust. debits. 1.542.420 1,771 816 a liabilities. 2,895,823 3,076,416 
credit item.. 305,236 312,431 
tay credits. 2,769,398 2,608,488. 
PEE. .oceswauls 2,842.276 3,441,256 
i eiiascisatnaniaka se 96,910,813 97,835,826 OO. ck ssn’ 96,910,813 97 





—V. 134, p. 2149. 


Union Water Service Co.—Earnings.— 


For income statement for 12 months ended Feb. 29 see ‘‘Earnings Depart- 
ment’’ on a preceding pgae.—V. 134, p. 3276. 


United Gas Improvement Co.— Earnings .— 
For income statement for 3 and 12 months ended March 31 see “Earnings 
t’ on aD page.—V. 134, p. 2708. 


Western New York Water Co.— Earnings .— 


For. income statement for 12 months ended Feb. 29 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 2911. 


Western States Utilities Co.—Receivers A ppointed.— 

A consent decree, appointing former Judge Hugh M. Morris and Harold 
S. Schutt as receivers for the company, was entered May 2 by Judge 
John P. Nields in the United States District Court at Wilmington, vo 

e receivers were ey as a result of the bill of the receivers for 


the: Peoples ht & Power Corp. against the Western States ae Co., 
stating that the defendant owes tne plaintiffs $108, — * pro 
demand no The defendant also a. = Power Gas & Bee - 
ties Corp. 10,000 ona promissory no bich matured F 


‘eb. 23. 
defendant concern is a subsidiary of the 7 Tei-Utilities Corp.—V. 124, p. 2122 


West Virginia Water Service Co.—Earnings.— 


For, income statement for 12 months ended Feb. 29 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 2911. 


Wisconsin Electric Power Co.—Earnings.— 

For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page. 
- Balance Sheet March 31. 
1932. 








1931. 1932. 1931. 
Assets— s $ TAaviltttes— $ g 

=—* & plant.26, ry 613 25,511 - 6%% pref. stock.. 3,492,000 3,492,000 
Co rncacancwe 1,027 188 ,92. 518% pref. stock---- 1,642,200 1,227,200 
a and special Par val.instal.subs. 14,803 11,563 
tavcennia. moane 300| Prem. on pf. stk__ 1,208 4,544 
Sundry current as- Common stock.-. 8,000,000 3,500,000 
Se ee LAGE GAT >... weds Funded debt--.-- 8,257,000 8,437,000 
Open accounts---- Cr13,350 1,533,242) Inter-com. ace’ts. 1,411,875 6,443,855 
uired securi- Sundru curr. liabil. 82,989 9,513 
bbwhdinsvos 471,500 311,300} Taxes_.__-__--.. 339,430 276,678 
Discount and ex- Interest accrued-- 68,808 70,308 
penhses on securi- Dividends accrued 65 
WE db ce wcnande 1,319,108 1,398,752) Open accounts-... -.--.-. 76 

Sundry acer. liabil. ,150 iF 
Deprec. reserves... 4,721,090 4,012,107 
a picacwawms 1,559,956 1,457,812 
Bll ee 29,599,515 28,944,122' Total -...-...-29,599,515 28,944,122 





we Mba, p. 2149. 


Wisconsin Gas & Electric Co.— Earnings .— 
For income statement for 12 months ended March 31 see ‘Earnings 





Department’ on a p g page. 
Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
Assets— $ s TAabilittes— $ g 
Property & plant.27,243,421 25,417,899) Preferred stock... 4,742,500 4,684,700 
onaw investm'ts 304,790 307,775| Common stock... 6,000,000 6,000,000 
Tie Se Re Ge 302,137 995,935 | Par val.instal.subs. 68 ,888 6,880 
Notes & bills rec... 76,732 96.798 Prem.on6% pf.stk. 93,782 3,686 
Ace’ts receivable. 845,147 851,002 | Mortgage bonds-_10, - 000 10,400,000 
Material & supp.. 535,182 485,805|Inter-com. acc’ts_ 8,314 358, 
Inter-com. acc’ts_ 16,798 28,410} Accounts payable_ 1a 618 130,674 
Reacquired securs_ 90,400 327,400} Sundry curr. liab. 186,602 169,582 
Res. & spec. funds 365,642 319,895 | Taxes accrued----. 566.437 498 ,527 
Prepaid accounts. 16,748 4,274| Interest accrued-. 171,250 171, 
Open accounts-.-. 1,024,478 816, '895| Dividends accrued 68,671 73,116 
Bond and note dis- Mise. accr. liabil__ 24,427 21,7 
= oo 366,627 374,294| Open accounts_._.. 121,812 297,513 
re 5,462,057 4,648,295 
I ines a ene en 2,375,741 2,562,320 
TO on c3wkae 31,188,101 30,026,382! Total ..----.-- 31,188,101 30,026,382 





—V. 134, p. 2149. 


Wisconsin Michigan Power Co.—Earnings.— 
For income statement for 12 months ended March 31 see “Earnings 
Department” on a preceding page. 
Comparative Balance Sheet. 


Mar. 31°32. Dec. 31°31. Mar. _ Dec. 31’31, 











Assels— x Liabilittes— 3 
Property & plant_21,997,479 21,975,961|6% pref. stock-... 3,890,200 3,869,700 
Sundry investm’ts 39,201 39,201] Common stock--_ 5,225,000 5,225,000 
Specialfund assets -.-... 15,000 | Pay. on subscrip’s 

CR inne cheat 80,971 27,965 to pref. stock --_ 33,680 38,301 
Acc’ts receivable... 267,593 285,733 | Prem. on pf. stock 56,415 56,005 
— and sup- Mortgage bonds-.10,000,000 10,000,000 
Sie ace ante wa ae 113,336 126,467 | Due to affil. cos__ 9,2 196,599 
Delarantipens’ ac- Accounts payable_ 93,973 107 ,568 
GOUNRGS....-..06 22,983 213,874] Sundry curr. liabil. 204,619 333,493 
Gundry current as- Taxes accrued.... 300,381 328,663 
Taiciwmenees 4,335 ~----.| Interest accrued-. 129,167 10,417 
prepaid accounts. 20,085 21,676| Dividends accrued 18, 833 18,691 
Open accounts.... 694,950 1,895 | Sundry acer. liabil. 236 161 
Reacquired securs. 106,900 115,300 | Open accounts - - -- 90,105 94,030 
Discount and ex- Reserves ......-- 2,422,296 2,354,872 
pense on securs. 360,383 362,585 | Surplus._..-...-- 1,234,016 1,232,158 

TOE i. cetinnan 23,708,218 23,865,659 TE cokcdhewn 23,708,218 23,865,659 


—V. 134, p. 1765. 
Wisconsin Public Service Corp. (& Subs.).—Earnings. 























12 Mos. End. Dec. 31— 1931. 1930. 1929. 1928. 
Gross earnings .....__- $5,514,448 $5, 592, 331 $5,512,207 $4,994,239 
Op. exps., maint. & taxes 3,114,480 3,278,484 3,147,322 2:790.344 

_ Net earnings- ~~. .--.-.- $2,399,968 $2,313,847 $2,364,885 $2,203,895 
Other income. ......... 19,088 19,445 17,123 12,817 

Total income $2,419,056 $2,333,292 $2,382,008 $2,216,712 
Bond interest ___ __ : 794,054 800,881 1.57 802,885 
General injerest 75,485 147 ,063 3,385 J 
Bond interest_........- DE. Cem: medio. °° aenatamele 

OS ea ae ee ae $913,151 $947 ,944 $884,959 $836,977 
Less int. chgd. to constr-_ 4,852 38,852 64,418 56,727 

Net interest charges._. $908,298 $909 ,092 $820,540 $780,249 

Lene Ear Sea ioe se $1,510,758 $1,424,200 $1,561,468 $1,436,462 
Preoftemene dividends -_-_-__ 713,304 666,586 611,499 548 027 
Balance for retirem't 
res.(deprec.), amortiz., 
Gv. S MED. -cccave $797 454 $757,614 $949,969 $888 435 
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Condensed Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
BS $ Ltabilities— $ $ 
Plant, property, 7% pret. stock..-. 3,176,900 3,396,500 
rts., franch., &¢35,874,934 35,266,008 | 614% pref. stock... 3,502,200 3,719,000 
Unamort. debt disc. 6% pref. stock.... 4,473,400 3,808,300 
andexpense._... 362,107 354,557 | Subser. to pref---- 25,400 24,300 
Investments - - __. 163,453 163,502 | Common stock... 7,000,000 6,500,000 
Insur. unexpired__ 34,160 43,283 | Funded debt- . . .- 16,450,000 14,212,000 
re- Std.Gas&El.Co. -.-.-.-.-. 2,085,608 
tire. in process Notes payable..-. -..... 400,000 
of amortization. 294,593 385,362] Accounts payable. 142,743 182,805 
Deferred accts Accrued forint... 350,288 ,729 
process of amort 63,698 70,389 | Accrued for taxes. 287,126 252,894 
Ee <a 304, 198,331] Accrued for divs-. 129,869 91,499 
Cash on deposit for Other accr. liabil-- Fee «9. duwens 
bond int., &c_._. 236,748 194,420 | Customers’ deposits 

Accounts and notes 542,192 & unred. tickets 79,265 85,489 
receivable, net.. 496,180 Miscell.unadj. cred 52,675 70,490 
Receivables from Deprec. reserve... 1,202,749 1,210,616 

securities sales _- 46,271 110,141 | Other reserves_... 476,201 e 
Mats. &supplies_.. 743,276 780,711) Capital surplus... 725,000 725,000 
BIE nae cus 545,102 530,914 
Tee... wacaeke 38,619,681 38,108,899] Total_....__-. 38,619,681 38,108,899 





—V. 134, p. 3098. 


Wisconsin Valley Electric Co. (& Subs.).—Earnings.— 
Calendar Years— 1931 









































~ 1930. 1929. 1928. 
Gross earnings-_------_-- $2,326,253 $2,255,152 $1,923,705 $1,681,955 
Oper. exps., maint. & tax 1,339,577 1,346,878 1,124,890 993,861 

Net earnings... - $986,676 $908,274 $798,815 $688,093 
Other income-_-_....-_-. 25,128 22,732 25,755 20,464 

Net earns.,incl.oth.inc $1,011,804 $931,006 $824,569  # $708,558 
Bond interest... _- $193,700 $193,772 $193,923 $193,100 
General interest_____-- 157,020 216, ' ° 
Int. charged to construc. r.4,631 Cr.26,014 Cr.29,183 Cr.31,157 
Note interest_......--- eee: 6 Sa aa” “See eae 

Totalinterest charges. $424,589 $383 ,823 $313,930 $248,498 

Ws eile adeeb ween $587,215 $547,184 $510,640 $460,060 
Preferred dividends- --- 109,417 83,867 83,933 84,000 
Bal. for retirem't (de- 
prec.) res., amort., 
com. divs.& surplus $477,798 $463,317 $426,706 $376,060 
Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— 3 TAabilities— $ 3 
Plant,prop.,rights, 7% pref. stock... 1,992,700 1,198,100 

franchises, --12,491,018 12,187,841|Common stock... 2,000,000 1,260,000 
Unamort.debt disc. ded debt----.-. 7,687,000 3,688,200 

& expense---.__ 132,663 107,079 | Standard G&E Co~ ------ 3,896,048 
Investments ---.- 47,200 201,199} Notes payable... ------ 550,000 
Insur. unexpired --_ 4, 4,969 | Accounts payable_ 50,653 105,992 
Def. accts. in pro- Acer. forinterest.. 122,233 33,493 

cess of amortiz_ 22,834 12,163 | Accrued for taxes. 141,742 126,521 
eee ae 911,705 189,912 | Accrued for divs-- 129,745 ,533 
Cash on deposit Other accr. liabils_ 13,559 11,627 

for bond int. ,&c. 5,250 5,286 | Customers’ depos. ,039 42,812 
Accounts & notes Misc. unadj. cred_ 8,480 8,748 

receivable, net-. 323,912 432,205 | Deprec. reserve-_. 1,484,943 1,469,926 
Materials & suppl. 276,034 291,557 | Other reserves - -~ 36,572 28,498 

SGD bcacs dnne 705,707 705,707 

I st es cea caicl 14,415,373 13,432,212 » EES 14,415,373 13,432,212 
—V. 134, p. 3098. 

York Rys. Co. (& Subs.).—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue- ---- $2,675,474 $2,941,354 $2,841,235 $2,688,423 
Operating expenses - ---- 1,621,481 1,696,143 1,637 375 1,510,298 

Operating income_-_-- $1,053,993 $1,245,211 $1,203,860 $1,178,125 
Non operating income-- ,060 79,802 94,356 76,519 

Total income--_------ $1,118,053 $1,325,013 $1,298,216 $1,254,643 
Bond & other int. chgs. 

paid and accrued - - _ -- 258 ,805 243 405 245,291 247 ,839 
Amortization of debt dis- 

count and expenses _-__ 7,914 5,295 5,2 ,295 
Retirement appropria’n_ 197 ,449 181,387 179,643 178,201 
Prov. for Fed.inc.tax..  -..-.- 98,391 8, 98,797 
Miscell. deductions - - - -_ Gt 8 eee! FS Dee. | eas 

Netinc. forthe year__ $650,505 $796,535 $769 ,987 $724,511 
Preferred dividends ---- 80,003 80,003 80,004 80,000 
Common dividends - - --- 1,100,000 600,000 1,400 ,000 187 ,500 

I oi ig tt def$529,498 sur$116,532 def$710,017 sur$457,011 


Note.—Taxes, deprec. and int. on bonds have been adjusted in accordance 
with the results arising from an agreement with York Haven Water & 
Power Co., whereby it assumes certain fixed charges of the company’s 
steam power plant.—V. 133. p. 4161. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—Revere Sugar Refinery reduced the price 
of refined sugar to 3.77 4 cents a pound less 2!4 cents, or the four-payment 
plan. National and American Sager Refineries have reduced the price of 
refined oueer 2% cents a pound to 3.75 cents a pound to ual the record 
or ae al gms, which was 3.75 on April 8 1914. Boston ‘‘News Bureau, 

ay 6, p. 2. 

Tocasharamen Accept 10% Wage Cut.—Union longrhoremes who left the 
piers of the Clyde-Mallory, Savannah and Morgan lines April 15 when their 
Wages were redu 0%, will return to work at the new rate fixed by the 
lines. N.Y. **Times,’’ May 2, P. 35. 

Pave Way to End Bvilding Strike.—By deciding to abrogate the verbal 

eement made with the Elevator Constructors Union, the Elevator 
anufacturers Association paved the way for an early resumption of work 
by approximately 35,000 building trades mechanics and helpers and an 
end of the strike which has virtually paralyzed New York’s building pro- 

am. N.Y. ‘‘Times,’’ May 6. - 33. 

Ships Fares to Coast Reduc 18% to 45%.—Reductions of steamship 
passenger rates were extended to the intercoastal field with the announce- 
ment by the Panama Pacific Line, a subsidiary of the International Mer- 
cantile Marine Co., that rates from 18 to 45% below those now charged 
would become effective May 8. Similar announcements by other inter- 
coastal lines of the Panama Pacific class are expected to follow. ie 
““Times,'’ May 4, p. 41. : 

Matters Covered in the “Chronicle” of April 30.—(a) Wage stand of 
printing trades unions criticized by American Newspaper Publishers 
Association. Report says they alone refuse to aid needed economies 20 to 
25% Cut Vital—Newspapers advised to Fight five-day week, p. 3178; 
(b) New committee created by National Association of Real Estate Boards 

Head Drive for better State taxation, p. 3192; (c) Inquiry into Stock 
Exchange trading before Senate Committee—Percy A. Rockefeller resorts 
to short operations to recoup losses, p. 3192-3196; (d) kogquisy into Stock 
Exchange trading before te Committee—John J. Raskob, W. F 
Kenny and W. C. Durant named as losers in $32,000,000 co 
B lists P. A. Rockefeller as in group that paid around 
at B. E. Smith and Edward P. 





r pool—T. E. 
0 for stock now 
Knight also testify, p. 3193; (e) New 


York brok firm of Marck ©. Steinberg & Co. in receivership, p. 3196; 
(f) New York State Insurance Department issues notice to companies 
r ng valuation of securities—Cautions against payments from surplus 


based on ‘‘Convention’’ prices, p. 3197; (g) Creditors of Watson & Chambers, 
failed Montreal brokerage house to get initial dividend of 15%—-Partners 
make application to Court for discharge from bankruptcy, p. 3197; (h) 
Ernst & Ernst find better operating results shown by corporations in 1931 


than in 1921, p. 3197; (i) J. 8S. Myers of Distributors’ Group makes available 
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common stockh of investors in fixed 
Fares Number of trast my outstanding, p. 31! 98; (j) Rocunstrucsion 
Finance issues ,000,000 six months’ notes—Purchased 
Treasury—$25,000.000 allocated to Secretary of Agriculture, p. 3207. r 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and four months ended April 30 see 
“Barniugs Department” on a g page.—V. 134, p. 2724. 


Allegheny Steel Co.—Earnings.— 


For income statement for quarter ended March 31 1932 see “Earnings 
Department’’ on a preceding page.—V. 134, p. 1197. 


Allerton | New York Cor -—Reorganization Committee.— 
A reorganization co ttee has n formed to represent the holders of 
Ist mtge. 544% sinking fund gold loan certificates, > Jan. 1 1947, con- 
sisting of George T. Purves, Chairman (Graham. Parsons & Co t New York; 
Edward C. Bostock (Pitcairn Co.), Philadelphia; Hen ._ Bothfeld, 
Boston, Mass.; J. Lawrence Pagen (Blyth & Co., Inc.), New York, and 
Mansfield, Bee, 48 Wall M,. Now York; Gravis’ Gs Gananit Beek 

a , Sec., -, New York; Cravath, de Gersdorff, Swaine & 

WH Geptiary to Bue Chine National’ Bead of 
e de s e ase Nation ank of the City of New York, 
11 Broad St., New York. ¥ 

In a letter to certificate holders the committee states: 

Default now exists under the agreement securing the above certificates by 
reason, among other things, of non-payment of taxes and lties thereon 
aggregating $298,974 as of Feb. 29 1932. Moreover, erton Properties 
Corp., the parent company, has advised that the corporation will not be 
able to pay the interest coupons on the certificates due July 1 1932. 

In view of the eure nay we have consented to act as a reorganization 
committee to protect the interests of the certificate holders and to represent 
them in the preparation of a reo’ zation plan. 

The committee represents the t mortgage certificates exclusively. It 
has no connection with oay other committee. Certain members of the com- 
mittee either represent d ownership of substantial amounts of these 
certificates or are members of firms which have placed large amounts of 
these certificates with their clients, and are therelore vitally interested in 
protecting the interests of the certificate holders. Neither the members of 
the committee nor their firms have ever been stockholders, or represented 
in the management, of Allerton New York Corp. or of its parent company 
The Allerton Corp. (now Allerton Properties met 6 ,orin any way interested 
a= — of any securities of these companies, other than the above 
c cates. 

The committee is familiar with the properties covered by the first mort- 
gage, and certain of its members have for some time been giving considera- 
tion to the situation resulting from the tax arrearages referred to above 
and the possibility of a default in interest on the above certificates. 

1931, a committee representing the debentures of The Allerton Corp. 
(which owned all the stock of Allerton New York Corp.) formulated a plan 
for the reorganization of the parent company under which sutficient funds 
were to be supplied to Allerton New York Corp. to discharge its tax liability. 
Although we are advised that the terms of such plan were agreed to and a 
substantial amount of the cash requirements subscribed, the plan was%not 
compl owing to the subsequent decline in earnings which has now made 
it evident that the corporation will not be able to pay the interest coupon 
maturing July 1 1932. Jn the opinion of the committee a reorganization of 
the properties in the interests of the certificate holders is therefore necessary. 

e underlying security for the certificates consists of three advan- 
tageously situated properties in New York City, owned in fee by Allerton 
New York Corp., which are operated under the club principle and afford 
economical an ng quarters for young men and women. 
The properties, in the past, have amply earned their fixed charges. The 
lessened demand for such facilities in New York during the last two years, 
as well as the development of other properties of a similar and competitive 
nature, has resulted in a reduction in the revenues of Allerton New York 
Corp. to such an extent that its current net income is substantially less 
than interest, depreciation and other charges under the mortgage. The 
corporation has ad that for the first two months of the current year 
operating revenues were $111,598, and that net income. before depreciation, 
was $9,269, as compared with interest charges on the certificates for the 
period of $36,644. The list mtge. certificates, originally outstanding in 
the amount of $4,250,000, have been reduced through sinking fund opera- 
tions to $3,991,000, as of March 31 1932. The committee believes that, 
notwithstanding the present earnings, the properties have substantial 
value and potential earning power. 

In order to enable the reorganization committee to protect the interests 
of the certificate holders most effectively in the important questions growing 
out of the defaults under the mortgage and in the preparation of a eoergnenen- 
tion plan in their interest, it is necessary for the committee to s for a 
substantial majority of the certificates. To this end, it is essential that all 
holders of small amounts of certificates, as well as the larger holders, should 
deposit their certificates with the committee. You are therefore urged to 
forward certificates before June 1 1932 to the depositary. Deposited 
certificates must be in negotiable form and have all coupons maturing July 1 
1932 and subsequently attached. 


Statement of Earnings Years Ended Dec. 31. 


attractive li 











1931. 30. 

Ct bg ey Pee Ore PE Per Pp $790,005 982,646 
Operating expenses & general] taxes .._........--- 631,052 644,742 
Net operating income -- -- Screech arts fant enlagh tne me $158,952 $337 ,904 

Ae TR I ne cao ncendeoscduh aasauee 1,172 a, 
CREE SN iis on ain wi cltnnin dnd Winn an sane we $160,125 $341,895 

Interest on Ist mtge. certificates. _-.....-.------- 222,00! 6, 
Es 9 cv tar ansthinesnseageee 11,873 21,111 
Provision for depreciation ._.........------<-<--<- 02,544 103 457 
i adel ai ce gh Wh gicehshd aman 4s igh en ta tw ena ban oe $176,298 $8,737 


Allied Business Corporation Shares, Inc.— 

Negotiations are reported to be under way for the acquisition under 
option by this corporation, depositor for A. B. C. Trust Shares, of the 

ranscontinental ‘Tnares Corp., depositor for Universal Trust Shares. 
—V. 134, p. 2150. 


Altorfer Bros. Co., Peoria, I1l.— Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due April 30 
on the $3 cum, conv. pref. stock, no par value. The last regular quertey 
payment. of 16 conte per share was made on this issue on Jan. 30 1932. 
—vV. me . 


Aluminum Industries, Inc.— Dividend Decreased .— 

A quarterly dividend of 12% cents per snare nas been declared on tne 
capital stock, no par value, payable June 15 to holders of record May 31. 
This compares with 25 cents per share paid on March 15 last and 37% 
cents per share in preceding quarters. 


Organizes Canadian Subsidiary .— 


The company is reported to be forming a Canadian subsidiary, Permite 
Products of Canada, Ltd., with headquarters at 22 Hayter 8t., Toronto, 
Ont.—V. 134, p. 1197. 


Amerada (Oil) Corp.—Earning Dividend.— 

The one patation’s earnings at present, Chairman E. L. De Golyer 
stated at the annual meeting held on May 2, are running at the dividend 
rate whi AT 50c. quarterly. He stated that net profit in the first quarter 
was $225, : 


Moves Offices .— 


This corporation, the Amerada Petroleum Corp. and the Geophyeien 
Research Gore. announce the removal of their executive offices m 65 
Broadway to 120 Broadway, N. Y. City.—V. 134, p. 2724. 


American Commercial Alcohol Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 194,748 shares 
of common stock (par $20) upon the dissolution of the voting trust and 
filing of the articles of amendment to the company’s charter; with authority 
to add 1,720 shares upon notice of issuance in connection with exercise of 
stock purchase warrants, making the total amount applied for 196,468 
shares. 

At the annual meeting held on April 5 1932, the stockholders voted to 
amend the charter to reduce the number of authorized shares of common 
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stock from 750,000 to 375,000 shares and to change the par value from $10 


to yao a share. 
‘or income statement for 3 months ended March 31 1932 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3277. 


American Bank Note Co.—Earnings.— 
¥ ¥or income statement for quarter ended March 31 see ‘Earnings De- 
partmen pag 











t’’ on a pr e. 
Consolidated Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
Assas— $s b TAabilittes— $ s 
Land, bidgs., ma- Preferred stock... 4,495,650 4,495,650 
chinery, &c_-. 11,438,195 11,669,235| Common stock... 6,527,730 6,527,730 
Inventories - - - - -- 2,219,080 2,574,789) Pref. foreign subs. 391,032 391,032 
Accts.receivable.. 565,188 973,533| Accounts payable. 243,696 255,238 
Com. stk. acquired Reserve fortaxes.. 128,307 323,483 
for resale ----- 16,401 114,966} Advances on cus- 
Marketable invest. 2,066,506 2,478,596 tomers’ orders.__ 161,661 234,148 
Contract deposit_. 108,385 108,385| Pref. and common 
Cs asks 1,335,425 2,400,962 divs. payable--- 67,434 393,821 
Invest. of ap Insur. pensions & 
priated surplus 418,838 407,690| special reserves. 418,838 769,213 
Deferred & unadj. a 5,817,740 7,475,054 
eharges-_-__.-_--- 84,071 137,213 
oR eR 18,252,090 20,865,370 a en 18,252,090 20,865,370 
—V. 134 =. 1581. 


American Cyanamid Co.—New Director.— 

Dr. Miiton C. Whitaker, Vice-President of American Cyanamid Co., 
and formerly Vice President of U. S. Industrial Alcohol Co., has been 
elected a director of American eens Co., filling the vacancy of J. M. 
Selden, deceased .—V. 134, p. 3099. 


American Electric Securities Corp.—To Reduce Stated 
Value of Preferred Shares.— 


A special meeting of the holders of participating preferred and of com- 
mon stock will be held on May 16 to act upon two pro ls of major 
importance: First, that the certificate of incorporation amended to 
decrease the par value of the partic. pref. shares from $20 per share to $5 
per share, and second, that the capital of the corporation be uced 
to an amount equal to the sum of the aggregate par value of the partic. 
pref. shares and $1 per share in respect of each common share. 

The capital of the corporation is now the sum of the total par value 
of the partic. pref. shares, at $20 per share, and $1 per share in respect 
of each common share and it is proposed that the surplus which will be 
created by the reduction of capital made available for use for such 
Purposes of the corporation as the board of directors may from time to 
time determine. 

President A. F. Ritter, April 16, stated in part: 

“The laws which must be considered by the board of directors in the 
conduct of the business and affairs of the corporation do not permit the 
Payment of a dividend unless the value of the assets remaining after the 
Payment of the dividend shall be at least equal to the liabilities of the 
pac cnygten including capital. As the persistent decline in general se- 

ty prices has depreciated the market value of the assets of the cor- 
Poration below the amount of its liabilities, including capital, the directors 
do not feel justified, unless the capital be reduced, in declaring further 
divi ds even when net current income exceeds dividend requirements, 
regardless of the intrinsic value of the assets of the corporation. If the 
ay ee reductions in par value and in capital be not acted upon favorably 
y the shareholders it is probable that the board of directors will not de- 
clare any further dividends until the depreciation in market value of the 
assets of the corporation has been restored by a rise in the prices of such 
or by accumulated yee 

“In view of the unsettled condition of business in general the directors 
do not feel justified in deciding at this time what its policy will be in re- 
spect of the continuance of dividends, but if the decrease in the par value 
of the partic. pref. shares and the reduction in capital shall be effected the 
board will be in a position, assuming no further extended decline in market 
values, where it can, if it shall so deem advisable, continue the payment 
of dividends at the present rate or at a reduced rate. 

“The proposed changes will not affect the rate of dividends payable 
on the partic. pref. shares or the amount payable in liquidation on such 
shares or the priority in respect of either such right over the common 
shares or otherwise change the respective rights of the two classes of shares. 
Therefore, after the change in par value from $20 to $5, the holders of 
the partic. pref. shares will still be entitled as at present to cumulative 
dividends at the rate of $1.50 per share per annum before any dividends 
can be paid on the common shares, to share as a class equally with the 
common shares in any additional dividends and to the payment of $25 
per share and accrued dividends before any. Payment in liquidation be 
made to the holders of common shares.’’"—V. 134, p. 1026. 


American & General Securities Corp.—Smaller Div.— 
A quarterly dividend of 10 cents per share has been declared on the class 
A common stock, no par value, Rayarle June 1 to holders of record May 14. 
This compares with quarter] tributions of 12 (4 cents y= share made 
on this issue from Dec. 1 1930 to and incl. March 1 1932.—V. 134, p. 1026. 


American Metal Co., Ltd.—Zarnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1582. 


American Radiator & Standard Sanitary Corp.—Omits 
Common Dividend.—The directors on May 5 voted to omit 
the quarterly dividend ordinarily payable about June 30 
on the common stock, no par value. On March 31 last a 
distribution of 10c. per share was made on this issue as 
against 15c. per share previously each quarter. 

_The directors, however, declared the regular quarterly 
dividend of 134% on the 7% cum. pref. stock, par $100, 
payable June 1 to holders of record May 16.—V. 134, p. 2725. 


American Republics Corp —Stock Stricken from List.— 


The New York Stock Excha: on April 30 struck from its list th 
value common stock of this comes. 134, p. 3277 sd A ad 


American Rolling Mill Co.—Resignation.— 
W.L. Allen, former Chairman of the board of the Sheffield Steel Corp. 
and director and member of the executive and finance committee of the 
erican Rolling Mill Co., has resigned to engage in consulting work. 


Earnings.— 
For income statement for quarters ended March 31 see ‘Earnings De- 
ee eee eon Bie were $29,152,924 and 
urrent assets Marc were $29, : and current liabilities $3,- 
772,189 comparing with $36,526,076 and ,948, respecti , 
March 31, of previous year.—V. 134, p. oe7e onset er 


American Ship & Commerce Corp.—Stock Decreased.— 


The stockholders on May 4 voted to reduce the aut 
(no par value) to 600,000 shares from 1,500,000 shares. s oP ital stock 


z, pe giteajrs rare read from, {2 to.) mnaniare = We Ay Hardimad 
i oo Ly to reduce the board from mm to 9 members, divided 
sarge en TOee CO Wn eee each. The class of three elected to 
Ellis, all of New York.—V. 134, p.3099. °°" ° : 


American Steel Foundries.—Earnings.— 
or income statement for 3 months ended March 31 “Earnings 
partment’’ on a preceding page.—V. 134, p. 2523. > ve 
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American Trustee Share Corp.—Record April Sales.— 
More Diversified Trustee Shares, Series D, were issued during the 
month of April 1932 thin in any month since the formation of the trust 
@ year ago, according to American Trustee Share Corp., the distributor of 


hese shares. 

‘While this record is ly due to the present low price of the shares, 
the dollar value of the meh D shares issued d the month was the 
seeond largest since the inception of the trust,’’ says report. 

There are outstanding in the hands of investors more thai a million 
Diversified Trustee Shares, Series D.—V. 134, p. 3277. 


American Utilities & General Corp.—Reorganization 
Plan Ratified.— 


The stockholders at an adjourned 
proved the plan to the company 
its securities for the securit 


1 meet held on May 2 ap- 
corpora’ 
exchanging 
(See details in V. 134, p. 2524.) 


creat a new tion 
of the present company. 








American Writing Paper Co., Inc.—Earnings.— 

For income statement for quarter ended March 31 see “Earnings De- 
partment’ on a preceding page. 

Balance Sheet March 31. 
1932. 1931. 1932. 1931. 

Assets— 3 $ TAabtilittes— $ BS 
xPlant, equip., &c.11,987,318 11,936,587 | Capital stock- - - -- y9,278,572 9,278,572 
CHR i onwewnsco« 587, 366,562 | Funded debt----- .188,500 5,247,500 
Notes, accept. Serial notes------ 153,000 305,700 

accts. receivable 630,193 1,041,835} Accounts payable. 137,677 308,550 
Inventories - - - -.- 1,129,472 1,969,897| Accrued accounts. 116,192 168,459 
Investments --..._ 414,579 361,322| Fed. tax reserves.-. ------ 18,877 
Deferred assets--_ 7,393 15,041 | Total surplus----- df.47,918 °430,774 
Trademarks, &c-- 1 1 
Prepaid expenses - 69,295 67,187 

cc: 5 14,826,023 15,758,432 OLS xd lo ap sn tne 14,826,023 15,758,432 





x After depreciation. 
excluding shares in treasury and 188 
excluding voting trust certificates for 2,748 shares held in 
9,175 shares in escrow for options.—V. 134, p. 2725. 


Amparo Mining Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings____.___- $435,484 $506,910 $319,747 $458,397 
Operating expenses __-___ 438,178 523,124 368,289 480,028 

Operating deficit_-_--- $2,693 216,214 $48,543 $21,630 
Otherincome__.______. 23,894 27,778 26,368 24,928 

Totalincome--_-_____- $21,201 $11,564 def$22,175 $3,298 
Deprec. & depletion -_-- 50,438 70,833 47,014 78,024 
a, See ae Ee... >. See 1,238 ae: Se 
r; 4 aa 2, 2,010 % 2,005 
Miscellaneous expenses_ 12,311 11,511 12,693 12,180 

Net deficit _..__..__. $43 ,553 $74,028 $84,993 $88,912 
TRveneee O06. oa ee ee $0,000 80, 

NG ee. te 3,553 $74,028 $164,993 168,912 
—V. 132, p. 3342. “ ehaas . . 


Anglo-Chilean Consolidated Nitrate Corp.—Defaults 
Interest.— 


The New York Stock Exchange having received notice that the interest 
due May 1 1932, on the 20-year 7% sinking fund debenture bonds, due 
1945, will not be paid. The Committee on ties rules that beginning 
April 29 1932, and until further notice the bonds shall be dealt in ‘‘flat 
so | tobe a aay must carry the May 1 1932, and subsequent coupons. 
—v. - 4 4 


Archer-Daniels-Midland Co.—Earnings.— 
For income statement for 3 and 9 months ended March 3 1932 see ‘“‘Earn- 
ings Department”’ on a preceding pag’®—V. 134, p. 1027. 


Armour & Co. (Ill.), U. S.—Supreme Court Invalidates 
Modification of Consent Decree.— 


The U. 8S. Supreme Court in a decision handed down May 2 invalidated 
the modification of the packers consent decree authorized by the lower 
court to permit packers to handle at wholesale food lines unrelated to the 
meat packing industry. 

The decision held that the ruling of the lower court should be reversed 
and tne petition asking modification dismissed. 

Swift & Co. and Armour & Co. petitioned the lower court for the modifi- 
cation which was granted Jan. 31 1931. The Federal Government, the 
American Wholesale Grocers Assn. and the National Wholesale Grocers 
Association opposed the modification. 

The decision sustains the power to modify the decree, but neld that con- 
ditions had not changed so as to warrant the modification requested. 
In the course of tne decision, Justice Cardozo, who read the opinion, said the 
court decided to leave the defendants where they found them, especially 
when the place we found them, especially when the place we found them is 
where they agreed to stay. 

The opinion pointed out that the development of the chain grocery store 
did not alter the subsequent situation. It was pointed out that the chain- 
stores look to the packers for their meats and the opinion was expressed 
that bend would look to them for their groceries if the modification was 
permitted. 

The gist of the opinion emphasized that modification of the decree would 
open the door to the suppression of competition which it sought to prevent. 

Justice Cardozo, in concluding the opinion said ‘‘that the case comes 
down to this: The defendants had abused their powers so grossly and per- 
sistently as to lead to the belief that even when they were acting separately 
their actions should be subjected to extraordinary restraints. There was 
the fear that even when so acting they would still be ready and able to crush 
their feebler rivals in the sale of groceries and kindred products by forms of 
competition too ruthless and oppressive to be accepted as fair and just. 

‘‘Wisely or unwisely they submitted to these restraints upon the exercise 
of powers that would normally be theirs. They chose to renounce what they 
might otherwise have claimed and the decree of a court confirmed the re- 
nunciation and placed it beyond recall. 

‘‘What was then solemnly adjudged as a final composition of an historic 
litigation will not lightly be undone at the suit of the offenders and the com- 
Postion held for nothing.”’ 

The modifying decree, which was entered Jan. 31 1931, in the Supreme 
Court of the District of Columbia gave permission to deal at wholesale 
in groceries and other enumerated commodities, but maintained the injunc- 
tion against dealing in them at retail. 

The decision said that the court was not doubtful of the power of acourt 
of equity to modify an injunction in adaption to changed conditions, though 
it was entered by consent. This power was conceded by the Government and 
challenged only by the intervenors. 

The court added that it did not know whether the defendants would 
resume the practice which had previously been complained whereby they 
fixed prices for groceries so low over temporary periods of time so as to elim- 
inate competition by rivals less favorably situated. 

‘They certainly would have the temptation to resume it. Their low 
overhead and their gigantic size, even when they are viewed as separate 
units, would still put them in a position to starve out weaker rivals. Mere 
size, according to the holding of this court, is not an offense against the 
Sherman Act unless magnified to the point at which it amounts toa mo- 
nopoly. But size carries with it an opportunity for abuse that is not to be 
ignored when the opportunity is proved to have been utilized in the past. 

Justices Sutherland and Stone did not participate in the consideration 
and decision of the case. 


May Seek Rehearing—Decision Does Not Disturb Current 


Operations.— 

The Supreme Court's decision in no way affects the meat business of 
Armour & Co., and that company may consider a petition for seheoring 
when it is in receipt of the full text of the decision, T. G. Lee, President o 
the company, says. He made the following statement: 

“Its only affect is to prevent Armour & Co. from handling a full line 
of foods in addition to meats. As a matter of fact, we have handled these 
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so-called unrelated canis ony Fg a small way and in minimum amounts 
since entry of the decree in 192 

“Naturally the Supreme Pom decision is disappointing. Through the 
pape. | of a full line of foods, distributive costs both on these additional 
lines and also on meats could have been naga and this would have been 
of benefit both to producers and to consumers, at this time when 
minimum distributive costs are of the utmost on ce. 

“The matter of a petition for rehearing will be fully considered when we 
receive the full text of the decision.’’—V. 134, p. 3099. 


Arnold Constable Corp.—Stated Value Decreased.— 
The stockholders Fan April 5 ap oer a proposition to reduce the capital 
of the corporation from $5,508, to $1,685,545 (said latter amount 
— to $5 for each share of capital stock now issued and out- 


Receivership Petition.— 


The company has been named in motion filed in the New York Supreme 
Court by seven stockholders seeki a temporary injunction to restrain 
its officials from ‘‘further dissipating”’ its assets and the appointment of a 
temporary receiver pending the outcome of the action. e plaintiffs, 
controlling 100 shares of a total of 337,109, charged management principally 
with reducing from $475,000 to ,000 annual rent of Fifth Avenue build- 
ing which it leases to Bonwit, Teller & Co.— V. 134, p. 2524. 


Arundel Corp.—<arnings.— 

For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 2725. 

Atlantic Gulf & West Indies Steamship Lines (In- 
cluding Subsidiary oenneran agama bi 














Calendar Years— 1931 1929. 1928. 
Operating revenue - - - -- $23,732,411 $27" 380 306 $34. 011 a6 $31. 879,606 
Total oper. exp. & taxes. 21, '873 836 25.653.1 29,681,502 29,396,382 

Net operatingincome_ $1,858,575 $2,227,206 $4,329,9: $2,483 ,224 
Other income - -------- 140,595 311,194 571 350 287 ,660 

Gross income - - - - - - -- $1,999,170 $2.538,400 $4,901,267 $2.770,884 
Interest, rentals, &c___. 1,905,400 1,948,847 2,032,353 2,122,698 

Net inc. for year - - --- $93 .770 $589,553 $2,868,914 $648,186 
Pref. dividend - - ------- (5) 534,238 4 54 911 (4)539,416 (3)412,287 
Common dividends_.---.  ------ Ce NN oda et eet OM ee 
Subs. com. divs. ------- Se 2 BES OO) 52 eae 4s EK eS 

Balance, surplus - - - -- def$471,268 def$511,558 $2,329,498 $235,899 
Shs. com. stk. outstand. 

Ce Eos Sw in & 150,000 199,512 199,512 199,512 
Earnings per share-_-_--_- Nil Nil $11.00 Nil 

—V. 134, p. 1583, 


Atlas Powder Co.— Again Decreases Common Dividend.— 
The directors on May 5 declared a quarterly dividend of 25c. 
per share on the outstanding 261,43834 shares of common 
stock, no par value, payable June 10 to holders of record 
May 31. This compares with 50c. per > has paid on this 
issue on March 10 last and with quarterly distributions of 
$1 per shar2 made from Sept. 11 1923 to holders of record 
Dec. 10 1931. An extra dividend of $1 per share was also 
paid on Jan. 10 1927 and on Dee. 10 1929.—V. 134, p. 3278. 


Atlas Stores Corp (& Subs.).—Earnings, &c.— 
The name of the company has been changed to Davega Stores Corp. 
(which see below) . 
Consolidated Income Account. 
9 Mos. End. 
Dec. 31°31. 
Waebaits OF IOS. C5. he ids on eh bonne teclndiedaes $9,363,665 
Cost of merchandise sold, selling, general & administrative ex- 
, including rovisions for bad debts and re on 
eb for New York State franchise tax (excl. of deprecia- 


I NS i. en madi and nem aman a 9,475,049 
Depreciation & amortization --_....-...--------------------- 123,575 
ek I 8 os on oka edie eike ond ldan dita okwenn $234,959 
Miscelicasous SRN a5 28 BGS 6 Cosbevenensccecaticawawed 125,348 
Wet Get Gee eee ois. Sk, ah i ok ck de dd cea sndenben $109,611 
Earned surplus at beginning of period__.-...--.--.----------- 764,889 
NN NS 58 Oo, wa nkiiientnaine wah dntidsanande $656. 279 
FR i nko dncbbbchtncnentnde daw bin td 2,500 
CN ii a ck sta scnwaunnebeeodbabe 330° "810 
Earned surplus at end of period... ............+.-..--.---- $311,969 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Liabtitties— 
Cash in banks and on hand__--_$1,491,560| Dividends payable -_-.------ $37,500 
Federal & municipal obligat'ns 1,806,719 | Accounts payable- - ------.--- 1,121,901 
Net receivables-....-------- 2,134,446 | Accrued expenses__.......--- 68,967 
I nc ticencannce 915,312 | Customers deposit __._._._--- 61,527 
Geenaey Genes... nncsesee 6,164] Prov. for Federal & State taxes 94,011 
Empl. stk. purchase accounts - 12,945 | Prov. for Federal & State taxes 
Cash surr. val. of life insur. CN «hs came amk se os 123,570 
SRR pe ale ee ct 41,024) Pref. stock (50,000 shs. 
Furniture & fixtures_---.-.-.--- 707,113 iB ee et 2,250,000 
Scrip—City of Chicago- - - - - - - 18,807 | Common stock (327,591 shs.)_ 1,462,500 
Deferred charges & prepd.exp. 107,913] Earnedsurplus-------------- 311,969 
Ee es 1,710,062 
ce ee ae ST ers: BOON. cckanensadeustased $7,242,007 





—V. 134, p. 3100. 


Aviation Corp. (Del.).—Changes Par Value.— 

The stockholders on April 29 dp ee a proposal to change the auth- 
orized capital stock from 5,000 shares of no par value to 5,000,000 
shares, par value $5 per share, each present share to be exchanged for one 
new share. 

E. L. Cord, Lovett, and L. B. Manning have been elected directors 
to succeed A. 5: 5 tg P. M. Mazur and H. L. Wiliams. The other 
19 directors of the board whose terms expired were re-elected for a term 
of three years expiring in 1935.—V. 134, p. 3100. 


Baxter Laundries, Inc.—Plan of Reorganization.— 

A plan of reorganization has been prepared by John C. Meiners, Henry C. 
Lodge and Lloyd E. Work as a reorganization ny ey and is being sub- 
mitted to security holders for their approval. Perr . Anderson, 100 West 
ge St., Chicago is Secretary, and Pam & ~y 231 South La Salle 

Chicago, are counsel. The Continental Illinois Bank & Trust Co., 
Sar South Salle St., Chicago., is depositary. 

The committee in an introductory statement states in substance: 

In December 1931, company advised us that it could not pay the Jan. 
1932 interest coupons on its Ist mtge. & coll. trust 64% ouins fund 
gold bonds, series A, due Jan. 1 1938, without seriously depleting its 
working capital. The jan. 1 1932 sinking fund requirement has not been met. 

Securities Outstanding Dec. 26 1931. 
(1) Barter Laundries, Inc. 


1st mortgage and collateral trust 6}4s, 1938----------------- $2,008,200 
Convertible 6% % serial gold notes_-.-_--------------------- *984,500 
7% preferred stock (cumulative) __------------------------ 17,1088 -. 


icnloyess’ stock ownership certificates. ----------------- 
Common stock (no par) lass A 
Class B 


* $134,500 due A +) 15 Le 4983. $250, 000 one April 15 1933, $300,000 due 
A 15 1934, and 000 due April 15 1 
he bonds are An - y a first lien ( leltner ‘through direct first m 
or through the deposit of all of the first mortgage bonds and all o 
capital stock, except directors’ qualifying shares, of certain rede 
on 12 laundries ont (or) dry cleaning properties ‘located in Chicago, Ill., 
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Milwaukee, Wis., Minneapolis, Minn., Grand memids. Muskegon, Kala- 
mazoo and Lansing, Mich. aiid by, the deposit of $509,300 of the first 
poscenge notes t lass mmon stoc! 

Lakes undries, Inc . 53 


The convertible 6 serial gold notes are secured by the d 
,000 demand Bi %e e, - apie taesieatiea 


Fame Laundries, Inc. 
For the 52 weeks ended bw RB. ye fotal revenues were $1,784,300; 


jenn before ee after pro-rating general expenses 
to sales) were $200" 200; the. the d reciation ch was Aes 
and the applicable to interest ond Pederel eral taxes 4 $68 ,2 25 ida 


(2) Fame cogent 27 


Updatying mortgages and land contracts pa. $190. 
6% pref. stock —_ ) of Fourteenth and Tikewie. healt Co.__x 100, 
1st —.- 5% % ot sinking fund gold notes due April 22 1936_____ 825,000 


= A —, owned realty holding subsidiary. y Owned by Baxter Laundries, 
deposi with trustee as collateral for Baxter Laundries conv. 
64% sori ‘erial gold notes. z All owned by —— Laundries, Inc. 

e first mortgage notes are secured by a direct first mort on nine 
laundries aaa (or) | cleaning pane located in Indianapolis, int. Coving- 
=. > ho Toledo an panea. Saginaw and Detroit, Mich. and Beaver 

arrisburg, 
For thes 52 weeks ended Dec. 26 1931, total revenues were $1,462,000; 
pana Pps ogni me interest and Federal taxes (after pro-rating 
. ogee ng to sales) was $124 "300." a charge 
wan "304 ; and orn applicable to interest and Federal taxes was 


$29,400 
(3) Great Lakes Laundries, Inc. 


lst ates. bes. 10-yr. 6% % gold notes, series A, due A 15 1937_- ain 95,400 
Sxter Laumdcics Swns $343,600. of which 6300 300 wre dewoinnae 
collateral to its Ist mtge. & coll. trust 6%% sinking fund cert bonds 


Note.—All the pref. and com. stocks are owned by Baxter Laundries, Inc. 

The Ist mtge. notes are secured by a direct 1st mortgage on five laundries 
and (or) dry c eaning plants located { in Chicago, Flint ont an Detroit. 
For the 52 weeks ended Dec. 26 1931, total revenues were $759, ; profit 
before sonra a interest (after ‘pro-rating general pn Baad cts according 
to sales) was $41, ree S arge was $65,400; and loss before 
interest and bg he eed taxes was $24,000 

Treatment of Presently Outstanding Securities Under the Plan 

(1) Baxter Laundries, Inc., Ist mtge. & coll. trust 64% sinking fund 
gold bonds, series A: 

There will be issued in exchange for these bonds deposited under 9 
plan, par for par, new income bonds maturing Jan. 1 1952, to ae int. 
to extent earned, from Jan. 1 1932, at 6%% annum; this inter 
however, be cum. to extent of 3% Raber annum for years 1932 and 1933, 
per annum for years 1934 and 19: 5% per annum for years 1936 4% 

937, and 64% % per annum thereafter 

The new bonds will be secured ~ " the present mortgage in modified 
form or by a new mortgage on the ed properties owned by the Baxter 
company and such other property, if any, as the committee may determine. 
If any substantial amount of the present Baxter company bonds or Great 
Lakes notes are not exchanged the bonds and notes so excha will also 
be pledged as additional — for the new Baxter bonds. The indenture 
securing the new bonds wi a ny for the release of peoperty under 
pepper restrictions, and for a sinking fund dependent upon yy" 

Baxter company has agreed with the committee to 7 each 
depositor of old Baxter bonds, promptly upon such deposit er amount 
BS oe 1} 24 Jo of the principal amount of the bonds so posited ($15 per 


pS ) Goes Lakes Laundries, Inc., 1st mtge. 10-year 64% gold notes, 


Outstanding notes Copan’, under the plan are a, par for 
par, for the new Baxter bonds above described. Notes of this issue 
owned by the company will th cancelled unless kept alive for the better 
security of the new Baxter bonds 

Interest coupons due April 15 1932, on Great Lakes Laundries, Inc., 
first mtge. 10-year 644% gold notes, series A, will not be paid. 

The Baxter company has, however, agreed ‘with the committee to 
each depositor of Great Lakes notes, promptly upon such d 
(313 pe equal to l LAr of the principal amount of the notes so 

000 no 
Fame Laundries, Inc. lst mtge. 54% sinking fund gold notes: 

Phese notes are ai! held by one person who has Ly ab upon Fame Laund- 
ries complying with certain conditions, and provided the reorganization of 
the Baxter company is eff substantially in nan aeeee with this 

nization plan. Re extend their maturity to apes 5 1947, and to cut 
= ixed annual sinking fund payments in half until the Fa. FF, is reduced 


,000. 

No major changes are to be made in the provisions of the underlying 

mortgages and land contracts payable, or in the preferred stock of the 
realty meron J subsidiary . 

‘) axter Laundries, Inc., conv. 6% % serial gold notes: 

yond issue ( 984, 500) is secured ~~ the deposit of a $500,000 

pr 4 note of Fame Laundries, Inc., for which there is to be substituted 
an equal amount of Fame Laundries 64%% unsecured non-cum. income 
notes due Ages 22 1947. The Baxter company will guarantee payment of 
the principal of these notes and of any interest which shall from time to 
time become payable thereon. Income applicable to interest. on these notes 
will be determined after providing for the requirements of the Fame Laund- 
ries senior funded debt. These notes will not carry any sinking fund until 
the Fame Laundries lst mtge. notes shall have been reduced to $500,000 
at which time a sinking fund based upon earnings will become operative. 
These income notes of Fame Laundries will 4 distributed et ‘oportionately 
to Geqatting holders of Baxter Laundries, Inc., conv. 644% serial gold 
notes in exchange for a like © Benet al amount of such notes, and for the 
balance of such notes ($484,500) the noteholders will receive pro rata in 
exchange an equal principal amount of unsecured income notes of the 
Baxter company due Jan. 1952, to bear interest, to the extent earned, 
from Jan. 1 1932, at 6% % Interest on these new Baxter notes will, how- 
ever, be cum. to the extent of 3% per annum for the years 1932 and 1933; 

per annum for the years 1934 and 1935; 5% ~~ annum for the years 
i986 and 1937; and 644% per annum thereafter. denture securing these 
Baxter notes will provide for a sinking fund dependent upon earnings. 

(5.) pao g Laundries, Inc., 7% cum. pref. stock, and com. stock, 
classes A and B: 

The certificate of incorporation is to be amended sa that the present rate 
of dividend on the outstanding preferred stock shall not be changed, but 
such dividends shall be strictly non-cumulative and all accrued divs. ‘shall 
be waived and upon liquidation, dissolution or winding up holders of this 
pref. stock shall be entitled to receive only the par value of their shares plus 
only any dividends which shall have actually been declared and remain 
unpa 

he class A and class B stock will remain unchanged but will necessarily 
be subject to the dividend limitations to be contained in the indentures 
securing the new Baxter bonds and notes. 

It is of course contemplated that current liabilities will be paid in the 
regular course of business. 


Comparative Income Statement (Including Sub. Cos.) 











_52 Weeks Ended— Dec. 26 '31. Dec. 27 '30. xDec. 28'29. yDec.29'28 
Wes SOM ac totais onan $3,969,496 $5,167,777 $8. 48) ,426 %$4. 250,331 
Operating costs_______- 2,119,727 »760,350 101,478 2, 315 
Coll., sell. & adm. exp.. 1,428,469 1,897,021 3" 138,415 1,478,089 

Operating profit._.-_- $421,299 $510,406 $731,533 $592,927 
Oth. inc. less oth. ded’ns Dr60,782 Dr29,752 Seen | eee 

Total profit......... $360,517 9490. 654 $754,800 $592,927 
Interest paid ---......- 279,309 285,° 63 242,544 143,213 
Provision for deprec’n__ 292,440 286.742 260,102 168,327 
Wederes eee COS .cens  §  weseda ‘“ch'ecad ,067 é 


ae . 3 ret. stock of 








Realty Co- 6,186 6,485 Rialto ee 

oie oS amen aaate ek eee Re fee 16,942 
eee Sl oo loss$217,418 loss$98, 436 $223,558 $233 ,944 
Preferred dividends.... -..... 56,618 103,144 102,671 
Cie DCL esce:... miniien. . ivtemonn 163,242 137,782 
Deficit after dividends $217,418 $155,054 $42,828 $6,509 


a. & Doss not iuetede net earnings of the constituent properties form 

e Laundries for the period prior to acquisition thereof (Jan. 
1929" to April 20 1929), which amounted to $44,696, after adjustment of 
depreciation in accordance with the policy of Baxter Laundries, Inc., 
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elimination of certain nen-rosusring income, provision for interest on in- 
debtedness incurred in the acquisition ther and 








income tax. y This does not include net of approximately $32,000 
of the Hennepin Laundry Co., Stsecapaiin. far 3 a period from Jan. 1 to 
June 9 1928, the date acquired by Baxter Laundries, Inc. 
Consolidated Balance Sheet. 

Assets— Dec.26'31. Dec.27'30. Liabiltttes— Dec.26'31. Dec.27'30. 
Se hsuine tions o $143,855 $%$218,074|Accts. pay., pay- 
Accts. receivable - - 118,230 157,311 rolis, &c.....-- $147,079 $167,796 
Inventories - - - - - - 85,719 106,931 | Nts. pay. for equip 42,484 56,880 
Real est. not used Notes pay. to laun- 
® in operations... 453,271 24,512} dryowners Nat. 
Securities owned. - 500 oe Ok eee eee 2,674 
Cash surr. value of Acer. int., taxes, 

life insurance - - - 7,305 6,525 insurance, &c-_- 146,048 141,734 
Persona! & miscell. Federal inc. taxes. -__. .- 5,200 

accounts-.----- 11,316 11,622| Long term indebt_ 4,382,152 4,475,681 
Claims agst. closed Res. for empl. pay. 

| RR Se BM Ou on stk. subscrip. [oa0e . -  abepaw 
Ld., bidg., mach., Res. for conting.. 142,583 292,500 

& equip., &c. "x5,090,043 5,885,350] Pref. stk. 7% cum. 1,719,450 1,720,150 
Laundry tr. routes 2,122,803 2,122,803 Pref. stk.6% cum. ,000 105, 
Good-will . - - - - - - 1 1|Empl. stk. owner- 
Unexp. ins. prem - 30,625 10,408 ship certificates _ 38,600 43,000 
Office & advertis. Common stock... y968,220 968 ,220 

supplies, prepaid RRS are 402,716 619,248 

expenses, &c--- 31,972 41 497 

NE ss dw $8,100,294 $8,598,083] Total_......-- $8,100,296 $8,598,083 





ter depreciation of $948,212. Represented by 81,432 shares of 
Pt stock. (no par) and 153,900 ’ haven of class B tock k (no par).—V. 
132, p. 4060. 
Bankers & Shippers Insurance Co. of New York.— 
O-nission of Dividend.— 
The directors Evcentt y decided to omit the one 


ble bout May on the capital stock, par $25. 
Beach were made on Feb. 10 1932 and on Nov. 5 1931 as aeainet $1 -50 


a Yo quarter from Feb. 5 1930 to and incl. Aug. 5 1931.—V. 1 
p. 2765. 
Beacon Mfg. Le. New Bedford. Dividend 1 Omid — 
directors decid3d to omit the quareeet vidend originally 
payable about May - 15 on the common stock, par $100. last 


The 
Guartesty peyment of 14% was made on this A on Feb. 15 1932.—V. 
32, P 


Beneficial Industrial Loan Corp. (& Subs.).—Earns.— 
fa for the Year Ended Dec. 31 1931. 


Cmetettes OUR. o6 ccpncccennen peegacevguppomeqoesnocece $14,321,067 
Seeees Boum expenses (incl provision for doubtful loans) .......-- 8,289,306 
SE IID as pat nec dcombuviimnenepenbtinnwe $6,031,761 
eer ern rerrensreenten 310,066 
SENSIS STEELE ELE ERA POD NE IP ORL $6,341,826 

Interest on 8 on 8% «convertible debentures. ..........-..--..--.- 319.419 

her interest. ----..------------------------------------ ° 

Srovalentor for Federai PND I hake cnevsocssmnceunesve ,000 


taxes 
tion of ditures for business development, deben- 
Amortiza om _ > 


ture discount expense an ions and expenses 

amasiien with ae of capital stocks...........----.----- 240,643 
OOEY GHAR . 8 on ok oc e oe we dowenonccencncecesvodccerscene 4,775 
Net income applicable to minority stockholders of sub. cos. 79.168 
DO: Landbe ee Didakinnaasohaberbannoamned idums $5,004,794 
sceed SEE, JOM. 1 AIDE < cna itn cnc cpesewamencecurnecesé 4,287,951 
1 ME. 5, chain deneen hbk hates cehmeinewaipubine te $9,292,745 

Lae oa dyer surplus of profit realized during year 1930 
on sale of treas SR hha at atk nnekaneceieuse® 341 70 
Set en cee 6 Gilden. -2.. oe 
Common SE CII ch cicdccngiinwiniaviacendneanaseanen 3,100,036 
Earned surplus, Dec. MER site Ho siudivaudneoesnanae $5,061,427 

Earned surplus. Dec, 3}, 193}. == com. stk. (no par)-__-- $2. 


For income statement for three months ended March 31 1932 see ‘‘Earn- 
ings Department’ on a preceding page. 
Condensed Consolidated Balance Sheet Dec. 31 1931. 





Assets— TAabilities— 
Dr a cai aan ok aa mua doe $3,285,090 | Notes payable to banks.--.-.. $4,675,000 

Instalment notes rec. (after Federal income tax--------- 320, 

reserve for doubtful loans, Other current liabilities - - - -- 421,075 

$1,490,496) . .. 22 ne-=- 41,997,225 | Employees’ thrift accounts... 1,382,408 
Misc. notes & accts. receiv -- 267,617 | Reserves for insurance, &c__ 98,701 
Due from sub. for cap. stock 6% conv. debs., due Mar. 

employees’ subscriptions - - 6,911 2 Rei 6,466,000 
Investments. -------------- 423,658 | Outside interests in secs. of 
Purchase fund for acquisition subsidiary companies. -- - - 667,445 

of 6% conv. debentures - - - 33,340 | Preferred stock. .......-.-- 10,768,000 
Furn. & fix. (after reserve for Common stock. ....-.-..--- x14,915,059 

depreciation, $414,250) - - - 706,381 | Paid-in surplus. -.-.-.-..-..-.-- ,279,908 
Expend. for business develop. 1,303,588 | Earned surplus. - - - - - ------ 5,061,427 
Unamort. deb. disc. & exp... 1,031,211 

Total... cnncocccceeces--- Dee eee ROR cece sen cwevcuane $49,055,022 


x Represented by 2,090,902 no par shares.—V. 133, p. 3466. 


Blaw-Knox Co.— Dividend Omission.— 
The directors have decided to defer action on the quarterly dividendd 
wonety payable about June 2 on the common stock, no par value. The 
y on March 2 last and on Dec. 12 1931 paid quarterly dividends of 
{2i20¢ each on this issue as against 25c. per share on Sept. 2 1931 and 37 Kc. 
oa share in previous quarters.—V. 134, p. 2526. 


Bloomingdale Bros., satay Reduce Pref. Stock.— 


The committee on securities ot the New York Stock Ex nes 
received a notice trom the corporation that the Kanes, a pest 
has been reduced from 40,000 shares to 34,000 s 34, PD. 4525 


(H. C.) Bohack Co., Inc.—Sales ei 

Period End. April 30— 1932—4 Wks.—1931. 1932—13 Wks.—1931 
ipo Ty ee $2,583,681 $2,713,725 $8,536,392 $8,869, O18 

— p 


Bowman-Biltmore Hotel Corp.—Depositary.— 

The manufacturers Trust Co. has been appointed depositary for bond 
holders in connection with an extension of principal payments by the 
corporation.—V. 134, p. 2726. 


(E. J.) Brach & Sons, Chicago.— Dividend Reduced.— 
A oa, & dividend of 10 cents per share has been declared on the 
common stoc ee value, pepese June 2 te to holders of record May 14. 


Distributions of. 2 are were made in each of the preceding 
three quarters as against “ey he. per share previously.—V. 134, p. 1584- 


British Columbia Pulp & Paper Co., Ltd.—Seeks to 


Postpone Interest and Sinking Fund Payments.— 


Holders of 7% gen. mtge. bonds will meet May 16 to consider the post- 

ponsment '< of payment on interest and sinking fund requirements. It is 

Dre to postpone interest payments for two years and thas sinking fund 
tions be waived until Nov. 1 1935.—V. 134, p. 3279 


Bullock Fund, Ltd. —@ uarterly Ropert i 
report shows severa olio changes. 

Pes 1 ab 1932 1932 y As ‘unds were.n invested as follows: 49.68% common 

On AA preferred stocks, 50% bonds and 25.90% cash as against 

7.85: 7.85% coeunon wo 13. 76% pr Bee stocks and 18. 


39% bonds on 
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Between Jan. 27 1932 om April yy 1932 


break-up Bullock 
Fund, Ltd. declined 21.06 DE < 


value 
Salemi es 


Butler Bros., Chicago.—Costs Reduced.— 
stockholders, 


In a letter to the President Frank 8. Cungieiem states 
that ‘“‘with something more than one quarter of the year us, it is 
will be substantially less than in 


ye that our losses for the six mont 
“*We are holding unrelenting on reduction of Bu 

te our savings in cost of doing busin sauemnte mere — 
$1, 000, ace from last year. We are merchandising on a gg conservative 
basis,”” he said, “pushing for volume with utmost and doing eur 
best to balance our budgets on assum: oo present depressed stategor 


business may be with us an indefinite aoe. a 

“Business thus far in 1932 has been abnormally low in volume. Demand 
has been pretty well throttled down to bare necessities and those mainly 
of the lower priced, least profitable nature.’’—V. 134, p. 1028. 


(A. M.) Byers Co.—Earnings.—New Chairman, etc. 


For income statement for 3 and 6 months ended March 31 see ‘“‘Earnings 
t’’ on a preceding page. 
J. he ang B ~~ . i. has been elected Chairman of the boar@ 
ng the Byers 
Blackmore, Vice-President of the Westinghouse Air Brake 


George A. 
Byers’ place on the board. 


Co., has been elected a director to fill Mr. 
—V. 134, p. 2916. 


Campbell Wyant & Cannon Foundry Co.—Correction. 

The matter appearing in last week's ‘‘ Chronicle,’ 3279, underJjthe 
above heading and relating to Canadian Bank Stock L dais Shares should 
have been given under that caption.—V. 134, p. 3279. 


Canada Dry Ginger Ale, Inc.—To Open New Plant.— 

Salaries and wages paid by this company were reduced 10%, effective 
Feb. 1, according to President P. D. Sayor. Mr. ee said advertising 
and selling expenses in the six months ended March 31 were somewhat 
— than in the corresponding period of the preceding fiscal year. 

plant, constructed by outside capital. is onpesses to be 

openea [chou July 1, eliminating high cost of freight to the Pacific Coast, 

r. Saylor said. The company has an option for renewal of the leasejor 
purchase of this plant. 


Canadian Bank Stock Trust Shares.—Trustees Notify 
Holders of Series D Shares of Final Conversion Date.— 


The Empire Trust Co., as trustee, is notifying holders of Canadian Bank 
Stock Trust Shares, series D, of the termination by the United States 
Shares ny te: the ofsoiders and declaration of trust under}which these 
shares are ed. All holders of ae ee careentes representing in the 4 
1 1000 Canadian Bank 8 Trust Shares, the notice states, shou 

em for conversion at the ag hs of the Empir e Trust Co. prior = uly 20 
132. After July 19 all rights of the holders to convert such shares will 
cease and the trustee will sell all of the remaining d ted stocks and, 
on Sept. 18 1932, or as soon thereafter as the stocks have been sold, the 
trustee will distribute the net cash of the sales and the balance 
of all other cash held by it pro rata to the holders of the trust shares. After 
“<7 19 1932, holders of Canadian Bank Stock Trust Shares, series D, 

have no righ ts except to receive their distributive pro rata share of 
casb and net ba at of sales 

The above item erroneously appeared in last week’s “‘Chronicle,”’ page 
wi under oe caption “Campbell Wyant & Cannon Foundry Co.”— 

. » Dp. 


” Certain-teed Products Corp.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment’ on a precding page.—V. 134, p. 1752. » 


of Sugar Co. (Compania Azucarera Cespedes). 
—lnsting .— 

The New York Stock ae pg has authorized the disting | of $1,991,000 
lst m 7% % sinking fund gold bonds, due Sept. 1 1939, in denominations 
of $1, 600 and $500 (now listed), stamped with legends as 1 Qi) r ust- 
ment of interest on the bonds (2 , restatement of the sinking fund ob 
tions of the company and @) subordination of principal of and premium 


and interest on the bonds to loans made or to be made,to the comes ay foe its 
corporate in an ager ate amount not in.excess of 50.000 at 
any one time outstan nterest upon offic notice b stamp 


from J. & W. Seli, ra as depositary. The yy are to be stam 
pursuant to the pian of ‘oonniaaale dated Dec. 1 1931 between the com- 
pony and J. & Seligman & Co. as depositary and such holders of the 

ds as may become parole thereto by the deposit of their bonds with the 
depositary.—V. 134, p. 2916. 


Chain & General Equities, Inc.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 








Ppartment’”’ on a pr & page. 
Balance Sheet March 31. 
Assets— 1932. 1931. Liabtlities— 1932. 1931. 
cs cmiiiewow $389,277 $187,473) Secur. bought and 
Securities owned.a 4,288,638 4,894,240 ee aa $15,798 
Divs. received on Depos.forsec.loan --..__-_ ,250 
stocks selling ex- Accounts payable- 3,311 4,908 
dividend. -.--.--- 5,660 13,902 | Acer’d div. on pref. 
Treasury stock (at ioc eo al 173,287 89,473 
Ne | ds emakel 57,568 | Reserve for taxes. -_____ 954 
Deferred charges - - 3,558 184 | Preferred stock... 2,535,900 2,684,200 
Common stock... b630,400 160,000 
Ss serch nhc bata 1,344,236 2,189,782 
TOG one aaane $4,687,133 $5,153,367! Total......_-- $4,687,133 135. on wad 





aThe cost of securities owned on March 31 1932 exceeded t' 
value or estimated fair value in absence thereof, at that date <4 3° 176.4 rit 
Represented by 627,200 no par shares.—V. 134, p. 1961 


Chain Store Investment Corp.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 








Assets— Mar. 31°32. Dec.31'31. Liabiltties— jMar.31'°32. Dec.31°31. 
ee kia wan $20,764 $2,165| Preferred stock... $115,515 $138,960 
Investments - - - - - x564,614 602,362 | Common stock - _- 10,000 10,000 
Accts.receivable-. ----.-- 3,680} Accounts payable- ar aes 
Accrued interest.. ------ 147 | Unclaimed divs - -_ 292 292 

Taxes accrued ____ 1,115 1,872 

Res. fororgan.exp --.---- , 

en utinad 456,390 455,230 
Te. iniccste $585,378 $608,354! Total.......-.. $585,378 $608,354 





x Market value $88,459.—-V. 134, p. 1029. 


Chase Discograph Corp.—Transfer Agent.— 
The City Bank Farmers Trust Co. has been appointed transfer agent for 
10,000 shares class A stock (no par) and 10,000 shares class B (no par). 


Chevrolet Motor Co.—Sales Gain.— 

Dealers in Chevrolet automobiles reported sales of 19,672 new cars nat 
35,322 used cars to retail buyers in the second 10-day period of April, H 
Klinger, Vice-President and General Sales Manager, announced. 
was a gain of more than 2,000 new and 9,000 cars, compared with the 
ig 10 days of the month, and was the best 10-day report since last August, 

Mr. Klinger said. 

From March 1, when an intensive used-car campaign was opened by 
Chevrolet dealers, ag to April 20 the sale of 147.000 used cars has been re- 
ported .—V. 133, p. 2767. 
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Cheveler Corp.— Earnings .— 


‘or income statement for quarter ended¥March 31 see “Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 3280. 


Cleveland Quarries Co.—Smaller Dividend.— 
B A fquarter! “ end of 10 cents per share has been Setares 5 - the 
common stoc oO par value, a June 1 to holders of record May 15. 
Distributions of! 25 cents per share were made on this issue in each on the 


two ng quarters, as against 75 cents share previously .—V. 133, 
padre 2 oma 


Coca-Cola Co.— Usual Extra Dividend.— 

e directors have declared the regular quarterly dividend of $1.75 a 
eo and an extra dividend of 25c. a prety on the outstanding 1,000,000 
shares of common stock, no par value, both payable July 1 to holders of 
record June 14. Like amounts were Paid on t issue in each of the five 
Preceding quarters. From April 1 1930 to and incl. Jan. 1 1931, quarterly 
ia of $1.50 a share were Paid as against $1 a share quarterly from 

April i 1929 to and incl. Jan.1 1930. 
es Earnings.—For income statemens for 3 months ended March 31 see 
Earnings Department’ on a preceding page.—V. 134, p. 2153. 


Colonial Beacon Oil Co.—Earnings.— 


For, income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 2154. 


Colonial Finance Corp. (R. I.).—Omits Dividend.— 

The directors recently decided to omit the Ce gwen dividend due Apri} 15 
on the 7% pref. stock, par $10. Quartir'y payments of 17% cents per 
share were made on Jan. 15 1932 and on — 15 1931. The payment 
due Oct. 15 1931 was omitted.—V. 134, p. 511. 


Commercial Credit Co.—Earnings.— 

For income statement for 3 months ended March 31 see ‘“‘Earnings De- 
Partment’’ on a preceding page. 

A statement issued by the company says: 

Interest and discount charges were earned 1.88 times for the first quarter 
of 1932 as compared with 1.96 for 1931. Dividends on the company’s 
6%% and 7% first preferred stocks were earned 3.58 times, and on the 
class A $3 convertible stock 2.32 times for the first quarter of 1932 as com- 
Pared with 4.02 times and 2.78 times, respectively for 1931. Dividends 
on all preferred, including the convertible A stock, were — 1.52 times 
for the first quarter of 1932 as compared with 1.69 for 193 

During the first quarter of 1932, there was realization of si. 510,348 on 
the assets of Kemsley, Millbourn & Co., Ltd., in liquidation, with reduc- 
tion in reserves of only $213,570, leaving walsenidebed assets, excluding 
cash, on March 31 1932 of $3; 072, 164, with reserves thereon $1,187,490 
or nearly 40% .—V. 134, p. 252 


Community Finance Seis Inc.—Dividenas Deferred. 


6 directors recently voted to defer the regular quarterly dividends due 

Apri 30 on the class A and class B pref. stocks, no par value. Three months 

» Quarterly distributions of 9 cents per share and oo. cents per share, 
Seameolvely, were made on these issues.—V. 133, p. 


Consolidation Coal Co.—Earnings.— 
For income statement for 12 months ended March ts 1932 s e ‘‘ Earnings 
ment’’ on a pr ng page.—V. 134, p. 2345 


Consolidated Coppermines Corp.—Earnings.— 

















Calendar Years— .. 1930. ° 

Copper oo og | 8 SERS SSRN ea perpen art Ser ep cuaeme ig 15,075,60 ,612,203 
ee ce oe aie tw maieittng oF .13170 
Gold wd nal CE OF SP he nvaténeexciceeue 8,129.851 13,917.59 
Sliver produced (os8.)_..............--.-.--.. 18,410.87 3 12 
} Newme o RSE an $0.28489 $0.38365 
Cop INS oo Shek een kt chwekioancas $1,055,292 $4,294,982 
TT sevenen a a Ke a a eS tle Ee 162,597 278,352 
Uo oe ee ns cbhodo aka 5,245 12,337 
Total operating revenue_.-_.........-.-.----. $1,223,135 $4,585,672 
Mining, including development charge____...___ 802,761 1,710,361 
tn iantinicwihe oS 130,724 236,258 
Fe cee ccmisbcmia 518,525 1,248,299 
Blister freight and refining. _................__- 253 ,82 564,286 

Income from operations. __............---.-- 108s$482 ,696 26,467 
Miscellaneous income (net)_.............--.--.-- 10,250 bak 4 

Total incoune OR 11s SE Bie eS ee eee def$472,445 $842,104 
ON Ss hele ira cnn «acon amwes 133 ,038 130,770 
Miscelianeous charges & Federal income tax-_-_-.-_-- 298 27 79% 

Net income without charge tor depletion. ..._- loss$605 ,782 $683 ,540 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— _ $ 
Prop. & equipm’t_x7,327,937 7,340,778 | Capital stock ----- 7,118,289 7,113,895 
Def'd developm’t. 5,431,239 5,178,941| *Vendors-------- ,688 34,082 
Investments --.--. 138, 3 38,380 | Current liabilities. 514,644 282,970 
Current assets..-. 1,380,843 2,166,205' Deferred liabilities 9,426 9,093 
Deferred accounts 156,427 160,044 | RS ye” 6,762,840 7,544,310 

TE. cite iad 14,434,888 14,984,350 . 14,434,888 14,984,350 


* Stock to be issued for property acquired. x After deducting $1,003,624 
reserve for depreciation.—V. 133, p. 2272. 


Consolidated Film Industries, Inc.—Revises Capital.— 
me. he _stodkpelders on April 29 ap mproved @ proposal to reduce capital 
y outstanding preferred and common stocks from $9, 000-000 

te te $6 52 $249 973 preferred sted $15 per share, common stock $1 1 per share); 
also on ch: the authorized common stock from 600,000 shares without 
par value to .000 shares = value $1 per share, ¢ each present share to be 
exchangeable for one new s 

It was stated that earnings for the first quarter were approximately 
$300,000 and would be about the same for the current quarter 

President Herbert J. Yates anticipates an increase in earnings during the 
second half of the year, due to new contracts now being negotiated and 
oper Tag economies as a result of the perfection of new machinery .—V. 134, 
Dp 


Continental Oil Co. (Del.).—Earnings.— 


For, income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Consolidated Balance Sheet March 31. 


1932. 1931. 1932. 1931. 
Assas— $ $s Lhapilittes— x $ 
x Property acct. 96,840,960 105,515,817 | Capital stock & 
Investments and surplus ..-.-y132,394,180 145,936,055 
advances - . . .221,507,642 22,596,803} Funded debt... 10,557,457 19,979,753 
OCs acinagenn 4. 56,943 8,097,788 | Funded debt due 
Marketablesecs. $$ -.-..-. 3,410,000 in 6 months-- 17,500 339,386 
Ctfs. of deposit. § -...-. 614,000 | Accts. payable-. 2,892,205 3,531,665 
Notes and accts. Accrued interest, i 
receivable... 4,531,997 5,611,303) taxes, &c_... 1,013,224 987,915 
Oil inventory... 17,728,965 21,952,989} Minority int- ~~. 424,284 492,204 
Mat’! & supplies 752,494 ,765 | Contingent res-. 3,021,737 1,897,802 
Other curr.assets 97,929 121,285| Other reserves.. -...-. 495,878 
Employees stock 
held intrust.. 1,828,966 1,429,137 
Unadj. debits & 


sundry assets. 1,965,339 2,000,679 
Deferred charges 1,009,452 1,364,092 


Te innit 150,320,687 173,660,658| Total...-.-.-. 150,320,687 173,660,658 

x After depreciation, depletion, &c. Bs Represented by 4,738, nant, no par 
ane. z After reserves of $10, 698,761 for Possible losses .— 134, 
PD. 


Continental-Diamond Fibre Co.—Listing.— 
ou New York. Stock Exchange has authorized the listing of 505,000 shares 
po enw stock (par $5) upon official notice of issuance in exchange for 
cates for capital stock (no par value) .—V. 134, p. 3280. 
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Continental Motors Corp.— Acquisition .— 

The ree hee erent Se Se ee ee ee oe 
troit Corp., manufacturers of a Be gen ad ype retail milk delivery truck, 
and has ile Busines a wholly owned subsi . Continental ate Co. to 

rs of the new 9 A 


carry 7 t' Directo any er 
herman, F. F. Beall, Wallace Zweiner, Jo 4 Le 
he Dien milk deli truck, on the market for more than six yo 
lly designeu for o% stop delivery and is widely used by “eat 
airy companies.—V. 134, p. 1962. 


Copper aaa Co.—Earnings.— 





Calendar Year 1931. 1930. 1929. 1928. 
Coome produced @ (Ibs.). 17,721,270 23,799,770 24,197,316 24,254,132 

PP cio ainp mame ane - $1.01 7/980 $2,720,734 $4,341,462 $3,642,177 
Interest, &c., received 215,858 195,250 334,541 290,362 

Gross income__.....- $1,233,838 $2,915,984 $4,676,003 $3,932,539 
Net after expenses, &c_. def194,242 36.826 1,345,921 1,027,317 


Surplus ee of Cop- 

per RR. Co__. Cr105,640 Crl165,535 Cr127,662 Cri115,048 
Deduct ampion(net)  -...-- Cr16,477 633 ,843 414,679 

eres. & Gepeenet.. .. badass ee ates 687 ,016 

Interest = Copper 

Range R R. bonds. | 114,000 R26 000 chee: ee 

Adj. on han 

Dec. eP to mar. val. Bee +? eee * eee. 4.eeine 
SIRVRIIIED & 6 gas o wie claks. =e 493,444 789,510 394,755 


“* Balance, deficit... $451,450 $388,603 sur$50.231 $354,085 


New Directors.— 
Thomas N. Perkins, George P. Gardner and John B. Paine declined re- 
—- to the board of Giresters at * annual meet 
Cameron Forbes and Philip F. Beaudin were elected to the direc- 
sinter 134, p. 681. 





Corporation Securities Co. of Chicago.— Sale of Ctfs.— 

An order has been entered by Judge Walter C. Lindley in the Federal 
Court at Chicago puthorising the receivers to sell for $30,725 and accrued 
interest Chicago Board of Education certificates of indebtedness and 1931 
tax warrants now in their 


Possession 
The order also designated the First, National Bank of Chicago as deposi- : 


tary for funds of the receivers.—V. 134, p. 3103. 


Crandall-Mactenzie & Henderson, Inc.—Div. Omitted. 

The directors recently decided to omit the quarterly dividend ordinarily 

payable about May 1 on the common stock. In each of the three p 
quarters, the compan ny pid a dividend of te aE = pe share, as against 
cents per share on May 1 last year.—V. 133 


Crown Zellerbach sa lables Accumulations.— 

The directors have declared dividends of 374 cents per share on the 
series A and B yee stocks, no par vaiue, payable June 1 to holders 
of record May 13 on account of accumulations. e amounts were paid 
on March 1 1932 and on Dec. 1 1931, as against 75 cents per share in each 
of the two preceding quarters and $1.50 per share previ 

After the above payment, accumulations on both series AandB preference 
stocks will amount to $4.8714 per share.—V. 134, p. 1769. 


Cumberland Pipe Line Co. (Inc.).—$2.50 Liquidating 
Dividend.— 


At a meeting of the board of directors held April 28 1932, it was wet 
that a ym in liquidation of $2.50 be e upon each and every shar 
et stoc tock (30 000 shares outstanding), and will be dividend in “Yquidation 

2, Bt. li Poe authorized hy stockholders Dec. 3 1931. 

‘he dividend will be payente Jus June 15 1932 only to holders of record =n 
presentation of Coupo from the Hqraaatton receipt-certifica 
— will be mailed Jt June 15 1932 for all coupons received at the office of the the 

pecs seer in Oil City, Pa., up to and incl. June 10 1932. Checks for coupons 
en | ye June 10 1932 will be mailed as soon after June 15 1932 as 
pract cable. 

The books for the transfer of li eidetion receipt-certificates will be closed 
from ‘Ma 31 1932 to June 15 1932. Liquidation receipt-certificates with 
coupon No. 2 detached, received for transfer, will not be transferred until 
ater June 15 1932. 

initial distribution in liquidation of $20 per share was made on Jan. 
25 A032 -—V. 134, p. 332. 


Curtiss Aeroplane & Motor Co., Inc.— Earnings .— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a pr page.—V. 134, p. 3467. 


Darby Petroleum Corp.— Earnings .— 























- Center Fare on Pea 1931. 1930. 1929. 
et crude o 

‘Produced... fe " err. w-----; $1,272,994 1.736.678 1,973,492 

A mar. u ‘ ‘ 
Crude oil sales. rit roe Ps nai--- 5846. 251 $2,258,701 $2,915,063 

crease tory of crude oil - - - : 
ee ee 46.576 79,805 221.299 
NE NO iE cen ciains einai ab we $885,947 $2,329,832 $3,141,325 
Onanaius gen. adm. &c expenses - - - - 471,209 749,916 656,749 
fit fro perations....---- $414,739 $1,579,915 $2,484,577 
eure 73'200 ~ '119°736 154,001 
Gross INEEIED - 0 == n-----------==- $487 0 $1,699,651 $2,038 077 

Interest re ne he areow mat F ERae lag por see ae 2 
 Seaheatientteteas soos | Sh Sea 

NS EERE TE pene ey Te J K J 
F azel become A eed pee pe care 6,545 40,000 

» &@ naon 
WH MA loo nnn ccckescans 778,918 428,270 —«-271,163 
Net income. ......------------L0s3s$993 ,368 $362,198 x$1,155,582 
gursies ant at anew de GUE... dancded 622.390 897 ,312 615,467 
Gers GE acc ccccesnuenedee "TE OD dene. auwnee 
Giese MNES. Uo onc cndncesseu def$335,978 $1,259,510 $1,771,049 
Ad gg of v. for deple., deprec., 
applic. to prior RE ec. ak? NE as i aS 8,348 
ey State taxes applicable to 

a. Co. oo eee ae ddig | ‘mndabwm i% cae 3,828 
Ee ae a baa) Featee a 637,120 861,562 
Red. in val. of unlisted securities - - - .- 2. 348: | << (enkuads. 1) [eateaee 
a es Sy See ec; petiees:,. , lines 
Surplus at end of year. --.-.-------- def$377, 975 $622 390 ~~ $897, 312 
wes per sh. on capital stock - -.---- Nil 0.71 $1.13 


x Earnings from properties acquired from Tidal Osage Oil Co. included 
for the period from May 14 1929 % to Dec. 31 1929 only. 

For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 








Asseals— 1931. 1930. Ltabilittes— 1931. 1930. 
Cash & liberty bds $268,802 $791,172| Accounts payable. $91,285 $133,338 
Marketable secur. 497.453 478,117 | Def. credit items . 98 878 57,669 
Notes &accts. rec. 146,298 195,802 | Capital stock...-y 5,055,128 5,055,128 
Invent. of crude oil 12,709 19,301 | Surplus. .....-.-- def142,639 5,846 
Materials & suppl. 189,292 150,060 
Other securities - - - 19,162 53,420 
Operated proper..x3,895,209 2,750,210 
Undevel. oil & gas 

eet GR Coden Vienanes 1,626,230 
Def. debit items.. 359,000 57,669 

Total. ...--.<-< $5,387,930 $6,121,982! Total_....-.-.-- $5,387,930 $6,121,982 





xAfter depletion & depreciation of $3,784,509. y Represented by 
509,696 shares (no par).—V. 132, p. 4418. 
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Curtiss-Wright Corp.— Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
Partment”’ on a p page.—-V. 134, p. 3104. 


Davega Stores Corp.—Listing of Stock.— 

The New York Stock Exchange has authorized the listing of 256,500 
shares of common stock (par $5). which shares are issued and outstanding 
in the hands of the public and listed on the New York Stock Exchange 
under the corporate title of Atlas Stores Corp. as shares of common stock 
without par value of a total authorized issue ot 500,000 shares, upon official 
notice of filing with the Secretary of State of Delaware of a certificate of 
amendment to the certificate of incorporation changing the name “Atlas 
Stores Corp.’”’ to ‘Davega Stores Corp.’’ and the shares -f its common 
-. tock from shares without par value to shares of the par value of $5 each. 


Pro Forma Consolidated Balance Sheet Dec. 31 1931. 

[After giving effect as at that date to the following transactions consum- 
‘rated or to be consummated: (1) change of name to Davega Stores Corp., 
(2) acquisition and retirement of all of the outstanding preferred stock, 

3) change of common stock from shares without par value to shares of 
5 par; (4) acquisition of 32,700 shares of common stock su uent to 
ec. 31 1931. and prior to March 15 1932, and (5) retirement of all shares 
of common stock acquired prior to March 15 1932.] 


Assets— Liabtlitices— 

MS cana ses ae apices . $1,036,871 | Dividends payable - - - - - - - - -- $37,500 
Fed. & municipal obligations. 1,063,750 | Accounts payable_---.---.---- 1,121,901 
Net receivables - - - - - - Nwiee asa 2,133,756 | Accrued expenses -- - -------- 68,967 
Merchandise - - - - - - - - - ..--- 915,312 | Customers’ deposits - - - -- - --- 61,527 
Sundry deposits. ___....----- 6,165| Prov. for Fed. & State taxes _- 94,011 
Employees’ stock purch. accts_ 12,945 | Prov for Fed .&Statetaxes—def 123,570 
Cash surrender val. of life ins - - 41,024} Common stock_.___------.--- 1,299, 
Furniture & fixtures, &c_..-- 707,113 | Earned surplus.-....-.--.--- 311,969 
City of Chicago scrip. ------- 18,807 | Capital surplus__....------- 2,925,214 
Deferred charges & prepdexp. 107,913 

Dei cnnvdoencesixand PRD BOE cuvderevtebudJlontes $6 043 659 





See also Atlas Stores Corp. above. 


Sells Cincinnati Stores.— 

The corporation has sold its majority interest in Atlas Krauss Stores, Inc., 
to Morris Krauss, the former owner, the controlling interest in the Krauss 
company, which operates two stores in Cincinnati and one in Hamilton, 
Ohio, was sold to the Atlas Stores Corp. in 1928.—V. 134, p. 2346. 


Deep Rock Oil Corp. (& Subs.).—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 
Oper, Gor cnc & taxes *12'343°734 16,633,164 14,596.746 
. expenses, maintenance & taxes - * a 3 . : A 
Interest charges__..-.-.--.--------- 1,153,874 1,018,284 852,773 

NS car ccd gt a tn cs ti. soto ek def$146,119 $1,076,943 $3,194,781 
SE OWNS. bbc enuccuctne , . wiewbe 350,000 350, 
CT EES EE SER: SE RE eP def$146,119 $726,943 $2,844,781 
A -- for retirement (deprec.) and 
. reserves & amortiz. of debt 
discount & expemse__.-....-.---.  -.---- 726,943 1,829,344 
Balance for com. divs. & surplus---_def$146,119  ------ $1,015,437 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 
Assets— $ $ Liabtlittes— $ & 
Real estate, &c., oil 6% conv. gold notes 
wells and equip- due 1933_----- 10,000,000 10,000,000 
ment, &c_____ x44,184,698 44,143,040|Sub. co.’s bonds, 
Unamortized debt notes & capital 
disct. & expense 2,587,363 2,595;121 stk held by public 372,734 207,201 
Advances to allied Standard Gas & 
interests _ - __--- 536 ,008 377,913 PIO. oo wee 8,276,920 6,453,694 
Investments - - - - - 426,537 426,885| Notes payable_._.. 558,748 1,021,248 
Sinking fund & Accounts payable. 758,766 880,094 
other deposits _ - 4,309 2,995| Acerd.forinterest. 200,744 200,167 
Prepd. accts. & in- Accrued for taxes. 509,101 421,615 
surance unexpird 140,024 142,622|Acerd.fordividnds -____- 87,500 
Deferred charges __ 6,309 6,309 | Mise. unadj.crdits 225,016 146 ,364 
| SE ee 688,141 966,519 | Depr. & dep]. reser 4,568,648 6,398,452 
Specl. cash deposts 59,000 45,000 | Other reserves__.._ 168,290 82,194 
Accts. & notes re- Capital stocks __-y25,110,534 25,110,534 
ceivable— net__ 1,955,621 1,937,537|Surplus________ ~~ 2,030,745 1,925,553 
Inventories _ _ _ _ _ - 2,192,234 2,290,677 
ED 52,780,245 52,934,617] Total__._____- 52,780,245 52,934,617 
x Includes oil and leases, oil wells and equipment, pipe lines, tank 
cars, refineries, distributing stations and facilities, &c. y resented by 
50,000 shares conv. pref. stock, $7 cum. and 599,475 shs. com. stk. (no par). 


Note.—Balance sheet does not include Deep Rock Oil & Refining Co., 
the entire property of which is leased to Deep Rock Oil Corp. The rentals 
received from such lease accrue to Standard Gas & Electric Co. thr h 
its NT = entire capital stock of Deep Rock Oil & Refining Co. 
—Vv. ; : 


Delancy-Clinton Theatres Operation Corp.— A gent.— 
See Threesite Realty Corp. below. 


Detroit & Canada Tunnel Co.—Receivership.— 

Federal Judge Arthur J. Tuttle in Detroit May 2 appointed George R. 
Cooke, President, as receiver. 

The tunnel, it is said, is in excellent physical shape. Income is sufficient 
to meet all operating expenses. Receivership was asked, however, because 
oo ce was insufficient to pay interest and bond retirement ftund require- 

ents. 


May 1 Interest Not Paid—Protective Committee.— 


Interest due Bey 1 on the Ist mtge. 6% bonds was not paid. There 
are at present $8,491,000 of the Ist mtge. bonds outstanding on which the 
semi-annual interest is $225,000. Interest on the debentures was defaulted 
Nov. 1. A protective committee for holders of Ist mtge. bonds has been 
formed, consisting of M. Haddon MacLean (V.-Pres. of Harris Trust & 
Savings Bank), Chicago, Chairman; Archibald Cattell (attorney); Henry 
A. Gardner (attorney); Fred T. Murphy (Chairman of board of Guardian 
National Bank of Commerce), Detroit: and George Ramsey (V.-Pres. of 
Chase Harris Forbes Corp.).—V. 134, p. 1201. 


Dictaphone Corp.—Common Dividend Omitted .— 

The directors have voted to omit the quarterly dividend ordinarily 

yable about Jane 1 on the common stock, no par value. On March 1 

t, a distribution of 25 cents per share was made on this issue as against 
p= Mn og per share each quarter during 1931 and 75 cents per share pre- 

The directors have declared the regular quarterly dividend of $2 per share 
oro pref. stock, payable June 1 to holders of record May 20. 134, D. 


Distributors Group, Inc.—North American Trust Ex- 
change Warrants Will Expire May 15.— 


All holders of North American Trust Shares 1953 (original issue) are 
now being notified that a preferential basis on which they are em Se 
to exchange their shares for the new North American Trust Shares 1955 
and 1956 expires May 15. Warrants evidencing the right to such a preferen- 
tial basis have been made available through more - wed 1,600 investment 
houses and to every bank in the United States so that they may be supplied 
to all holders of the original trust. 

After May 15, Distributors Group, Inc. announces there will be no 
yeetential is of ex - Holders, after that date, may dis of 


eir shares by conversion through the trustee or by sale, and use the pro- 
ceeds to purchase new issues. But they will no longer receive preferential 


Distributors Group, Inc., reports that already more than 16 million 
shares of the new North American Trust Shares have been purchased by 
Pees oat the fact that the trusts are only six months old.— 

, , p- ° 
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Dome Mines, Ltd.— Value of Production.— 


Month of— Apr. 1932. ar.1932. Feb.1932. Apr. 1931. 
Output (value of) ______ $354,254 $319,052 $319,057 $296,680 
—V. 134, p. 3281, 3104. 


Eastern Rolling Mill Co.—EZarnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
Partment”’ on a preceding page.—V. 134, p. 2156. 


Electric Auto Lite Co.—Earnings.— 
For income statement for three months ended March 31 see “‘ Earnings 
Department’ on a preceding page.—V. 134, p. 2917. 


Engels Copper Mining Co.—T7o Liquidate.— 

O.H. Bru, Treasurer, in a letter to stockholders of the company and stock- 
holders of California Copper C . States: 

At the annual meetings of stockholders of your companies, held April 4, 
conditions and affairs of the Engels Copper Mining Co. were discussed and 
a ogg in connection with the general situation of the copper mining 

ndustry. : 

After due consideration, it was agreed that, in view of conditions it would 
be for the best interest of all concerned to liquidate, wind up the company’s 
affairs and dissolve the ations. 

By unanimous vote of all the stock represented at the meeting, such a 
plan was approved and adopted. Details of accomplishing this. was left 
to the discretion of the directors and officers of your corporations. 

Income Account for Calendar Years. 
1931. 1930. 





1929. 1928. 

Co peGeced Cbedi))  aesic ets kw aes 11,000,162 11,137,234 
‘at teen te. metealisales.  —«s-_»«. cs ese $454,422 $1,492,895 $1,189,915 
Sundry profits _-_--_--- $5,693 16,824 30,333 23, 
Income from investmente -..... -.-.-- ’ ’ 
ron corsings - ee $5,693 $471,246 $1,596,404 $1,280,596 

on supplies sold _-_- I Si ace. eae 
Oo . exp., taxes,int.,&c 38,117 573,207 829,367 829,856 
Nessve ter deprec., &c_ 58,073 134,669 651,410 505,085 





Balance deficit - ----- $91,596 $236,630 sur$115,625 $54,345 
Note.—Operations were closed down in July 1930. 
Balance Sheet Dec. 31. 








Assets— 1931. 1930. Thabilities— 1931. 1930. 
0 ers $76,826 $123,596) Accts. payable- --- $561 $3,277 
Acctts.&notes receiv 11,863 1,931| Accrued wages --- 150 515 
Inventories - - - - -- 97,750 101,800; Unclaimed wages- 2,985 2,985 
Investments _ _ _ -- 545,785 544,781| Res. for depl. on 
Adv. for Calaveras mineraliands.-- ------ 2,777 ,484 

operations - - - _ - 320,000 317,000| Res. for depree_..  ------ 1,150,699 
Mines & mineral Res. for workman’s 

lands, &c-_ -_---- 2,457,587 5,235,071 compens. liab__- 119,236 127,278 
Ranches--_------- 30, 30,550 | Res. for ine. tax on 
Engelmine cottages | { 97,388} bond interest_ - - 6 6 

& townsite _ - - - - each: Capital stock - - - - - 2,886.813 2,886,813 
Plant & equipment | 1,478,136 | Surplus- - - - - - - - - 903,078 990,142 
Deferred charges - - 5,714 8,945 

ie as we oe $3,912,828 $7,939,199; Total_____---- $3,912,828 $7,939,199 





—V. 132, p. 2777. 


Exeter Oil Co., Ltd.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’ on a preceding page. 








Assets— Mar. 31°32. Dec. 31°31 Lialilities— Mar. 31°32. Dec.31’°31 
Current assets._._. $157,082 $156,485| Current liabilities. $90,278 $99,278 
Investments - - - - - Se. pho Purchase obliga’ns 65,400 87,152 
Property -...--... 1,471,426 1,469,094| Deferred credits - - 4,585 5,320 
Franchise - -- - - - - - 500 | Reserves -------- 580,270 531,127 
Organization exps - 1 1] Minority interest 
Prepaid & deferred in subsidiaries.-. ------ 10,250 

charges - - - - - - wi 8,031 12,590} Class A stock - - --- 834,600 834,600 

Class B stock - - - -- 50,000 50,000 
SE ee 12,706 20,943 
: ee $1,637,841 $1,638,670] Total_.------- $1.637,841 $1,638,670 





—V. 134, p. 1380. 


Fifteen Park Row Corp.— Acquires Park Row Bldg.— 
See Park Row Building below. 


(M. H.) Fishman & Co., Inc.— April Sales Lower .— 

1932—A pril—1931. Decrease.| 1932—4 Mos.—1931. Increase. 
S131 me $11,990 | $616,783 $558,365 $58,418 
—V. 134, p. : 


Follansbee Brothers Co.—Earnings.— 

For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment” on a proces page. 

The balance sheet of the company reported as at March 31 1932 shows 
current assets of $3,157,477, as against current liabilities of $356,992, a 
ratio of 8.8to1. Cash and Government securities alone are reported at $894,- 
521, or over 2.5 times the amount of current liabilities. —V. 134, p. 3282. 


Federated Dept. Stores, Inc. (& Subs.).—Earnings.— 
[Includes operations of Wm. Filene’s Sons Co., R. H. White Co., Con- 
tinental Clothing Co., Abraham & Straus, Inc., F. & R. Lazarus Co., 
John Shillito Co., and Bloomingdale Bros., Inc.] ° 


Years Ended Jan. 31— 1932. 1931. 1930. 
ec ae allege ay ad. S OPMES $105,309,440 $113021,652 $117003,398 
NT OG, CO ot SS Raponcibeanehey SSiaigioies + <cekopl 
Cost of sales and expenses-_-_--_-_-_---- 100,524,635 106,934,097 110,391,926 
a NL ANE LE REE 1,396,015 1,263,237 889,905 
[ ia RRR Spotter Re ara 430,430 526,009 579,558 
Interest - __ __ - Tees ee 381,903 ,O1l 285,941 
Subsidiary preferred dividends- ----- 1,184,170 1,261,373 3e ,945 
Sn nn 296,5. ; 815,009 





a a $1,246,594 $2,098,959 $2,740,114 
Shares com. stock outstand. (no par) - 907,018 898,388 860,245 
marnings per share.......~..<-.--< $1.37 $2.34 


Consolidated Surplus—Year Ended Jan. 31 1932. 


Paid-in surplus—Balance Jan. 31 1931---------------------- $10,618,250 
Excess of book value of sub. cos. acquired Garman Se year over 


stated value of capital stock issued in exchange by parent co- - 94,671 
Excess of proceeds from sale of 3,750 shares of capital stock 

er Gs WEI Sen ne Cec omecntwcane weeenen-= 37,500 
Discount on preferred stock reacquired by subsidiary com- 

panies—parent company’s proportion ----...-------------- 122,851 


SOAs CUFIIUE., .0 ncnacnnneanerhretond ag tecesser er -----$10,873,271 
Additional payment for common stock of underlying subsidiary 


company—parent company’s proportion. ----.------------ 10,583 
Appreciation of store fixtures of subsidiary company to appraised 
values in prior years written off—parent co.’s proportion - - - 17,079 


Oe 0 re ee ee tne a ean o neh «eben $10,845,610 
Earned Surplus— 
Balance Jan. 31 1931 (incl. $418,695 representing the parent 
company’s proportion of the par value of preferred stock re- 
acquired by subsidiary companies--------.---------------- 
2566 BGs Ger PORE GR OROOEN 68 6 is sos on ebb R ene one 1,246,594 
Payments for acquisition of fixed assets which were charged to 
income in prior years—parent company's proportion. ------ 44,688 


7 ESP EETIL T IE I ert bile 1S ean pein Sh ere $4,287,477 
Dividends declared—two dividends of 25c. each per share- --- 452,904 
Reduction, as of Jan. 31 1932, of merchandise inventory of sub. 

company by discounts applicable thereto— parent co.’s propor . 


Balance Jan. 31 1932 (incl. $1,775,279 representing parent 
co.’s propor. of par value of pref. stock reacq. by sub. cos__ $3,742,613 
ei i tei file Re, inet AER ce RE Ne alle $14,588,223 


2,996,195 


91,960 
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Consolidated Balance Sheet Jan. 31. 





1932. 1931. 1932. 1931. 
Assets— $ $ Liabdilities— $ $ 
Cnn a. ccinczne: 4,055,808 4,891,067} Notes payable-... 925,000  -_---- 


U. 8., State and Accounts payable, 
municipal obiig_ 7,269,900 4,739,490| trade credit... 1,726,434 1,778,013 
Other market. secs. 472,625 47,411] Mdse. in transit... 262,158 ,067 
Customer accts. & 147,421 189,421 
notes receiv., Acer. salar. & exps. 1,029,528 1,283,486 


less : Reserve for Federal 
Reg. retail terms 7,681,538 8,903,690] income taxes_._. 454,851 544,450 
Installm’t terms 3,000,576 3,555,097! Divs. on pref. stks. 156,858 168 ,274 
Sundry debtors... 495,113 434,101 | Reserve for insur-_-_ 87,500 87,500 
Mdse. on hand... 8,908,622 10,809,434 For contingency 269,506 547,195 


Mase. in transit_. 283,347 401,774| 15-year 54% gold 
Miscell. invest’ts_ 309,758 debentures _ - _ - - 5,150,000 5,150,000 
Fixed assets ---__ ¥25,902,917 24,731,810] Real estate mtges_ 1,580,000 1,650,000 
Deferred charges.. 1,043,617 1,095,110] Pref. stocks of sub. 
Good -will 4 4] cos. owned by 
other interests--16,960,550 18,595,450 
Minor. int. in com. 

stocks of subs..- 7,001,052 6,945,566 
Capital stock_ - - -- x9,070,172 8,983,878 
Paid-in surplus--.14,588,223 13,614,444 


pp ne mere 59,409,253 59,918,746) Total._--__.--- 59,409,253 59,918,746 


x Represented 907,017 no shares. After depreciation.— 
V.13¢ p i7en, i ” tess 


Foote-Burt Co.—Comparative Balance Sheet.— 

















Assets— Mar .31'32. Dec.31'31. Liabilities— Mar.31°32. Dec.31'31. 
ERS TOS $23,099 $73,412) Accounts payable. $101,952 $26,789 
Marketable secur. 167,552 168,944 | Bills payable---_-_-_ ‘eee eee 
Receivables______ 66,457 44,095 | Accruals_________ 7,427 12,139 
Inventories _-____- 377,859 165,156 | Capital stock _____ x1,165,780 x1,165,780 
Cash val. insur___ 79,738 78,587 | Surplus._________ 336,161 266,562 
Fixed assets______ 113. = 897,217 
Pat., goodwill, &c. 1 
Deferred charges -_-_ 6,330 5,795 
Other assets ______ 36,170 38,063 
Rs stein nd $1,761,320 $1,471,271 aa ot cone $1,761,320 $1,471,271 





= Represented by 97,457 shares of no par value.—V. 134, p. 3282. 


(Robert) Gair Co.—Time for Deposits Extended.— 
Holders ot more than 87% of the outstanding shares of capital stock 
have already Gogosited, or agreed to deposit their shares under the plan and 


agreement da pril 8, according to a notice issued by the committee, 
com of F. Winchester Denio, Chairman William J. Alford Jr., Grant 
H. Fair E. W. de Clercq aad T. Raymond Pierce. To enable 


holders of steck not yet deposited to participate in the benefits of the plan, 
the committee has extended the time within which stock may be deposited 
until the close of business May 25. Depositaries for the committee are 
Old Colony Trust Co., Boston, and the First of Boston Corporation, 
New York.—V. 134, p. 2917. 


Gannett Co., Inc.—Earnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 1965. 


General American Investors Co., Inc.—To Change Par 
and Reduce Stated Value of Preferred Stock.— 


The Committee on Securities of the New York Stock Exchange has 
received notice from this company of a proposed change in the authorized 
Eng reduction in eapealropresbntc Ey curateaniog pet, Sto Roy 900 

on in Cap represen y ou .8 om 
to $50 per share.—V. 134, p. 320. . 


General Asphalt Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2529. 


General Electric Co —Organizes New Department.— 

The organization of an air conditioning department within the General 
Electric Co., which will market various electrical devices for home heating, 
humidifying and temperature control, has been announced by President 
Gerard Swope. One of the first products to be marketed by this new 
Gageremens will be a complete oil-burning furnace. 

. J. Donovan of Cleveland, formerly in charge of apartment-ho 
refrigeration sales, will be Manager. Associated with him will be E. D. 
Harrington of Schenectady, in charge of application engineering: J. R. Rue 
of Pittsfield, in charge of manufacturing, and H. 8. Woodruff of Schenec- 
tady, in charge of design engineering. Headquarters will be maintained 
at General Electric’s New York offices, 120 Broadway .—V. 134, p. 3105. 


General Foods Corp.— Adds Unit.— 

Baker-Bannett-Day, Inc., a subsidiary, has been formed to specialize 
in the processing and marketing of nuts, both shelled and in the shell, 
it was announced on May 2 by C. M. Chester Jr., President of General 
Foods Corp. 

The new corporation is a merger of the nut department of Franklin 
Baker Co., Inc., of Hoboken, and the Bennett Day Importing Co., Inc., 
of New York. Ralph G. Coburn, Vice-President of General Foods Corp., 
has been elected President; T. M. Rector and Lee Garnett Day, Vice- 
Presidents; J. S. Prescott, Secretary; Louis A. Zahrn, Treasurer; nard 
W. Rhodes, Clarence E. Etheridge and 8. E. Ferguson, Assistant Treas- 
urers, and L. E. Waterbury, Assistant Secretary.—V. 134, p. 3105. 

General Motors Corp.—Reduces Dwidend Rate on Common 
Stock from $2 to $1 per Annum.—The directors on May 4 
declared on the outstanding $435,000,000 common stock, 
par $10, a quarterly dividend of 25c. a share payable June 
13 1932 to holders of record May 14 1932. In addition the 
regular quarterly dividend of $1.25 a share was declared on 
the $5 pref. stock, payable Aug. 1 1932, to holders of record 
July 5 1932. 

On March 12 last the company made a quarterly dis- 
tribution of 50c. a share on the common stock, as against 
75¢e. a share each quarter from March 12 1929 to and inel. 
Dec. 12 1931. Extras of 30c. a share were also paid on July 2 
1929 and on Jan. 3 1930. 

President Alfred P. Sloan, Jr., with respect to the above 
action said on May 4: 

At their meeting to-day the directors felt that a reduction in the common 
dividend rate from 50c. to 25c., equivalent to a change in the annual rate 
from $2 to $1, was in keeping with the fact that, due to the downward 
trend in business, the Corporation’s earnings have not met expectations 


and was in harmony with the Corporation's policy of maintaining its present 
strong financial position. 


Buick April Shipments.— 


Month of— Apr.1932. Mar.1932. Apr. 1931. 
Buick cars (produced and shipped) - - 4,092 6,747 13,939 
—V. 134, p. 3283. 


General Printing Ink Corp.—L£arnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 1770. 


General Public Service Corp.—Offers to Buy Debentures. 

President 8. B. Tuell, May 2, states: 

Until an | 12 1932, the corporation will purchase its gold debentures, 
5% convertible series due 1953, at 67% of their face value plus accrued 
interest, provided, however, that debentures will be accepted in the order 
delivered and the corporation reserves the right to reject debentures after 
a total of $128,000 face value of debentures has been purchased. 

Debenture holders desi to accept this offer must deliver their de- 
bentures to Central Hanover Bank & Co., 90 Broad St., N. Y. City, 
on or before May 12 1932. 
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Accrued interest will in all cases be paid to May 12 1932 on debentures 
acgemted a this offer. tp bee amcunts Se $18.20 per $1,000 ag 
bentures making tota pa. en luding accru teres . 

$688.20 per $1,000 face value of debentures —_V. 134, p. 3105. 


General Railway Signal Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘“‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 1588. 


General Refractories Co.—Earnings.— 
For income statement for three months ended March 31 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2158. 


Glens Falls (N. Y.) Insurance Co.—To Purchase Stock.— 

The company has addressed a communication to the stockholders asking 
for a vote on a plan to acquire the company’s stock through the Glens 
Falls Investing -, Shares of which are held in trust for the benefit of 
the stockholders of the Insurance company. The market for the stock. 
around $30 a share, is held to be ‘‘below its value.”’ 

Purchase of shares from officers, directors or agents will not be made. 
oo company says its officials own more stock now than they did one or 
Wo years ago. 

In ay 1931, the company sold 90% of its common stock investments 
which, i yrs! had been retained, would now represent a shrinkage of 
$3.500,000 at least.—V. 132, p. 860. 


Globe-Wernicke Co.—Reorganization Proposed.— 

President H. C. Yeiser Jr., April 28, in a notice to holders of 7% conv. 
coupon notes, states: 

In response to the letters addressed to the security holders of the com- 
pany, under dates of April 18 and 20, advising them of the immediate neces- 
sity of effecting an ustment of the capital structure, we are pleased to 
advise that to date substantial amounts of the outstanding securities already 
have been deposited. However, we have had so many inquiries r 
the method of procedure that we have written a letter to the holders o 
7% conv. coupon notes under date of April 27 outlining the steps which 
will be taken to reorganize the company. 

The directors do not desire to offer a plan of reorganization, but prefers 
rather that a plan be worked out by the security holders themselves. The 
most feasible way in which to obtain their united action would be for the 
various classes of same to appoint delegates to represent their interests 
and develop some plan of or to be submitted for their eer. 
To accomplish this you are asked to deposit your notes with the First Na- 
tional Bank of Cincinnati, and at the same time indicate your choice for 
members of the note holders’ committee. 

When a sufficient number of notes and shares have been deposited, the 
committees will be selected. However, before forming a plan of reorgan- 
ization it is desired that a large number of holders of the 7% conv. coupon 
notes deposit their notes and indicate their choice for members of the 
note holders’ committee, in order that the committee appointed may repre- 
sent the greatest possible number of such note holders. 

Under the terms of deposit you will be permitted to withdraw your notes 
on or before May 18. It is expected that before that date the note holders 
committee will be appointed, and if you are not satisfied with the members 
of that committee, you have the privilege of withdrawing your notes. The 
following names have suggested by the owners of substantial amounts 
of the notes for members of the note holders’ committee: H. E. Coombe, 
President of the Wm. Powell Co.; Herbert Jackson, Attorney, and W. E. 
Pierson, President of Midland Acceptance Corp.—V. 134, p. 3105. 


(Adolf) Gobel, Inc.—Earnings.— 
For income statement for 24 weeks ended April 16 see ‘‘Earnings De- 
partment’”’ on a p page.—V. 134, p. 1382. 


(W. T.) Grant Co. (Del.).— April Sales Off.— 

1932—A pril—1931. oi 177 | 1932-4 Mos.-1931. Increase. 
$6,000,520 95 201,087 $401,177 |$20,898,910 $20,192,665 $706,245 
—V. 134, p. 2732. 

Gray Telephone Pay Station Co.—Prorzies Sought.— 

The New York ‘Times’ of May 1 had the following: 

Stockholders of the Gray Telephone Pay Station Co. received on April 30 
a request from the directors for proxies ‘‘to vote your shares at any and 
all meetings which may occur until the next annual meeting of stockholders 
on Feb. 7 1933.’ The proxies are sougnt as evidence of ‘‘confidence in 
the management.” . rf 

President George A. Long said there was no intention of calling a stock- 
holders’ meeting. 

The management refused some time ago to consider a proposed deal with 
the Western Electric Co. and two brokerage houses, Stevenson, Gregory 
& Co. and Shaw & Co., have been accumulating proxies since April 16 to 
enable them to negotiate with Western Electric. It is said they have 
proxies for more than 35,000 shares of the 150,000 shares outstanding. 

In the letter to the stockholders the directors say: 3 

‘‘We wish to go on record that neither Stevenson, Gregory & Co. nor 
Shaw & Co. have been authorized to negotiate with Western Electric or 
any other concern for the sale of the assets of your company. Their 
action was absolutely unwarranted and has in no manner the sanction 
of your board of directors. 

“We are frank to confess to you that we are able to see but one reason 
for this action on the part of these brokers. It is our belief that Stevenson, 
Gregory & Co. and Shaw & Co. desire to sell out Gray to Western Electric 
for the financial remuneration which they would receive. 

“It is not conceivable that our shareholders would countenanee such 
interference in the business of this company by rank outsiders. 

“To assume that brokerage houses, or individuals, without the slightest 
knowledge of the workings of the telephone business, would be able to 
command a better price for your company, does not display sound judg- 
ment and even this assumption would be contingent upon their right to 
conduct such negotiations. This right they do not have. ; 

“In signing the enclosed official proxy you are voicing confidence in 
tne management of your company. It is our belief that the record of 
your officers and directors for almost a half century justifies this con- 
fidence.”’ 

Stevenson, Gregory & Co. and Shaw & Co. in reply said that the matter 
was one of business judgment, that they were interested in the company 
because they had placed substantial amounts of the stock with investors, 
and that they had stated previously that they would expect ‘‘reasonable 
compensation” if a deal with Western Electric was made.—V. 134, p. 1966. 


Great American Insurance Co., N. Y.—To Reduce Stock. 
The stockholders have been notified that a special meeting will be held 
on June | to vote on a plan to readjust the capital. The proposal is to reduce 
the capital stock from $16,300,000 to $8,150,000, and to lower the par 
value of the shares from $10 to $5. This would enable the company to 
trausfer $8,150,000 from capital to surplus. ’ 
“During the past two years the securities held in the company’s port- 
folio in common with other investment securities have suffered a reduction 
in market value which has fallen directly on surplus account,’’ says Presi- 
dent William H. Hoop, in his letter to the stockholders. The directors feel 
that the surplus should be so strengthened as to leave no doubt regarding 
your company’s strong financial position, even in the event that no recov- 
ery in security prices should take place. eres 4 
‘*The proposed change wil! not in any way affect your proportionate inter- 
est in the company, nor the number of shares held by each stockholder nor 
the’liqguidating value, which, calculated on the customary insurance formula, 
was more than $15 per share, based on April 30 1932, market prices of the se- 
curities owned by the company. While some reduction in the company's 
income from interest and dividends has taken place, it is expected that divi- 
dends at an annual rate of at least $1 a share can be paid.’’—V .132,p.1043. 


Greene Cananea Copper Co.—FLarnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
$2,906,501 $6,223,804 $7,635,228 x$6,043,357 
Exp., taxes, admin., &c. 2,333,286 4,494,452 4,230,307 3,745,425 
,809 133,443 Cr.52,4 Cr .99,205 
239,911 319,822 444,072 423,090 


$236,495 $1,276,087 $3,013,254 $1,974,047 
000 4,000,000 1,750,000 


eer ewe se ’ 





Net income_-.-.-...--- 
Dividends paid.-_...--.- 





$236,495 def$98,913 def$986,746 sur$224,047 
share_-_-_-- $0.47 $2. ‘ $3.95 
x Includes income from investments amounting to $23,324. 


. 








Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
. $ TAapiltttes— & 

Mines, min. claims, Capital stock -.-.._ 50,000,000 50,000,000 

lands, buildings, Mexican legal 

rys. & equip--.-.52,930,523 53,020,650! serve.-..-----.. 4,000 4,000 
Inv. in sundry cos_ 99,565 99,565 | Res. for conting.. 232,071 342,881 
Supplies and pre- Notes payable-... 2,500,000 ----.. 

paid expenses.. 1,051,524 1,206,828| Accounts & wages 
Metals ‘in process payable & taxes 

and on hand... 2,109,217 1,805,464) accrued -.-..... 117,740 1,234,608 
Actts. receivable... 1,288,669 55,992 | Surplus......-..-. 4,766,320 4,780,006 
Cash & cash assets 132,314 163,872 
Deferred charges - - 8,320 9,125 

Ps kiaiinw ee 57,620,132 56,361,495 ES Oe 57,620,132 56,361,495 





—V. 132, p. 3895. 


M. A.) Hanna Co.—Earnings.— 
‘or income statement for quarters ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1771. 


Hartman Corp.—Chairman Elected.— 

Martin L. Straus has been elected Chairman of the board as well as Presi- 
dent and all other officers were re-elected. Jack Blostein, who has been a 
division merchandise manager, has been elected an additional 2nd Vice- 
President.—V. 134, p 3283. 


Hathaway Bakeries, Inc.—Lower Class A Dividend.— 
The directors have declared a dividend of 37 4c. share on the $3 cum. 
a a ‘oan bg ae pmo Hg Brae of ‘se > ¥ 4 
ously e com r ua ° 
on Tae aoe a st se 


Hazel-Atlas Glass Co.—Earnings.— 


For income statement for quarter ended March 26 see ‘‘Earnings De- 
Dartment’’ on a preceding page.—V. 134, p. 1772. 


Hershey Chocolate Corp.—Larnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page. 
Consolidated Balance Sheet March 31. 








1932. 1931. 1932. 1931. 

Assads— $ TAapiltttes— $ 3 
Land, buildings, $4 pref. stock---._ «272,471 293,480 
machinery, &c--17,735,219 16,702,175| Common stock... y727,529 706,520 
SIS ee a ea 211, 3,059,439| Acets. payable... 402,124 629,967 
Bank acceptances. 499,026  ------ Accrued Fed. taxes 1,070,686 1,133,270 
Pref. stk. in treas. 114,287 - -_-- Accrued dividends 1,362,265 1,176,630 
Accts. receivable-. 1,399,098 1,597,482] Acer. exp., tax, &c 9,602 16,164 
Inventories ____ 6,126,848 4,939,951] Depreciation res_. 8,778,042 7,816,515 
Deferred assets... 379,637 362,968 | Surplus at organiz. 2,793,597 2,389,826 
Earned surplus - . _ 13,049,235 11,699,643 
se akg ok 28,465,551 26,662,015| Total_...._--- 28,465,551 26,662,015 





x Represented by 272,471 no par shares. Represented by 727,529 
no par shares.—V. 134, p. 1966. - . - ss 


Holland-America Line.—T7o Pay Nov. 1 1931 Interest— 
Plan A pproved.— 


White Weld & Co., fiscal agents, have been advised by cable that the 
Plan prepared by the bondholders’ protective association in Holland in 
conjunction with the company has been approved by a majority of the 
holders of the 25-year 6% sinking fund bonds at the meeting held in Rot- 
terdam on April 29 1932, and accordingly has become effective. The 

lan provides, among other ening for the payment on May 1 1932 of the 

terest coupons due Nov. 1 1931, on which no payment has been made 
to date, and for tne omission of any cash payment on account of the interest 
coupons due May 1 1932. 

Accordingly, the interest on these bonds due Nov. 1 1931 will be payable 
at White Weld & Co.'s office, 40 Wall St., N. Y. City, on and after May 2 
1932, on presentation of the Nov. 1 1931 coupons. his interest is pay- 
able in U. 8. money at the rate of exchange for sight drafts on the Nether- 
lands on the day of presentation of the coupons for Payment, without 
deduction for Dutch taxes. 

Interest coupons due May 1 1932 should not be presented since no 
+“ is to be made with respect to these coupons. 

e@ New York Stock Exchange having received notice that the interest 
due Nov. 1 1931, on the 25-year 6% s fund bonds, due 1947, will 
be paid on May 2 at the rate of exchange for sight drafts on the Netherlands 

€ on the date of presentation of coupons. The Committee on 
ya gg ro oa the bonds be quoted ex-interest 3% on May 2 1932.— 


Holly Development Co.—Com~parative Balance Sheet.— 








Assets— Mar. 31'32. Dec. 31'31. TAabtlities— Mar. 31'32. Dec. 3131. 
Capital assets - - . _$2,654,462 x$700,200| Capital stock-_-__ $900,000 000 
Investm’ts & adv. 178,250 178,250 | Dividends payable 22,500 22,500 
Salvaged materials  __.__- 385 | Accts. payable-- -__ 4,440 5,425 
Accts. receivable __ 18,145 22,492 | Res. for taxes____-_ 2,634 1,477 
Inventory _______ s 7,564 | Res for Fed.inc.tax 
2 EOE 125,958 127,543] & contingencies. y114,074 113,040 
Marketable secur. 224,212 235,194] Res. for deprec__. 744,513 -___.- 
Deferred charges __ 1,046 2,394] Res. for deple__.. 899,935  -.___-.- 

Capital surplus__. 417,017 113,922 
Earned surplus... 104,382 117,659 
WA wes os Se $3,209,496 $1,274,024 NL 2 aca ok ote sgl $3,209,496 $1,274,024 





x After reserves for depletion and depreciation of $1,939, 3 Fed 
¢2xes only.—V. 134, p. 3983. - . _- oo 


Homestake Mining | Co.— Dividend Rate Increased.— 

e rs have dec a monthly dividend of q hare. 

May 25 to holders of record May 20.” ee nae SAE Sanen,. Samet 

Sara see polar APS BE NRE rn iden of Os 
e ou an ° " capita ’ . 

Phi res with dstributions of . per share : ~ fare 


ie each month from 
922 to and incl. Sept. 25 1931. The company also paid extra 


ear from 1925 
1931, and on 


Houston Oil Co. of Texas.—Earnings.— 


For income statement for quarter ended March 31 a “Earnings De- 
partment” on a preceding page.—V. 134, p. 1967. 2 


Houston Pipe Line Co.—Earnings.— 


For income statement for three months ended March 31 1 ” - 
ings Department” on a preceding page.—V. 133, p. 3099. ae Se 


Howe Sound Co.—Listing.— 

© New York Stock Exchange has authorized the listin 

trust certificates for 496,038 shares of the common stock (par $5) b- oftinis 
notice of issuance in exchange for voting trust certificates for a like num- 


of shares (no par value) previously list 
share for share—V. 134, > 3283. .d or ae ae Sees 


Hudson Motor Car Co.—Retail Sales Improve.— 

@ company reports as upturn in current retail sales or Hudson and 

Essex cars. The week end ye ril 30 reach high 

a the best week 2 early last 3 uy. ‘ ed a point for the year and 
Las 's les were er than the week previ 

series of successive increases which started the third weeks of Marans 4 
The sales for the last three weeks of April were 27% above the corres- 


, ponytail é peci lly good in Detroit, New Y: 
es a troit ew York, Boston 
Philadelphia, Chicago, Cleveland, Aven ,Ww , \ : 
ney hn dk. yee ey y ashington, Denver, Memphis, 


Earnings .— 
For income statement for 3 months ended March 31 
receding 


‘Earnings 
Department’ on a p page.—V. 134, p. 3283. 
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Hupp Motor Car Corp.—April Shipments.— 


Month of— 1932. Mar.1932. A 1931. 
Cars shipped (no. of)_...---------- la 2,622 igi 3,139 
—V. 134, p. 3283. 


Imperial Oil, Ltd —To Underwirte $1,750,000 Bonds.— 

The company is reported to have reached an agreement with the New- 
foundland vernment whereby the former will underwrite a $2,500,000 
5%% bond issue of the latter to the extent of $1,750,000, at a price of 
not Tess than $94. The oepany will pay, the Government d g the 
currency of the loan 3300, annually consideration of the exclusive 
right to import petroleum products into the Dominion. For every 100 
gallons of gasoline and kerosene sold in excess of 3,500,000 gallons, the 
company will pay $6, with a reduction of the capital sum in the same 
amount for any deficiency below the fixed figure. The wholesale price at 
St. John’s is fixed at 24c. an Imperial gallon for gasoline, subject to varia- 
tions in landed cost.—V. 134, p. 2160. 


Incorporated Investors.—April Sales Increase.— 

Sales of Incorporated Investors d April were the largest for any 
month since last October, and over 35% above the monthly av for 
the first quarter of 1932. Approximately 40% of the total num of 
shares sold last month were to old shareholders of Incorporated Investors. 

The number of shareholders of ted Investors also increased to 
a new high record of 17,384, the net gain during April ex any other 
month this year. The States showing the largest increases in s olders 
were Massachusetts, Ohio, Nebraska, New York and Colorado. 

During April Incorporated Investors acquired its first shareholder in 
Norway, and now has shareholders in every State in the United States 
except one, and in 14 foreign countries.—V. 134, p. 2920. 


International Agricultural Corp.—Bonds Off List.— 

The New York Stock Excha: on May 2 announced that it had stricken 
from the list the corporation’s lst mtge. & coll. trust 5% 20-year sinking 
fund gold bonds, due on May 1 1932.—V. 134, p. 858. 


International Match Corp.—/nterest .— 

The New York Stock Exchange having received notice that the interest 
due May 1 1932, on the 20-year 5% aking fund gold debentures, due 
1947, is not being paid, the Committeee on Securities rules that in 
roy By 1932, and until further notice, the bonds shall be dealt in “‘flat’’ an 
to a delivery must carry the May 1 1932, and subsequent coupons. 
The Committee further rules that in settlement of all contracts in the bonds 
made heretofore on which interest ordinarily would be computed until 
after May 1 1932, interest shall be computed for six months y. 

Inquiry Starts.— 

Examination of representatives of the International Match Corp. and 
Lee, Higginson & Co. in connection with the Match receivership was begun 
Meg 3 before Referee Oscar W. Ehrhorn at 280 Broadway, N. Y. City. 

he Irving Trust Co., as receivers for International ae ae: = 
ning oO 


co-operating with foreign investigators in the labor of stra 
nternational 


the tangled affairs of the Kreuger & Toll Co., wnich controls 
Match through the Swedish Match Co., a Kreuger subsidiary. 

A new ‘“‘Independent’’ committee for security holders of the Kreuger 
& Toll Co. and the International Match Corp., to be made up of members 
of the present Colby, Ramos and Redfield committees, will announced 
shortly, it is said.—V. 134, p. 3284. 


International Printing Ink Corp.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department”’ on a p page.—V. 134, p. 3106. 


International Securities Corp. of America.—Tenders. 

Theco tion is inviting tenders from holders of its 5% gold debeatures, 
due June 1 1947, for the hase of $1,000,000 principal amount of deben- 
turesat 51. Tenders will be received until noon, May 12.—V. 134, p. 1206. 

International Silver Co.—Earnings.— 

For income statement for quarters ended March 41 see ‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1967. 

Island Refining Corp.—Committee for Minority Bond- 
holders—Breach of Contract Suit Brought by Receiver—Possible 


‘Realization for Bondholders.— 


The committee (below) in a circular letter, dated April 19, to the minority 
holders of the 7% bonds states: 

The total rineipal amount of 7% and participating 10-year gold beats, 
which were issu Island g Corp. in 1919, was $5,500,000. 
this amount $5,009,700 of bonds were deposited with the committee of 
which A. B. Westervelt was chairman, and eventually were acquired by 
Middle States Petroleum C ., the present holder. Theremaining $490,300 
of bonds are outstanding in the hands of the public. With the exception of 
the claim for breach of contract, all of the assets of Island Refining “~~ ~ 
— li rr ore ears ago and the net proceeds ordered to be 
tribu to the vondholders. I 
An action for breach of the 50,000,000 barrel oil contract dated April 15 
1919 has been brought by Irving Trust Co., the present receiver of Island 
Refining Corp., against the Mexican corporations, formerly subsidiaries of 
Island Oil & Tranaport Corp., which were parties to the contract. The Mex- 
ican companies have been awarded all or practically all of the funds held in 
the Island Oil & Transport Corp. receivership, and in the event that this 
one sustained, a judgment in the action above mentioned will be 
collectible. 

The Mexican companies have applied to the U. 8. District Court for the 


Southern District of New York for an order directing Irving Trust Co. to 
discontinue the action above mentioned on various grounds. This applica- 
tion has been set for hearing before John C. Knox, U. 8. District Ju , on 


May 6 1932. In view of the fact that some of the arguments which may be 
asserted at that hearing against the continuance of the action are directed 
particularly inst the position of Middie States Petroleum Corp. it 
7 the interest of the other holders of Island Refinin orp. 
nize and be separately represented at the hearing. For this 
purpose and for the purpose of taking such other action as may be later 
deemed wise, a committee has been formed, consisting of Herbert M. ome A 
Trust Officer of Underwriters Trust Co., 37 Broadway, N. Y. City, Arno 
& Hanson, of Hanson & Hanson, and John D. Colgan, Pres. of Godwin 

‘ourt Apartments, Inc. 

Bondholders are requested to deposit their bonds immediately with the 
depositary for the committee, Underwriters Trust Co., 37 Broadway, N. Y. 
City. No personal expense or liability is incurred by the making of the 
deposit. In case any amount is realized on the bonds, the expenses and 
reasonable compensation of the committee, its depositary and counsel, will 
be deducted from the proceeds realized and the net balance distributed to 


the Seponsere. 
H. H. Hubbard is Secretary of the committee and Mumma & Costabell 
are Counsel.—V. 123, p. 2271. 


Kelly-Springfield Tire Co.—Deposits.— 

Substantial deposits of the stock of the com y have been made with 
the Central Hanover Bank & Trust Co. under the plan of capital readjust- 
ment which was announced recently, accordi to William H. Lalley, 

ident. Thefinal deposit date has set for May 16.—V. 134, p. 2734. 


Kelsey-Hayes Wheel Corp.—Earnings.— 
For income statement for three months ended March 31 1932 see ‘‘Earn- 
ings Department” on a preceding page.—V. 134, p. 2352. 


Kelvinator Corp.—A pril Shipments Higher.— 
Shipments of Kelvinator and Leonard electric refrigerators for A 
ted to 25,400 units, an increase of 10% over the correspon 
period in 1931, according to H. W. Burritt, fce-President in charge of 
sales. expected that dollar sales will show the same cen’ 
increase because of recent price reductions on all lines, > a tt 
stated.—V. 134, p. 3107. 


Kennecott Copper Corp.—Makes Offer to Holders of 


Nevada Consolidated Copper Co. Stock.— 


The Kennecott Copper Corp. on May 3 announced a formal offer to 
exc its common stock for stock of Nevada Consolidated Copper Co. 
on the of one share of Kennecott for two shares of Nevada. 

Deposit of Nevada shares may be made with the Treasurer of the Kenne- 


cott company on and after May 12 and prior to June 15. 
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announcement of the offer followed the annual meet: of the stock- 

Kennecott company held on wy 4 nate oy Stephen ee President, 

said t we - oo conversion : evade charset into K the latter 

shares, there nding at the presen ee 000 t 

ocnat ete eters eee oe “4 — 
“Gi effect to the consolidation,’’ said a Birch, “the pees coe com- 

have in cash marketable securities consiting mainly of G 
ment oem hd and sold and unsold copper, more than $50,000 “000, or “abows 
$5,p share on the basis of 5}4 cents a pound for co pper a Deh O 
company owns a su t terest in t 
Co., which in turn con oe “ ere 


The anno 
holders of 


the Nevada company. 
am, Harry Covington a he gg meee a director of the Kennecott compan 
to succeed. the late R. . Penrose “Tr. —v. 134, Pp. 3285. 43 
’ Kresge habzbbecnnt Stores, Inc.—Earnings.— 

{Incl. wholly owned subs.: Palais Royal, Inc., and Royal Stores Corp.] 














Mek sale oa ried be 1931. $4. B18687 $4,894 350 
Cost of sales & expenses. 4,468,349  4':622'558 4:706.165 4.618.162 
onnnies F cabanas serene $88,818 $92,098 $212,522 $206,189 
ieee dbainakndiieaie 189,574 413,543 461,571 370,032 
Total income__-____-- $278,392 $505,641 $674,093 $576,221 
De al tas tion 49,896 43,620 38,700 Pegi 
ou? sine 10,000 34,000 baie 
COB 150,000 300,000 iodine 
gt BROS. ccc ee cue d$228,496 b$302, c? b$301,392 $506,206 
a Provision for impairment of advances to Kr Dept. Stores pop. 
b After into account one-half of the year’s 5 tones af 
Stores the deficit for the year was $605,062 in 1931 and 
in 1930. c Dividends received from The Fair, Chicago. d ‘ore loss 
on sale to 8S. S. Kresge of ca +9 stock and account and notes receivable 
of | th. t Store Corp. (payable by notes in amount of $2, ae - 
me eo by Mr. of all liabilities of Departmen 
Stores, in connection therewith) less reserves previously tote ne 
peo Wg ‘to $1,767,624, which was charged against surplus. 
1932. 1931. 1932. 1931. 
Assets— $ $ Ttabdilities— x 3 
Furniture, fixture, 8% pref. stock... 3,540,380 3,540,380 
equipment, &c. a497,399 167,584 | Common stock. __b5, 357,027 5,357,026 
Bien nk umn 75,292 167,195 | Accts. pay., &c--_ "253,441 225,369 
Goodwill. _....-. 150,000 | Mortgage payable ------ 22, 


Sundry i invest_._- 6.513 2 
Notes rec. accruing | ae 1326 ,854 

fr. sale of assets. 2,000,000 
Accr. int. on notes 


86,002 
1,212,273 











receivable -_--_ BO.008.. . .. .nceeans 
Dividends receiv-.- -.---- 78,444 
Inv. in and adv. to 
affiliated cos... 4,392,575 8,160,699 
Inventories - ____- 744,781 750,749 
Accts. & notes rec. c403,111 425,175 
CR tacit eee 536,356 448,529 
Deferred charges. _ 78,967 85,662 
Ten ck wkeiewe 8,909,995 10,443,550 rs diminckeuees 8,909,995 10,443,550 
a After depreciation of $2 89,745. b Represented by 243,524 no par 
onereay. c Accounts receivable only and after reserve of $40,000.—V. 133, 


Kroger Grocery & Baking | Co —Sales Off.— 
Period End. April 23— 1932—4 Wks.—1931. 1932—-16 Wks.—1931. 
eo Sadia period oye $20 08 16 $7,903,652 $79,911,301 
ear inclu week, w 
in the third in 1 . 
" average dk B. of stores in operation * the fourth period of 1932 
was ny Oo yy against 5,057 for the corresponding period of 1931, or a 


decline of 

Retail rood ‘prices declined 16.9% between March 15 1931 and March 
15 1932, the purses of Labor Statistics of the United States 
Department of Labor.—V. 134, p. 2922. 


Landis Machine Co.—Dividend Omitted.— 

The directors have decided to omit a ppoeesy, dividend A eouety Payable 
apont May ew on the common stock, par $ On Feb. 15 last a distribution 

<7? iff sagt Yah ar —_— made as against 75e. he share previously each quarter. 


Lehigh Coal & Navigation Co.—Earnings.— 
or income statement for 12 months ended March 41 1932 see ‘‘Earnings 
Department’”’ on a pr page.—V. 134, p. 1384. 


Lessing’s, Inc.—Farnings.— 








For income statement for quarter ended March 31 see ‘“‘Earnings De- 
Partment’’ on a preceding page. 

Balance Sheet March 31. 

Assets— 1932. ' 1931. TAabtlities— 1932. 1931. 
0 Se $6,591 $20,661} Accounts payable. $10,021 $11,029 
Accts. receivable-- 697 2,575 | Accrued payroll - - 1,652 1,078 
Acerd. int. receiv_ 1,156 903 | Fed. & State tax--_ 9,862 14,525 
Inventories______ 11,747 15,895 | Capital stock - - --_ 160,620 167,170 
Prepaid insur., &c 6,178 3, eee 81,238 107,379 
Mar. sec. (at cost). 60,540 76,71 
Land, bidgs., &c-. «176,482 180,826 
Good-wil & leases_ 1 

WE, ave cin ane $263,393 $301,181 Ts acscnnan $263,393 $301,181 





x After deducting reserve for depreciation of $151,184.—V. 134, p. 2536. 
Lindsay Light Co.—Reduces Salaries.— 
onl ve the directors have authorized a reduction in salaries 
ee ranging from 10 10% to those receiving more than $1,000 a year 
a on the ies.—V. 134, p. 3286. 


Liquid Carbonic Corp.—Earnings.— : 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1592. 


McLellan Stores Co.— Sales Fall et Off =~ ner 
08 


1932——A pril——1931 Increase. 
$1,653,954 $1,797,277 rirtey 323 $5, ste 449 $5,807,408 $4,041 
The company operated 275 stores on April 30 last, against 277 on April 30 


1931.—V. 134, p. 2161. 


Mack Trucks, Inc.—Earnings.— 
For income statement for quarters ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1593. 


Magnavox Co., Ltd.—To Reduce Capital Stock.— 

The stockholders will vote May 25 on redpeis she sutherinad on ita] stock 
(no par value) from 2, shares to 1,7 shares. zee ssued and 
outstanding shares will not be affected. othe amendment is proposed 
solely as a tax-saving measure.—V. 132, p. 3354. 

Manhattan Shirt Co.—Omits Dividend.—The directors 
on May 3 decided to omit the quarterly dividend ordinarily 
payable about June 1 on the common stock, par $25. The 
company on March 1 last made a distribution of 15c. per 
share as compared with 25c. per share each quarter from 
Sept. 2 1930 to and inel. Dec. 1 1931.—V. 134, p. 1038. 


May Radio & Television Corp.— Stock Dividend.— 
A 2% stock dividend has been lared on the common stock, 


declar 
value, payable May 15 to holders of record April30. From February y 1930 
to and incl. February 1932, the company made 
distributions of 25c. per share on this issue.—V. 133, p 


regular ar quarcerly cash 
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(The) Mengel Co Reduces Stated Capital, &e.— 
Shin Gud tae ae 4a fares. of 0. ber val change t ch ge ey 
common stock fro SB par value to 400,000 shares 
to be exchanged 


share d to reduce et outstanding bor stock 
an u cap represen common 
plus account. per share.  Fepresented "by “outatanding common stock 
account 

It was also voted that no dividends could be paid from the surplus so 
created on either the common or preferred as long as any bonds 
are outstanding and no dividends can be paid from this surplus on the 
common as long -' any Dabs Kee stock is outstanding. 

Frank Barries and A. 


salen sO ae Been eee iS eiesdaer OO Bb. Mtoe Sr. 
em, ve su ° 
. E. Davis.—V. 134, p. 3287. 


Merchants Fire Assurance Co.—Dividend Deferred.— 

Action has been deferred on the Pa 8100." dividend of $1.75 per share 
due May 1 on the 7% cum. pref. stoc 

Three months ago, a distribution o ae hare was made on the 
common stock in addition to hey | usual quarterly 4 dividend of $1.75 per share 
on the pref. stock.— V. 134, p. 860. 


Metropolitan Ice cea Dividend .— 

The directors have declared an extra dividend of 30c. per share in addition 
to the Fequise acy dividend or si a fs per = onary on the pref. stock, 
—— uly 1 to h June 15. Like amounts were paid 

three months ago.—V. aes, 4 505" 


Midvale Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on May 17 vad we bids for = sale to it of .Midvale teel & Ord- 
nance Co. 20-year 5% conv. 8s. Gola bonds, due March 1 1936, to an 
omgens ee to exhaust $1, 096 25 at prices not exceeding 105 and int. 
— Pp 


Minnesota & Ontario Paper Co —Over 90% of Notes 


» the com: — 
he p commmntasen for Pe tag A 6% gold BP nang due March 1 1931 (Storer 


Chairman) $3,161,000, or approximately 

06. Pia Sot the outstanding Boos deposited and the committee 
ill urges those noteholders who ave not yet deposited their notes to 

= so promptly. 3288. ; 


See also V. 134, p. 


Mohawk Carpet Mills —ZJncreased Sales Volume.— 
In spite of unfavorable conditions in the woven floor covering market . 
during 1931, sales of the company showed an increase in yardage of more 
than 11% for that year as compared, with 1930, acco g to a recent 
summary.—V. 134, 1385. bik 


Mohawk Mining Co.—$5 Special Distribution.— 

As 1 dividend of $5 per share has been d Gectered on, the capital anes. 
par $25, payable say 31 to holders of record May 14. This addition 
to the usual quarterly dividend of 25c. < previews Pd Le pay- 
able May 31 to es of record April 134, oP 

The Committee of Securities of the Now York Cur cs rules that 
the stock of the above company shall not be quoted ex on May 13 and not 
until further ae pane that all deliveries after May 13 and until further 
notice shall carry due bills. 

The $5 distribution is not the first step in liquidation, it was stated. 
In the annual report for 1931, President Lunsford P. Yandell said that 
the directors had been giving consideration to the desirability of routes 
ing, but no definite decision has been made. The funds from which the 
current payment will be mad~ on May 31 is cash which the open § 

ph man 7 aes to use inc ‘alopment of its mining lands. This wor 
definitely postponc . 

oats last Dec. 31 the compan, had cash and governme nt securities amount- 
ing to $1,381,335 or $12a share on the 115, shares of stock. Net quick 
assets, with co per at cost, were in excess of $30 a share. Consequently 
the payment of the above $5 a share dividend callin ng for $575,000 will not 
jeopardize the company’s liquid position. See also 134, p. 1776. 


Monsanto Chemical Works, ines Z.ering 3.— 
For income statement for quarters ended March 31, see ‘‘Earnings 
Dee on a preceding page. 
urrent assets as of March 31 1932. including $2,111,844 cash and 
current jcurent 


ne oF Marc Bg 


marketable securities, amounted to $6,002,927 and 


‘Mesteane Ginarantes & Title Co. of Net Veoh: 
Committee Representing the Holders of Guaranteed Mortgag 
Certificates—Liquidation of Company Ordered .— 


A committee, consisting of Jobs D. Colgan, Chairman (Pres. Godw 
Court A ments, Inc.); John A. Euba (attorney) and Re ye N. 
Olney ( t Officer Underwriters Trust Co. ), 
sent the holders of guaranteed mortgage niente pore y the the Mo 
Casegpese & Title Co. of New York. Macfarlane & Monroe, 26 Libe 

New York, are counsel, and James W. Miller, 25 Broadway, New 
Youk, is Secretary 
oe loomed by the committee states as follows: 

The Insurance Department of the State of New York has assumed the 
liquidation of the Mortgage Guirantee & Title Co. of New York. 

e have undertaken an investigation of the company and the securities 
which it had ranteed. We have also conferred with the Insurance 
Department. tudy of the situation indicates that it is a difficult one. 
The company’s assets are represented by cash and securities on deposit 
with the State Insurance Department which we are advised total less than 
258. of the principal amount of the outstanding guaranteed (oe poe > 

here are outstanding 16 different issues of the guaranteed m 
certificates aggregating about $690,000 principal amount. They 7 — 
sent icipations in second mortgages on New York real estate. T 
standing varies. Most of these martenges. if not all, are already in default. 
In some cases taxes are in arrears n at least one instance foreclosure 
proceedings have been started by the first mortgagee, and defaults have 
occurred under others of the first marunee which may precipitate fore- 
closure of such mortgages. Because e terrific deflation suffered b 
poo nate Cems the last two years refinancing in any case will be 4 di 
cult o on 
S simetion faite for co-operation by the holders of the mortenes 
certificates issued 4 the company. An informed committee can 
make the wishes of the certificate holders known to the Insurance Depart 
ment, caeereeet the wishes and preferences of the investors, assist in the 
orderly li “pr of the company and the various certificate issues, and 
in the making of the many decisions with respect to the various properties 
which will have to be made 

The committee, owning and sepwesenting mortgage certificates,“ has 
agreed to act to represent investors in the certificates. The committee 
will endeavor to keep in close touch with the Insurance Department during 
the liquidation. The activities of the committee are not intended to inter- 
fere with the lawful liquidation of the co ny by that Department, but 
it will be the policy of this committee to d ye A sacrificial liquidation. 
Subject to the approve of a majority in interest of the investors in the 
various issues and as provided in the deposit agreement, the committee 
may formulate a plan or plans for reorganization of the properties or some 
of them. The methods pursued may vary with the situations presented 
as to each individual issue. 

All holders of mortgage certificates issued by the Mortgage Guarantec & 
Title Co. of New York are invited to deposit same with the Underwriters 
Trust Co., 37 Broadway, New York, which } has agreed to act as depositary 
for the committee 

It will be the endeavor of the committee to keep the depositors informed 
of the situation and developments. Certificate holders are invited to 
correspond with the committee and to call and discuss the]situation with 
any member of the committee. 


Mullins Mfg. Corp.—Earnings.— 
For income statement for three months ended March 317see ,““Earnngs 
Department”’ on a preceding page.—V. 134, p. 2923. 


Munsingwear, Inc.—Common Dividend Decreased.—™ 
The directors on May 4 declared a quarterly dividend of 25 cents a share 
on the no par value common stock, payable June 1 to holders of record 
May 16. distribution of.35 cents a share was made on March 1 last, 
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as compared with 50 cents a share in each of the three preceding quarters 
and 75 cents a share previously .—V. 134, p. 1040. 


Mother Lode Coalition Mines Co.—Earnings.— 

















Opautieg torenes. $522'814 $1,594-640 $1,505634 $2,710-519 
revenue -“-s2s@2 ,’ ’ , ’ ,’ , , 
Operating coste_.-.... sity 417,666 1,076,743 778,893 1,465,416 
Operating profit... - $105,149 $518,196 $786,741 $1,245,103 
Other jncameee Wasa ene 4, 3,590 7,181 1,158 
Total income-------- $109,247 $521,786 $793,921 $1,246,261 
ee ao civ wwewen 12,195 ; 101,323 196,152 
DE kietwwncn  eensoe  °*“Winibe < sentbom 13,2 
Net income...--.--.-- $97,051 $455,103 $692,599 $1,036,849 
. com. out. (no par). 2,500, ,500, 2,500,000 2,500,000 
Earns. per sh. on com. -_-_ $0.04 $0.18 $0.27 $0.41 
Balance Sheet Dec. 31. 
Asseals— 1931 1930. Thabilittes— 1931. 1930. 
Dp. Capital stock & 
equipment. - - -- x$784,953 $983,864 surplus. ..---- y$1,518,062 $1,655,112 
‘Copper on 5 i 37 ,033 63,299| Accounts payable_ 40,940 61,156 
Metals sold- - -- - - 196,939 418,779| Deferred liabilities 
Ore & concentrates 34,810 56,493 & contingencies 122,102 96,253 
Accts. receivable - - 22,256 52,316 | Accrued taxes- - _ - 12,181 66,669 
Materials on hand 950 | Unpaid treatment, 
a as al a gaan aay 468 ,027 377 ,958 refining and de- 
Deferred charges 2,599 2,6 livery charges-- 53,913 77,107 
TER 6 odoin ae $1,747,199 $1,956,297 TOU cs « 4 én $1,747,199 $1,956,297 





x After depreciation and depletion. y Represented by 2,500,000 no 
par shares.—V. 133, p. 1136. 


National Air Transport, Inc.— Earnings .— 
For income statement for quarter ended March 31 see “Earnings De- 
partment’ on a preceding page.—V. 134, p. 2923. 


National Distillers Products Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1594. 


National Oxygen Co.—Class A Dividend Deferred.— 

The directors recently decided to defer tne quarterly dividend due April 
1 on the $2.25 cum. class A stock, no par value. On Jan. 2 last a distribution 
of 28% cents per share (clearing up all accumulations) was made in addition 
to the usual quarterly dividend of 5614 cents per share.—V. 134, p. 1040. 


National Service Cos.— Dividends Payable in Scrip.— 

The directors have declared regular quarterly dividends of 75c. per share 
on the no par value $3 cum. conv. partic. pref. stock and $1 per share on 
the no par value $4 pref. stock, both payable May 15 to holders of record 
May 2. These dividends will be payable in interest bearing scrip, redeem- 
able by the company either in casn or $3 ye. stock on the basis of $50 
per share, plus interest at the rate of 6% .—V. 134, p. 1594. 


National Tea Co., Chicago.—Sales Decrease.— 

Period End. April 23— 1932—4 Wks.—1931. _1932—16 Wks.—1931. 
pn ae TT Chas Re wrae "> $5,386,777 $6,053,009 $21,747.814 $24,858,064 
—vV. 134, p. ; 


Neisner Bros., Inc.— April Sales Off.— 


1932—A pril—1931. Decrease.| 1932—4 Mos.—1931. 
$1,208,107 $1,412,035 $203 ,928 | $4,125,853 $4,534,307 
—V. 134, p. 3109, 2737. 


Nevada Consolidated Copper Co.—Offer to Stockholders. 
See Kennecott Copper Corp. above.—V. 134, p. 23. 


Newport Industries, Inc.—EKarnings.— 
For income statement for 3 months ended March 31 1932 see “ Earnings 
Department”’ on a preceding page.—V. 133, p. 2113 


Newton Steel Co. (& Subs.).—Earnings.— 


Decrease. 
$408 454 























Calendar Years— 1931. 1930. 1929. 1928. 
Gross profit.-.....-.--.. 06,544 $866,229 $2,846,863 $2,142,528 
tion........-. 422,882 ,044 268,306 231,275 
Gross profit on sales - _def$116,338 $582,185 $2,578,557 $1,911,253 
Miscellaneous income - - - 17,139 60,048 203 ,678 54,148 
Gross income- - --.--- def$99,199 $642,233 $2,782,235 $1,965,401 
Admin. & genera exp--- 320,946 495,682 421,696 217,794 
Pr PMR. atk 6 kiaweden  ) beenee 165,141 
Prov. for doubtful Rape oe CSA gee Se RS See eae eee 978 
Loss on equip. sold, &c_- 31,003 2,449 22,887 43,747 
Idle plant expenses - - - - - Rea tape! ROE R tie oo PORE EEE ereeyy Pose Ae 
linvent. adjust - -- 123,720 evade Fi alate *. lee ealeee 
on Uper Mahoning 
ea eae a aie int 
Int. on borrowed money RRIF ape os SSI ae oak Nm ree Pees Tere 
Federal income taxes... $$-----.- ------ 260,000 177,808 
Write down ofinvent-.. ------ (Sam St toes ey Si ep 
Int. on conv. gold notes_ 180,000 SR. di) asda? «<5 data 
Net profit.......-.-- loss$890,631 1loss$99,782 $2,077,652 $1,356,933 
Preferred dividends - - - - 38,775 144,275 130,500 128,864 
Common dividends.._._.-- ------ 326,616 750,123 284,709 
Balance, surplus - - - - .def$929,406 def$570,673 $1,197,027 $943 ,359 
No. com. shs. outs’d’g-- 261,550 264,000 264,000 200,000 
Earned per share___-_.- Nil Nil $7.37 $6.13 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltttes— $ $ 
Inventories... _.-. 1,505,811 1,864,375] Accts. payable & 
Notes & accts.rec. 418,576 686,016 payroll accrued. 787,083 830,589 
Invest. in market- Notes payable to 
able securities - - 103,660 32, une oes Eo cine ne 
CU wcsocoe sini 215,424 356,010} Acer. general taxes 69,388 103,602 
Cash held by trust ---..-- 90,000 | Federal taxes _ - - - - ik SAS Se 
1 ie il te a i 202,822] Accrued interest.. --..-- 90,000 
Inv. in the Upper Div. on pref.shares 
Mahoning Land calla aS a ek 8 38,798 
agp ied a 182,222 174,867 | Reserves. _.____-_ 52,728 43,500 
Capital assets. --x11,341,453 11,635,008|2-year 6% gold 
Com, treas. shs. SS en 3,000,000 3,000,000 
of Newton Steel 6% pref. stock..-. 2,585,000 2,586,500 
hh NO Tt 579 139,368 | Common stock. __y5,670,221 5,792,604 
Deferred charges 59,114 24,365 | Surplus. .....---- 1,558,949 2,719,543 
see ec 13,826,839 15,205,135 ee og 13,826,838 15,205,135 


x After reserve for depreciation of $2,111,935. Represented by 261, 
no par shares including 2,450 shares of treasury hea 133, “4 3039 
North American Trust Shares.—EZzchange Warrants to 
Expire on May 15.— 
See Distributors Group, Inc. above.—V. 134, p. 519. 


Norwalk Tire & Rubber Co.—Earnings.— 

For income statement for six months ended March 31, see ‘‘Earnings 
Department”’ on a preceding page. —Y. 134. p. 1972. 

Ohio Oil Co.—20c. Common Dividend.—The directors on 
May 6 declared a dividend of 20c. per share on the common 
stock, no od value, payable June 15 to holders of record 
May 17. he last previous payment on this issue, totaling 
25c. per share, was made on March 14 1931 and compares 
with 50c. per share paid on Sept. 15 and Dee. 15 1930.— 
V. 134, p. 2166. 
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Pacific Coast Aggregates, Inc.—Readjustment Effective. 
nave sia teen poy ht AL RR. a fen respect 
interest and fund Seton 


The company has deposited with the trustee sufficient funds to pay one- 
half of the interest which was due on the 644% first mortgage bonds on 
Jan. 11932. Depositing bondholders may collect their share of this interest, 
according to the letter being mailed them, by a vheir certificates 
of deposit to the depositary which issued them together with the usua form 
1000 U. 8. internal revenue ownership certificate. The certificates of 
deposit will be endorsed and returned to the depositing bondholders, to- 
gether with a check in the amount of the interest being paid. : 

The committees have extended the time for — under the agree- 
ments of readjustment and bond and debenture holders who have not 
already deposited may still do so. The depositaries are Bank of America, 
N.T. & 8. A., and Angl alifornia Trust Co. in San Francisco, and Cali- 
fornia Trust Co. in Los Angeles. 
ke . er eey ite i the next three years 

terest and sinking fun paid u © company’s bonds and 
debentures only if earned but that un iy tnearest and s fund will 
accumulate and fall due at the end of the three-year period, at which time 
the terms of the present trust indentures both bonds and de- 
bentures will be again in full effect.—V. 134, p. 1209. 


Pacific Fire Insurance Co.—Dividend Omission.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about May 8 on the capital stock, par $25. Distributions of $1 
each were made on Feb. 8 1932 and on Nov. $1931 as com with $1.50 








share each quarter from Feb. 10 1930 to and incl. Aug. 10 1931.— 
y 133, p. 2939. 
Packard Motor Car Co.—Balance Sheet March 31.— 
1932. 1931. 1932. 1931. 
Assea3s— $ $ Lhabilittes— $ 3 
x Property acct - - 33,207,469 35,461,260| Capital stock----y50,000,000 50,000,000 
Rights, privileges, Accts. payable, &c 1,572,808 1,469,228 
goodwill, &c - - - - 1 1} Federal tax reserve ------ 1,267,106 
Mtge.& land contr. Misc. liabilities... 1,204,214 1,345,3 
receivable - - - --- 1,024,257 1,114,227] Reserves.______-_ 1,752,711 2,067,885 
Inventories _ - - - - - 9,351,206 9,211,718} Surplus---------- ,658, 12,741,786 
Accts. receivable.-. 1,112,525 1,138, 
Deferred bills & 
notes receivable 1,813,415 3,022,741 
Government secur. 6,041,750 8,045,750 
Other securities... 2,127,935 5,010,022 
Ca cee cn niin 3,135,996 5,187,804 
Deferred charges.-. 373,759 698,921 
TS os waned 58,188,313 68,891,329 | eae Seem 58,188,313 68,891,329 





x After depreciation. 
—V. 134, p. 3290. 


Pan American Petroleum Co.— Receivership Extended— 

The receivership of the —_ oy” which was previously granted through 
action brought by creditors, has extended to include the Pi oo 
securing the $10,450,000 first mortgage 6% bonds of 1940. W.C. Mc " 
receiver of the unmortgaged assets, was also made the receiver of these 
the Bank of America N. T. & 8S. A. and the 


pro ies. 

he action was brought b 
Chase National Bank of New York, trustees for the bond issues. At- 
torneys representing the trustee, state this action was taken simply as a 
means of protecting the bondholders by placing the mortgaged properties 
under the receivership. 

Edward 8. Pinney, of New York, representative of the Pan American 
bondholders’ protective committee, stated in this connection that the 
appointment of the receiver has no bearing on the recently reported reor- 
ganization plans as offered by the Getty interests. 

The stock of Pan American Petroleum Co. is held by Richfield Oil Co. 
of Calif., which is in receivership. 

The company has no connection with Pan American Petroleum & Trans- 
port Co., owned by Standard Oil Co. of Indiana .—V. 134, p. 1209. 


Pan American Petroleum & Transport Co.—Foreign 
Holdings to Be Sold to Standard Oil Co. of New Jersey.—See 
Standard Oil Co. of Indiana below.—V. 133, p. 4170. 


Panhandle Producing & Refining Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 2738. . 


Park Lexington Corp.—Foreclosure Asked.— 

The Empire Trust Co., as trustee for the 54% first mortgage leasehold 
sinking fund bonds dated July 1 1932 has filed a foreclosure action in the 
New York Supreme Court asking for the sale of properties which include 
the Grand Central Palace and the 247 Park Avenue Building. The petition 
all the corporation defaulted in the payment of $28,080 due the sinking 
fund on Jan. 1 1932 and an interest payment of $154,976 due the same date. 
There are outstanding approximately $1,768,500 of the bonds.—V. 134, 


Dp. 

Park Row Building (Park Row Realty Co.).—Plan 
Operative.— 

Douglas G. Wagner, Chairman of the committee for certificates dated 
as of April 1 1923, representing shares or parts in the bond and mortgage 
of Park Row Realty Co. given to secure its 20-year 6% sinking fund gold 
loan maturing April 1 1943, in a letter dated May 2 states: 

The mortgaged property was purchased for the account of the committee 
and title to the property was taken by Fifteen Park Row Corp., a corpora- 
tion organized by the committee under the laws of the State of New York 
for such purpose: corporation has issued its bonds and stock in accordance 
with the plan of reorganization dated Feb. 1 1932. The plan has been fully 
consummated, so that holders of certificates of deposit have not become 
entitled (upon their surrender for exchange) to the securities or cash pro- 
vided in said plan. 

Holders of certificates of deposit who have elected to take cash are entitled 
to receive cash at the rate of 26% of the principal amount of the share certifi- 
cates represented by such certificates of deposit. 

Holders of certificates of deposit who have not elected to take cash are 
entitled to receive for each $1,000 of principal amount of the share certifi- 
cates represented by such certificate of deposit (and in the case of $500 
of principal amount, one-half thereof) the following: 

(1). $650 of first mortgage 20-year gold bonds, due May 1 1952, of Fifteen 
Park Row Corp. issued under its mortgage dated as of May 1 1932, to Irving 
Trust Co., as trustee, in bearer form; and 
Vv o 35 esse of class A stock (no par) of Fifteen Park Row Corp.— 

. 134, p. 2739. 


Pathe Exchange, Inc.—New Directors, &c.— 

Wallace Groves, Andrew P. Mclean, Clinton Scollard Jr., Arthur Sewall 
2d, T. C. Streibert and C. B. Wiggin have been elected directors, succeeding 
C. G. Cushing, R. C. Hunt, R. . Nelson, P. W. Thirtle, H. P. Preston 
and C. A. Reynolds, retired. 

The new directors, it was said, represent interests affiliated with Stuart 
W. Webb, former Executive Vice-President, who has been elected President 
of the company. The retiring directors included several representatives 
of the Bancamerica-Blair Corp. 

Quarterly Earnings.—¥or income statement for 13 weeks ended April 2 
1932 see ‘‘Earnings Department’’ on a preceding page.—V. 134, p. D541. 


(J. C.) Penney Co., Inc.—Status.— 

In a letter to store managers, President E. C. Sams states there is nothing 
in the operation of the company to warrant the recent drastic decline in tne 
price of Penney common st: s 

‘There has been general comment thus far this year on the way in which 
the dollar sales of this company have held up,’’ Mr. Sams stated. ‘‘Only 
Part of the store reports are in for April but the indicated dollar loss in sales 
is under 10%. When this is compared with the losses for other chains and 
for department stores, ranging up to two and nearly three times that per- 
centage, we have every reason to congratulate ourselves that the stores 
did a pood selling job in April despite unfavorable weather and despite 
general conditions. 

“Our cash position is splendid. 


y Represented by 15,00C,000 no par shares. 


At the end of April we do not owe tne 


banks a penny and we have on hand approximately $5,000,000 in cash. 
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The economies in the central offices and stores which played a big part 
in _ Pe may A excellent showing are continuing to operate effectively and 

Ref to the permanency of the current $2.40 annual dividend rate, 
Mr. Sams said this matter would not be discussed until the meeting of the 
board of directors called for the latter part of May. ‘‘However,’’ he added, 
“TI see nothing in the present situation as regards earnings or cash position 
that should interfere with the continuance of the present dividend rate at 
that meeting.’’—V. 134, p. 2925. 


Pierce Oil Corp.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3110. 


Pierce Petroleum Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
ment’’ on a preceding page.—V. 134, p. 3110. 


Pittsburgh Equitable Meter Co.— Acquisition.— 
company has acquired the capital stock of Merco Nordstrom Valve 
Co., San Francisco, and will operate it as a division. W. F. Rockwell of the 
Pittsburgh com: y becomes President of the Merco Nordstrom company. 
Warehouse s of both concerns will be carried concurrently and sales 
offices of each will be available to both.—V. 134, p. 2739. 


Poor & Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1973. 


Prairie Oil & Gas Co.—Stock to Remain on Board Until 
Differences Are Settled.— 
See Prairie Pipe Line Co. below.—V. 134, p. 2167. 


Prairie Pipe Line Co.—Stock to Remain on Board Until 
Differences Are Setiled.— 


The New York Stock Ex in a circular to its members says: 
The Committee on Stock List of the New York Stock Exch has 

advised by counsel for the Prairie Oil & Gas Co. and the Prairie Pipe 
Line Co. thats olders who did not assent to consolidation with Sinclair 
Consolidated Oil Corp., upon the terms set forth in the agreement dated 
Jan. 14 1932 between the three companies (V. 134, p. 521) have no right 
to the value in cash of such shares and are entitled only to shares in Con- 
solidated Oil Corp. Counsel for certain dissenting shareholders of the 
Prairie Oil & Gas Co. and the Prairie Pipe Line Co. have advised the Com- 
mittee that dissenting shareholders have a right to the value in cash of 
such shares. In view of this difference of opinion and since the Committee 
is advised that it is impossible to determine promptly the rights of such 
dissenting shareholders, the Committee will allow shares of the Prairie 
Oil & Gas Co. and the Prairie Pipe Line Co. to remain listed on the Exchange 
until further notice. However, the Committee calls the attention of mem- 
bers to the fact that there is no assurance that purchasers of such shares 
acquire any other right than that of turning in such shares for the number 
of shares of Consolidated Oil Corp. set forth in the consolidation 


‘eement. 
The Committee on Securities is advised that the transfer books of the 
Prairie Oil & Gas Co. and the Prairie Pipe Line Co. were tly 


closed on March 25 1932 but that, for the 
these pee ge? are a certificates 
quested.—V. 134, p. 2167. 

Public Utility Investing Corp.—Erzchange Offer.— 
Holders of the 5% gold bonds, due 1948, of this corporation are hereby 


ven the opportunity of exchanging all or any portion of their holdings 
or any of the issues described below, up to the amounts of such issues 


available for that ¥ 

The securities Paw! 04 for this exchange are as follows: Associated 
Electric Co. 5s, due 1961; Associated Electric Co. 4\%s, due 1953, or New 
England Gas & Electric Association 5s, due 1947, 1948 or 1950. Accrued 
interest will be adjusted on exchanges so that it will be continuous but 
not overlapping. 

Holders who desire to exchange their bonds for any of the above se- 
curities on a for par basis should forward their bonds to the Public 
National Bank & Trust Co., 76 William St., N. Y. City, depositary, 
indicating the security desired. The corporation states: ‘‘As only lim- 
ited amounts of some of the above issues are available, it is suggested that 
a first and second choice of the securities desired be indicated.” 

This offer is only for a limited period and will terminate when the bonds 
available therefor have been exhausted.—V. 134, p. 864. 


Pullman Co.—Final Valuation.— 

The I.-S. C. Commission has placed a so-called final valuation of $119,- 
750,000 on the owned and used common carrier properties of the company 
as of June 30 1919. The company’s owned but not used properties were 
ongueined at $237,786 and its leased pro ies at $44.710. 

he book investment of the property, including land on date of valuation 
was $144,522,062 which the Commission reduced to $137,513,561. The 
adjusted amount includes cost of the estimated non-carrier portion (20%) 
of the general office building at Chicago. It does not include cost of all 
the carrier tracks owned nor the cost of the manufacturing plant. 

The o 1 cost to date of the common carrier property was estimated 
at $136,384,385. Common carrier lands on the valuation date were ap- 
praised at $3,191,989. Cost of reproduction new of owned and used 7 
erty, exclusive of land and materials and supplies, was placed at $156,- 
254,342 and as $104,553,115, less depreciation. Report allowed $6,000,000 
a working capital which was included in the aggregate figure of $119,- 


resent, the transfer agents of 
the ame name, when re- 


As to capitalization, the company had outstanding on June 30 1919, 
$117,105,960 par vaiue of common stock. 


he company claimed its original cost was $202,400,802, comprising 
$188.486,886 of alleged reports costs, and $13,953,916 of estimated costs.— 
V. 134, p. 2167. 

Pullman, Inc.—Earnings.— 


For income statement for quarters ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 2327. 


Pure Oil Co.—To Change Common Stock to No Par Shares— 
Book Value to Be $22.25 Per Share, of Which $10 for Stated 
Capital and $12.25 as Surplus.—See remarks of Henry W. 
Dawes, President, under ‘‘Financial Reports’’ on a preceding 
page .— 

The stockholders will vote June 4 (a)on amending the articles of incor- 
Poration so as to change the common stock from shares of $25 par value 
to a like number of shares without par value (the outstanding common 
stock to be exchanged share for share for the new no par stock) , and by such 
amendment to provide that any of the new authorized common stock not 
exchangeable for outstanding common stock, as hereinbefore provided, 
may be issued at any time or from time to time for such consideration 
as may be fixed from time to time by the board of directors; (b) on reducin 
the stated capital represented by each share of outstanding common stoc 
from $25 to $10 and directing that any ——- created by such reduction 
shall be subject to disposition by the board of directors.—V. 133, p. 1626. 


Purity Bakeries Corp.—Reduction of Common Dividend. 
—A quarterly dividend of 25c. per share was declared on 
May 4 on the common stock, no par value, payable June 1 
to holders of record May 16. istributions of 50c. per 
share were made on March | 1932 and on Dec. 1 1931, as 
against 75c. per share in each of the two preceding quarters. 
From Sept. 1 1929 to and inel. March 1 1931 the company 
paid quarterly dividends of $1 per share on this issue. 

Earnings.—For income statement for 16 weeks ended April 23 see ‘‘Earn- 
ings Department’’ on a pr page.—V. 134, p. 840. 

Quincy Mining Co.—To Reorganize.— 

At the annual meeting to be held on June 1 the stockholders will vote 
on*a proposal to organize a new company with 250,000 shares of $25 par 


stock of which paid-in capital would amount to $20, leaving the additional 
$5 subject to call. 
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oe ee ee eee oe 8 ee ee ee 
par stock, fully and non-assessable present com: a 
(An agscasment Of 90 conts per share will be deciared on 236 821 shares 
oO o company e pro reorga: on 0} e compan 
is approved by the olders, it was announced on ~ 5. Through 
this means the company will be FF a nee with $113,460, which will be used 
to maintain the property in condition to reopen, and to pay taxes for 1932. 

Under the reorganization, it is pro to issue one share of id 

in onchange for each share of the present company. Holders of 

— + a 60, shares have signified their approval of the plan.—V. 133, 
Pp. . 


Radio-Keith-Orpheum Corp.—Calls for Payment by 
Debenture Holders.— 


The company on PS a 30 in a notice to holders ba gi mee certificates 
for 10-year 6% Ho. debentures and common s stated: 

Notice is hereby fi ny of a call by the corporation for a payment on 
June 1 1932 at the ce of J. & W. & Co., 54 Wall St., N. Y. 
City, by each holder of record of paid certificates for 10-year 6% gold 
debentures and common stock of the corporation of an amount = to 
6 2-3c. for each $5 principal amount of debentures represented by the 
part-paid certificates registered in his name, such amount being the ac- 
c interest —— the remainder of the purchase price from Dec. 21 


not be Gyre! actually to make payment of the amount 
called, for in lieu of requiring such actual peyment the corporation will 
deduct such amount from the amount which will be payable by the cor- 
poration on June 1 1932 to the holders of part-paid certificates of record 
at the close of business on May 21 1932 as interest upon the debentures 
represented by such part-paid certificates.—V. 134, p. 2925. 


Reo Motor Car Co.—Shipments Increase—Earnings.— 
Month of April— 1932. 1 
Shipments (number of cars) -----.-----.------- 1,204 
rnings.—For income statement for quarter ended March 31 see ‘‘Earn- 
ings Department”’ on a preceding page. 


Consolidated Balance Sheet March 31. 


z 








1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ 3 
xLand, buildings, Capital stock _ _- -- 18,105,130 20,000,000 

machinery, &c__ 9,689,608 10,054,175| Accounts payable. 614,505 94,110 
Land contr. rec___ y987,916 179,962} Accrued payroll__ 128,761 157,503 
Mckgeis cone 624,977 1,424,693 | Federal tax, &c__- 99,411 126,785 
Sight drafts______ 40,820 351,523| Dividends payable --__-_-- ,000 
Receivables - - - - -- 1,008,550 1,968,826) Miscell. payable_. 162,908 205,350 
Govt. bonds_---- 4,696,186 6,972,605| Deferred credits_-_ 16,137 24,792 
Treasury stock..- --_-__-- 711,486 | Earned surplus... 2,551,975 6,205,436 
Inventories _ _ _ - _ - 4,966,868 5,970,603) Capital surplus... 568,689 472,509 
Investments ----- y ,567 
Deferred charges... 232,591 285,045 

TO Soe ee 22,247,516 27,986,485 SEG. Soles us 22,247,516 27,986,485 





x After depreciation. y Includes investments.—V. 134, p. 3110. 


Revere Copper & Brass, Inc.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2358. 


Reymer & Bros., Inc.—Common Dividend Omitted.— 

The directors have decided to omit the quarterly dividend usually payable 
about May 15 on the common s ,no par value. Distributions of 12c. 
each were made on Feb. 15 1932 and on Nov. 16 1931, as against 25c. per 
share previously, each quarter.—V. 133, p. 3800. 


Safeway Stores, Inc.—Sales.— 

Consolidated sales of the Safeway System for the four weeks ended 
April 23 1932, based on continuing stores, are reported at $18,411,698. 
1 sales for the 16 weeks. ended April 23 1932 are given at $73 

Number of continuing stores in operation during the period was 3,527. 
—V. 134, p. 2739. 


Sanford (Me.) Mills.— Acquisition .— 

Acquisition by this company of L. C. Chase & Co., 85 year old leader 
in the textile industry, was announced last week by William H. Marland, 
President and General Manager of Sanford Mills. The Chase company, 
heretofore a partnership and selling agents for Sanford Mills, Reading 
Rubber Manufacturing Co., and Troy Blanket Mills was incorporated on 
May 1 as L. C. Chase & Co., Inc., a wholly owned subsidiary of Sanford 
Mills. It will continue to serve as the distributing division for these three 
mills.—V. 134, p. 1042. 


San Francisco Bay Toll Bridge Co.—Reduces Funded 
Debt.— 


A total of $197,000 Ist mtge. 644% bonds were retired up to March 31 
1932, according to officials of the company. thus, bringing the total out- 
standing amount to $4,303,000, against the original issue of $4,500,000. 

Although the trust indenture contemplated retirement of only $34,000 
par value of bonds by the end of March, the company, by making sinking 
fund purchases at prevailing low prices and applying about $60,000 of 
surplus construction funds to the retirement of bonds in 1931, has been able 
to reduce its funded debt to a greater extent than was calculated could be 
effected by April 1934. 

While the first quarter of the calendar year is seasonally the poorest for 
the bridge company, first mortgage bond interest and interest on current 
debts were covered by a small margin, it wassaid. (‘‘Wall Street Journal.’’) 
—V. 133, p. 3800. 


Schulco Co.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Comparative Balance Sheet. 











Assets— Mar, 31'32. Dec. 31°31 LAabilittes— Mar. 31°32. Dec. 31°31 
Real estate, and & Funded debt - - - - - $4,894,000 $5,004,500 
buildings - - - - - - $6,501,750 $6,501,750 | Accounts payable. 4,534 3,497 
Mtge. sink. fund Interest accrued 0 
gold bond purch. 115,833 115,833} gold bonds-.- --- 111,361 134,379 
Cash in banks - - - - 3,591 5,892 | Interest accrued on 
Cash deposit with Ist mortgages - - 51,243 76,252 
trustee for int. Loans payable- - -- 83,000 84,500 
on Ist mtge-_--_- 51,242 76,252 | Reserve deprec. on 
Cash for amort. of buildings owned 783,169 746,629 
lst mortgages - - 1,875 750 | Capital stock - - - - - x500 500 
Cash deposit with LS ano cxcelin Gh ok 867,689 796,620 
trustee for int. & 
sinking fund on 
gold bonds - - - - - 119,027 142,046 
Accets. receivable. -. 2,178 4,355 
y; Seger $6,795,496 $6,846,878 TOG. nacuweas $6,795,496 $6,846,878 


x Represented by 100 no par shares. 


Savoy-Plaza Corp.—New Offer Made to Holders of De- 
bentures.— 

The United States Realty & Improvement Co. will purchase a limited 
amount of 10-year 54% 8 fund sold debentures, due Feb. 1 1938 
at par and accrued interest to June 1 1932 ($1,018.33 for each $1, 
debenture), $1,000 to be paid i the 6% debenture note of the United 
8 o. and the $18.33 in cash. Such 6% 
debenture note to be dated May 2 1932 and in the principal amount 
$1,000; due Feb. 1 1938, payable to bearer; registerable as to principal; 
interest from June 1 1932 payable semi-annually (F. & A. 1), on presenta- 
tion of coupons annexed to the note; ae and interest payable at the 
office of the company. Such note will provide that on default for 30 days 
in the payment of interest, the principal will become due at the option of 
the holder thereof and also contain a provision for prior payment on any 
interest day, at the option of the make.. 

Holders of the debentures of the Savoy-Plaza Corp., who desire to sell 
same on the above terms, should present their debentures with aug. 1 
1932 and all subsequent coupons attached, at the offices of the United 
States Realty Co., 111 Broadway, N. Y. City. 

This is the third offer that has been made by United States Realty in an 


effort to retire the Savoy-Plaza 54% debentures. On Nov. 1 the company 








3472 


announced that it would purchase the debentures u 
$500 per $1,000 debenture (see V. 133, p. 3104). 


compan an off. y, tne payment of 
debenture until April 25 (see veer Dp. 2545, 3111). 


to Dec. 1 1931, at 
April 1 1932, the 
50 per $1,000 
total amount 
lnown. 


of debentures surrendered under these offers not yet been 
The Realty gupeny owns all the common stock of the Savoy-Plaza 
Corporation.—V. 134, p. 3111. 


Seaboard Oil Co. of Delaware.—Earnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
ment’’ on a preceding page. ” 
ent assets as of March 31 1932, exclusive of investment in company - 

ows nox : ho to $2,386,800, and current liabilities were $149,331. 
—v. > med i 


Securities Corporation General.— Dividends Deferred.— 

The directors recently voted to postpone the yy dl dividends of 
10c. per share on the common stock, $1.50 on the 
on the $7 preferred stock, which are usually payable at this time. 
a sect quarterly distributions on these issues were made on Feb. 1 
ee the deferment of action on the quarterly dividends, President 
 # . Chandler says in a letter to stockholders: 

“The severe decline in market prices of certain stocks held in the portfolio 
has created a condition whereby-the market value of assets is less than the 
liabilities plus the capital represented by the preferred stock and common 
stock. Although in many cases the directors feel that the market value 
does not represent the inherent worth and value of the assets, nevertheless 
it was not deemed wise to pay any dividends while the above condition 
existed 


‘The directors, however, are anxious to resume payment of dividends at 
the earliest possible moment and, therefore, intend to call a meeting of 
stockholders to consider a reduction of the stated capital represented by the 
common stock. If this capital is reduced sufficiently, a surplus will be 
created which, it is expected, will permit the resumption and continuance 
of dividends at least on the preferred stock. 

,‘The statute under which such reduction of capital may be effected was 
adopted pd the Virginia lature at its 1932 session but such statute by 
force of the Virgi constitution does not become effective until about 
June 21 1932, so that it is im ble to hold the stockholders’ meeting to 
vote upon such reduction prior to that date.—V. 132, p. 2790. 


Sharp & Dohme Co.—£Earnings.— 
For income statement for quater ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 2169. 


(Frank G.) Shattuck Mining Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2359. 


Simms Petroleum Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2740. 


Skelly Oil Co. (& Subs.).—EKarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. .2899. 


A. O.) Smith Corp.—Earnings.— 
‘or income statement for six months ended Jan. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 2546. 


Snider Packing Corp.—Reorganization Progressing.— 

Clifton M. Miller, Chairman of the reorganization committee, made the 
following statement May 3: 

“The committee has made cubstastiel, prosrese towards the 





consumma- 
tion of the plan of reorganization and at the present time has in its control 
over 90% of the outstanding notes. Upon consummation of the plan of re- 


tion, it is expected that the coupon due May 1 will be paid, as the 
new first mortgage bonds to be delivered in exchange for the present out- 
stan notes are to be dated Nov. 1 1931 and ca a coupon for the 6 
months interest due May 1 1932.""—V. 134, p. 2711, 2740. 


Solvay American Investment Corp.—E£arnings.— 




















Year Ended March 31— 1932. 1931. 1930. 
Dividends received_-__....-_____-- $3,101,031 $3,021,974 ,634,802 
Interest received--.............__- 578,176 99,020 51,507 

BE A Se SE PE BEd 1,53 2,0: 2,695 
Profit on realization of investments__ 1oss522 ,606 9, 1,357 ,088 

Total income-_-_-.__...__-_-...- $3,158,134 $4,172,962 $4,646,093 
Interest on secured gold notes. _—_-- 750,000 750,000 750,000 
Discount on notes payable________- 7 32,500 32,500 
General &c., expenses. ____._____-- 251,355 258,589 237 ,292 
ye ad and refunded--__..__._- 10,944 10,646 1,947 
Fed: i, a ie ue 7,500 ,000 

ee n wcimmonda $2,113,334 $3,113,726 $3,494,354 
Balance, March 31-..-...........- 3,865,810 3,989,2 2,432,947 
Income tax adjustment...--....-.- 39 -- ee St an 

T ir cenit enn meeitinioens $5,979,144 $7,102,452 $5,927,301 
Pref: I 0 a im and charac 1,343, 1o75, 634,032 
CS ; ' 1,200,000 
AEprop. as add. res. for sec. g. notes_ 153,542 61,635 104,016 
Add. res. for poss. tax claims_______- Gs ee eee ae 
Excess of par val. over cost of pref. 

 ......¢... . _, eae OR Sea °° ip PC ae 
Excess of face val. over cost of corp. 

5% gold notes purch. but not retired cr.236,292 | -----. .-.--- 

Balance March 31..............-. $5,197,126 $3,865,810 ,989 ,253 
Earnings per share on 300,000 shares ns 

common stock (no par)___.______-_ $2.56 $5.79 $9.53 

Balance Sheet Mar. 31. 
1932. 1931. 1932. 1931. 

Assets— $ ~ Liabtitttes— x 3 
SEER eae 1,286,015 2,285,381| Notes pay., sec. 

Investments-.- --_.- 78,239,689 80,307,542} series A_____. y10,062,000 15,000,000 
Advances. --...... 8,777,714 10,129,649) Interest accrued... 241,925 62,500 
Int. & divs. accr.. 321,121 425,377 | Sundry creditors - - 4,800 93,551 
Sundry debtors... —______ 875) Est. res. for Fed. 

Reserve ae 1,512,109 1,665,651 income tax----- 25,000 7,500 
Pref'd stock re- Special reserve __. 1,512,109 1,665,651 

demption fund. -—_.___ 1,625 | Cum. pref. stock . _24,034,000 25,000,000 
Unamort. disct. on Common stock __x49,475,880 49,475,880 

notes payable... 216,193 354,792 | Earned surplus __. 5,197,126 3,865,810 

. | eer 90,352,841 95,170,892 PS. wckdae 90,352.841 95.170,892 





wotdh of bonds purchased end held by corporation 
and he corporation but not ret red. 
deducting $20,575 as interest on bonds held (see note y).—V. 134, p. 1389. 


Southern Surety Co. of N. Y.—In Liquidation.— 

eorge S. Van aick, State Superintendent of Insurance on May 3 
announced that his department has completed certain preliminary Pe 
tions with the Home Indemnity Co. whereby that company would take 
over some of the reinsured business of the Southern Surety Co., now in 
process of liquidation. Details of the plan have been sent to various in- 
a ot comets Famonere Cproummous the United States. 

a nsurance De ment, pursuant to court order, took posses- 
sion of the assets of the teen Surety Co. on March 22 as statutory 
successor and liquidator of the company. At that time a number of ques- 
tions arose concerning the reinsurance agreements and arrangements which 
had been made between that company and the Home Indemnity Co. 

Up to within a short time,” the announcement stated, ‘‘the two com- 
panies had been run from the same office under substantially the same 
Management and. personnel. The reinsurance situation involved many 
featdeeh | pene in view of the adjudicated insolvency of the company in 

“The liquidator immediately set about a study of the legal rights of the 
Parties affected by these various reinsurance ents om nb RS 
After giving the matter careful attention and after consulting with a dis- 
interested reinsurance an interpretive agreement was concluded 


y After deducting $4,938,000 
After 


expert, 
with the Home Indemnity Co. on April 29, subject to the approval of the 
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Supreme CourtJof the State of New York. That approval has now been 
obtained ."’—V $134, p. 2926, 2359. 


Southern Ice Co.—Earnings.— 























ote tales nal wings $1 t62's10 $1'220.389 $1 528/552 
sales and earnings-------- --- $1,105, +220, 348, 
= Net enles—160.. 6 a 20 ono onc ocesn 576,076 630,493 458,232 
x Net sales—Coal....------------- 72,740 76,930 75,585 
Net sales—lIce and coal_...--.-.. $648,817 $707 ,423 $833,817 
Delivery selling and general expenses 421,931 458,807 460,272 
TOMES. cn dcactocnbewonepunencdnmen See z 48 64,295 
Operating income---.-.-----..--- $226,886 $200,378 $309,250 
Neneperating income—Net._--...- 7,108 8.139 7811 
OEES SROOEED..... 5 02 ecitnnscumiiie $233 .994 $208,517 $317,062 
Interest GhOrGUS.. 2. - es eccccdincovn z110,855 66,965 67.229 
I . icannnmadeiomnnnnain $123,139 $141,552 $249,833 
Prior earned surplus. .....--------. 304,826 322,973 239,329 
SE SINE a fa oe ores me «2 tech ec 7,965 $464,525 $489,162 
Retirement reserve. .....2222222. $105:000 °106:000 * 108, 
I ss ik itis thai oo mio eh wale ate ean $322 965 $358,525 $384,162 
Net direct credits... . ....-.n<cc-e- 4,522 15,475 12,972 
BES. c ckidaeoncvestuigibvadal $327 .487 $373,999 $397,135 
Preferred dividends. ........-.-.--. 17,258 69,174 74,162 





Earned surplus. ............-... $310,229 $304,826 $322,973 
x Gross sales less cost of products sold. y Amount set aside by the direc- 
tors during the 12 months’ period. z Includes taxes. 
Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liabtitties— 1931. 1930. 
Rs itis in cee $2,436,866 $2,403,357 |7% pref. stock___-$1,217,200 $1,217,200 
eS 31,455 35,583 | Carolina Pub. Ser. 
Notes receivable - —___-_-- 150} Co.8s,1942.... 710,100 728,600 
Accts.receivable-. 130,138 120,783 | Notes payable ---- 90,000 130,000 
Mater. & supplies _ 9,125 10,105 | Accounts payable- 65,017 48,949 
Ice inventory - - -- ,322 1,419 | Accts. not yet due- 32,552 36,918 
Fuel inventory - - - 30,195 26,053} Retirement reserv 324,517 231,879 
Prepayments - - - -- 21,758 12,387 | Appropriated res. 
Misc. cur.assets.-. --_---- 995 for retirements - 714 444 
Miscell. investm - 30,705 30,705 | Common stock __x 172,486 172,486 
Sinking funds - - - - 141 141|Earnedsurplus__. 310,228 304,826 
Unadjusted debts _ 110 21 
Reacquired securs. 

(7% pret. stock) 231,000 229,600 

yee $2,922,816 $2,871,302 


Total. ..-.-..- $2,922,816 $2,871,302 
x Represented by 37,497 shares of no par value.—V. 134, p. 865. 

(A. G.) Spalding & Bros.—Omits Common Dividend.— 
The directors on May 3 voted to omit the quarterly dividend 
usually payable about July 15 on the common stock, no 

ar value. Distributions of 25c. each were made on this 
issue on Jan. 15 and Apr. 15 last and on Oct. 15 1931, as 
against 50c. per share each quarter from Oct. 15 1929 to and 
inel. July 15 1931.—V. 134, p. 339. 


Spiegel, May, Stern Co., Inc.—Pays Accrued Pref. Div.— 

The directors recently declared 2 dividend of 15% % on account of accumu- 
lations on the 6% % cum. pref. stock, payable May 1 to holders of record 
Ane 27. The last payment of 344% had been made on this issue Feb. 1 
1 Ye after the aforesaid distribution, amounts to 44%. 
—v. ie . 


Standard Cap & Seal Corp.—Earnings.— 

For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 134, p. 1390. 

Standard-Coosa-Thatcher Co.—Omits Dividends .— 

The directors have voted to omit the quarterly dividend usually pay- 


able about poly 1 on the common stock, par $25. On April 1 last a 
tribution of 25c. per share was made, as com with ¥ 346. per share 
on Jan. 2 last and 50c. per share previously each quarter.—V. 134, p. 1211. 


Standard Fruit & Steamship Corp. (& Subs.).—<Earns. 
Calendar Years— 1931. 1930. 1 s 1928. 
Bananas import. (stems) 10,963,403 6,802,203 5,993,012 4,437,801 
Net earns. after allchges $741,985 $10,685 $248,313 $67 .256 

Quarterly Earnings.—¥or income statement for 3 months ended March 31 


see ‘‘ Earnings Department”’ on a ng page. 
Consolidated Balance Sheet Dec. 31 1931. 

Assets— Lhabdilittes—. 
CI 6 gh ining tin aio $991,137 | Accounts payable-----.-.--- $689,577 
Accounts receivable- - - ----- 2,157,280 | Acceptances payable---~.--- 400,000 
Advances to planters & con- Notes payable—banks - - - --_- 995,000 

SORSIONE, BO. oo one vkic ce 188,628 | Deferred accounts payable - - - 5,690 
Inventories—merchandise & Reserve for contingencies - - - - 750,000 


manufactured products - - - 606 ,233 | Cumulative $7 pref. stock _ _ _a14,000,000 





Inventories—materials & sup- TERR GONE. « oo soccenaa b12,010,547 
ICS, cline. aivn anny Slag Gee MAM Mai BE AN coo Sew nscecccowns 1,403 ,952 
a 424 617 
Prep— insurance premiums & 
ELLE NE 200,972 
Other deferred charges --_-_--_ 119,864 
Lands, bidgs., RR., mach. &c 24,835,489 
ise ia is atineac ee SEN. ck cdndoed $30,254,766 


a 149,000 no par shares. b 1,109,000 no par shares.—V. 133, p. 657. 


Standard Oil Co. of California.—Earnings.— 
For income statement for quarter ended March 31, see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 1598. 


Standard Oil Co. (Ind.).—Sale of Foreign Properties of 
Pan American Petroleum & Transport Co. to Standard Oul 
Co. of New Jersey Practically Concluded.—Sale of the interest 
of Standard Oil Co. (Ind.) in the foreign properties of Pan 
American Petroleum & Transport Co. to the Standard Oil 
Co. of New Jersey was practically concluded yesterday 
(May 6), according to Edward G. Seubert, President, who 
further states: 


The transaction is being carried out on the basis of book value of the 
Pan American foreign properties as of April 30 1932 estimated at $146,- 
000,000. The Jersey company’s ent with Standard of Indiana is to 
pay for these properties ‘ x in cash over a period of four years and 
the remainder estimated to be $96,000,000 in shares of Jersey stock at 
their book value as of Dec. 31 1931. Standard of Indiana has “eet to 

property amount to about % on 
can stockholders will have an opportunity 
to sell on a basis not less favorable to them. 

The net result to all Pan American stockholders will be that they will 
have an opportunity to accept for their interest in the foreign situation 
$14.65 in cash and more than one-half share of Jersey stock for each share 
of Pan American stock now held by them. They will have remaining an 
interest in Pan American's domestic properties amounting to sqpree 
$10 in cash or its equivalent, and approximately $14 book value of - 
tional assets per share. 


Book values were agreed upon as the basis for the deal as fairer to 
both parties than an attempt to arrive at market values under the present 
disturbed conditions. a 


Standard of Indiana will receive out of the total consideration approxi- 
mately $48,000 96% of the Jersey stock payment. 

The deal will materially improve the sempene’> position in relation to 
the world trade in oil. The foreign properties in which it has been interested 
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iness . 

ee ee ae an invest- 
sumpany Gtandard of tadiane Gil teaure } tself against 
pdt th Pay HE, Ee ay 
y benefits which the Jersey com pany may gain from the transaction, 
Dut iso in the earnings of that company’s entire business, both foreign 
and domestic. 


foreign holdings to the new corporation in exchange fo aad eae as 
— > new corpora in exchange for en ca 
as in the new corporation Pan American will dis bute to 


Ssras tockholders on a share for share basis 
this formality is carried out, each Pan American stockholder will 
ting his interest in the —_— 


hold one certificate represen roperties and 
clits aia sreviamiy veptaented Cal in p ofa 

to cauedee tae Ay aa as ay = oun r fentin wiz offer 
acceptance or re ion ‘er 
which the Jersey company has agreed to to buy all the stock in the 
corporaticn. Standard of Indiana’s t to sell its s assures 

the Jersey company of at least a 96% interest in the foreign ies. 
Cash and marketable geomitee amounting to ap tely $35,000,000 
and properties of a book value of approxima ,000,000 will remain 
in the Pan American domestic set-up in which the company retains 


its full interest 

: The domestic business will receive its petroleum supplies from the same 

sources if a tariff is not adopted. If one is adopted, supplies have been 
orremped for from domestic sources.—V. 134, p. 3 3293. 


Standard Oil Co. of MelivesicnoBedeces Dividend .— 
The directors on May 4 declared a quarterly dividend of 
25e. per share on the capital stock, par $25, payable June 20 
to holders of record May 28. This compares with quarterly 
distributions of 50c. per share made from March 20 1931 
to and incl. March 21 1932. Previously quarterly payments 
of 62 4c. per share were made.—V. 134, p. 1390. 


Standard Oil Co. (New Jersey) -—Eaira Dividend .— 


The directors have declared the usua 25c. per share 
and the regular quarterly dividend of 2 25c. = on the F ne y ie. ee 
5 1929. 


capital stock, both payable June 15 to holders of record M 
amounts have been paid quarterly since and including ‘tae 1 

To Purchase Foreign Properties of Pan American Puiroleae 
& Transport Co. from Standard Oil Co. of Indiana—Cost 
Estimated at $146,000,000, to Be Paid $50,000,000 in Cash 


and $96,000 ,000 in Stock.—See Standard Oil Co. of Indiana 
above.—V. 134, p. 3294. 


Stone & Webster, Inc.— Earnings .— 
For income statement for 3 months fnted March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3112. 


Stuyvesant Insurance Co., N. ¥Y.—Dividend Omitted.— 
The directors recently voted to omit the quarterly dividend usually 
payahle about May 1 on the capital stock, par $25. Three and six months 
ago a quarterly distribution of ¢ Xe! cents per share was made on the stock 

as compared with 50 cents per share previously each quarter. 

Swift & Co. (Inc.).—Supreme Court Invalidates Modifica- 
om of Consent Decree Granted Jan. 31 1931.—See Armour & 

(ill.) above. ¢ 

~~ commenting on the decision of the U. S. Supreme Court 
in the Consent Decree case, G. F. Swift, President, May 2 
said: 

The ruling of the Supreme Court will have practically no effect on our 
current business. The court’s decision will merely Seell cor operations to 
sens in which we have been engaged during the A 12 years. We had 

Seged for a favorable decision so that we might handle canned foods along 

hh meat and produce. This would have made it possible to reduce dis- 
tribution costs not only on meat but on other food items as well, and 


naturally this would have benefited producers, retail dealers and consumers, 
as well as packers. 


The following statement to the shareholders was issued 
Ma ay 3 by L. A. Carton, Treasurer: 

e take this opportunity to advise you that the ruling of the Supreme 
Court in the consent decree case will have no appreciable effect on our 
current operations 

The recent ruling in the courts leaves us in the same Position to serve 

our trade as any =! the court declaring modification of their ous 

unnecessary f ‘or this urpose. There will therefore be a continuation 

of our pleasant catia tw, our customers as in the past with improve- 

ment as opportunity and we welcome ions from them that 

= us to render t them a service that help them to increase 
t e 

That you may better understand the effective organization within Swift 
& Co. and their superior financial standing at this time, we submit the 
following for your information: 

With no bank loans or other short-term pesspwines, Swift & Co. has 
cash in bank, U. 8. notes, bonds and other listed securities, $34,000,000. 
Inventories of raw materials, products and supplies, carried at lower of cost 
or market, $71,000,000. Accounts receivable after deducting for bad or 
doubtful items, $44,000,000. Other securities, $10,000,000. Total 
current assets, $159,000,000, against which there are no current borrowi 

Our sales ex in money are running 20% less than last year. x- 
pressed in weight, sales are 5% larger. The results for the first six months 

ear, i writing off inventory losses due -. war" -, rices, are sub- 

y better than for the same last y e present time 
our pg on BH are carried at the lowest price 4 4 30" hf From this 
position a moderate iagreremens in business should give us satisfactory 
earnings.— V. 134, p. 339. 


Swift Internacional Corp.— Divs. Earned— Status .—- 

President Edward F. Swift says: ‘‘The company has no bank debts nor 
any other oo gener except current trade debts not yet due. It has a 
strong financial position represented by a surplus, resources in cash, U. 8. 
Government and other marketable securities worth $10,000,000 in U. 8. 
gold, in addition to its net working capital of $15,000,000, making a total of 
$25,000,000 free liquid resources against which there are no obligations of 
any kind. This is equal to $16.66 U. 8. gold per share. 

“Estimated earnings for the first four months of 1932 equal or exceed 
the earnings for the same period in 1931, and fully cover dividend require- 
ments. Business tonnage is being well yo isa 3 ond indications are 
that results will continue satisfactory.’’—V. 134, 


Tennessee Corp. & Subs.). —Barnings. — 


Calendar Years— 1931 1930. 1929. 928. 
Ei Ail a GR te Re pea $7,572, 760 $12, 106. 518 $12,395,407 $10, 333. 579 
28,2 60,774 246,886 











Interest received_-_.. 022 
= iil apn ei 97, 330 150.279 207,480 202.879 
ON Re ea eee $7,698,200 $12,317,572 $12,849,772 $10,501,481 
Cost of sales incl. all mfg. 
exps. except deprec... 6,342,832 9,091,439 9,124,331 7,960,016 
Selling & adminis. exps-_ 791,507 1,052,598 915,956 700,918 
ren -, ds Gil taal» glen 190,474 196,474 192,670 en'onD 
te) ON EEE Ree aaa ER ML ie et J 
preprectation i ilannatiiadia at 271,074 752,036 458,252 427,597 
Miscellaneous expenses - 96,711 102,805 110,291 25,694 
Federal income taxes-_. --._-- 73,565 32, 1, 
Res. for minor. interest - 235 13,747 vk ES epee 
Bes ED, Sk kedoee $5,365 $1,034,907 $1,877,432 $1,267,226 
DGGE. scene caviewe 214,454 857,683 847,605 596,566 
pal PT IS age def$209,089 $177,224 $1,029,826 $670,660 
Shs. cap. stk. outstand ; 
C0 HEN so cameo li wee 857,871 857,761 857,761 857,761 
Earnings per share-_--.--. $0. $1.20 $2.19 $1.47 
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Consolidated Balance Sheet Dec. 31. 








1931. 1930. — — 
assets. ..._ x16,446, a 16,167,918 | Capital stock..--y4,000,000 4,000,000 
Investments -.-... ,407)| Funded debt--._-- 3,107,900 3,207,900 
leahainy wxnoitiabs inthe 122, 36 108,707 | Accounts and notes 

Govt. secur., &¢-_ 1,251,337 580,401} payable._.-.--. 335,225 561,175 
Inventories - - - . - - 2,927, ‘484 4,127,574} Accrued sink. fund 8,333 8,333 
Accounts & notes Accrued expenses. 326,950 ee 

receivable, &c.. 446,442 780,647 | Tax reserve...... -.-.-.-- 73,565 
Deferred es.. 108,445 95,582 | Surplus. .....-- 13,606,032 13,839,996 

Minority in 

i Gee-.<aenas 122,333 132,658 
DOOR isin ntis oes 21,506,775 22,167,237 Tes cick 21,506,775 22,167,237 





x After deduct ,833,588 for ee Represented Db: 
857, 871 shares ye pee 133, p. 1939 as . 
(John R.) Thompson Co.—Chairman Resigns .— 
t a special meeting of the board of directors, Charles A. McCulloch 
the board an By ye This 


of his time in connection with his 


Co. 
Swaim, eral Manager of John R. Thompson Co., has been 
aumea Executive Vice-President.—V. ‘32, p. 1781. 


Tide Water Associated Oil Co —Decreases Stated Capital 
—Capital Surplus of $34,069,543 Created in Order to Provide 


for Corin Write-Offs—New Directors, etc..— 


ose stockholders of the latter company on "May so peeved a proposal 
to restate the book value of the no par common quake 32 f $34,000,545 
ge ais. 68 a share), thus creating a are yy oO 069, 
— the amount required to 


The stockholders also guqnoues the action of the directors in retiring on 
Dec. 30 last year 37,155 shares of the company’s pref. stock previously 


President Axtell J. Byles stated that the company would be out of the 

red in the first queen uarter this year. The ta 

issued in a few days, have not yet been submitted to the board. 

oe quarter of last year the company reported a net loss of $191,575 iden 
c 


George N. Armsby, wreak Cmte. J. H. Markham Jr. were elected 
directors, F. on, H. G. Freeman and Hunter S. Marston. 
—V. 134, Dp. 2926, 308. 


Timken-Detroit Axle Co.—Earnings.— 




















Calendar Years— 1931. 1930. 1928. 
Gross income________-_- $3,499,461 $3. 702,910 %. 3e7° 504 $4,518,057 
Expenses. -....-....-- 2,357 ,876 1:978,030 2,085,966 2,239,096 

Soerens reese a ie $1,141,585 $1,724,880 $2, at} 928 $2,278,961 
Other income-_-__.....-- 150,467 132,842 5,892 276,731 

Total ae ati hala Colle $1,292,052 $1,857,722 $2, fe 820 $2,555,692 
Depreciation_.--...._- 706,609 656,240 528.665 "432,516 
Federal taxes. .......-- 29,90: 92,600 225,052 235, ‘000 
Other deductions - - - - ~~ 227,213 266,646 161,074 149, ‘339 

Net profit__........- $328,329 $842,237 $1, Bie. 029 $1,738,337 
Preferred dividends - - - - 195,256 225,382 245 ‘368 257, 633 
Common dividends---.-- 192,776 771,105 771,657 B45" 105 
CGE oi cmomnwintiaw def$59,703 def$154,250 $496,004 $835,509 
Shs. common stk. out- 

standing (par $10)-_-.-- 992,096 992 ,096 992,096 834,596 
Earnings per share- ---- $0.13 $0.62 $1.28 $1.77 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Tiabdtlittes— $ $ 
Land, bidgs., &c--x7,490,524 7,760,676|7% preferred stock 2,775,600 2,844,900 
Good-will & pat’s. 1,683,758 1] Com. stk. (par $10) 9,920,960 9,920,960 
Coe .....étcuceden 1,400 1,346,081} Federal tax (est.)_ 52,291 86,825 
Ctfs. of deposit... "313, 048 1,364,864) Notes pay.assumed 
Notes & accts. rec. 1,922°230 1,653,113 fr. Silent Auto- 

Inventories - ..-.-.-. 243 3,392,535 matic Corp..-. 373,279 -.-.--- 
Munici. & Gov. sec 1 303, 393 690,459) Payrolis, com 
Other assets -_----- 1,065,963 1,261,571] sions, &c__.-.-- 113,062  .«..... 
Deferred assets... 227,848 213,218 | Miscell. accounts. 28,563 $......- 
Deferred liabilities 1,161,700 -....-- 
Accounts payable 
not due_.....-.- 511,540 406,385 
Accrued dividends . 
and expenses. - . 21,041 39,626 
Other reserves.... 159,522 301,268 
Deferred income. . 18,833 18,359 
Surplus--..-...-- 3,990,016 4,064,194 
Toth. 26~-4Gus 19,126,410 17,682,519] Total_....--.-- 19,126,410 17,682,519 





x After $6,521,494 reserve for depreciation.—V. 133, p. 2612. 


Timken Roller-Bearing Co.—Annual Dividend Rate Re- 
duced to $1.50 from $2 per Share.—The directors on May 3 
declared a quarterly dividend of 37/4c. per share, payable 
June 6 to holders of record May 20. Distributions of 50c. 

er share were made on March 5 last and on Sept. 5 and 
ec. 5 1931, as against 75c. per share previously each quar- 
ter.—V. 134, p. 3294. 


Thompson Products, Inc.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment” in last week’s “‘Chronicle,”” page 3 ° 
Consolidated Balance Sheet March 31. 


Assets— 1932. 1931. LAabtlities— 1932. 1931. 
Land, bidg., 7% pref.stock.... $371,500 $386,300 

chinery, eq., yn 301,984 $3,248,960] Common stock._.y2,631,600 2,631,600 
Good-will, patents, Notes & accounts 

AB wena 5 8 828,905 831,991 payable ..._-.-- 470,972 473,160 
OO cia hee tiie, 72,117 81,331] Landcontract pay. 150,000 3 --.... 
Notes, accept. and Accrued accounts. 39,698 84,144 

accts. receivable 518,219 746,975| Capital surplus... 633,731 633,731 
Inventories -_--.-.-- 857,960 1,061,526) Profit & loss, surp. 1,886,348 2,264,965 


Treasury stock. -- 99,703 106,203 


Emp. & misc.notes 











& accts. receiv. 82,323 33,436 
Affiliated co.’s... 329,900 267,103 
Options & license 
deposite....... yo lla RSE * 
Prepaid exp., &c-- 75,587 96,375 
DO .. kddtimned $6,183,851 $6,473,900} Total ...-...--.- $6,183,851 $6,473,900 


x After depreciation of $1,766, o5- 
shares, including treasury stock.— 


Threesite Realty owaary Agent .— 

Manufacturers Trust Co. has been appointed coupon paying agent for 
$400,000 first mortgage bonds of the Threesite Realty Corp. and agent for 
the voting trustees of the no par capital stock of the Delancey-Clinton 
Theatres Operation Corp. 


Transcontinental Shares Corp.—Proposed Merger.— 
See Allied Business Corporation Shares, Inc., above.—V. 134, p. 340. 


Union Carbide & Carbon Corp.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment’’ on a ing page.—V. 134, p. 2510. 


Union Central Life Insurance Cow, Cincinnati, o.— 
The com has declared a semi-ann en 
on the ca. Ral stock, par $20. Rypeuoany. semi-annual 


Represented by 236,160 no par 
134, D “a 2547. 


share 
tributions of of 


60c. per share were made on this 








3474 


Union Tank Car Co.—Smaller Distribution.—The direc- 
tors on May 3 declared a Et Mme tga pres of 35c. per 
share on the outstanding 1,254,048 res of common stock, 
no par value, a a une 1 to holders of record May 16. 
This compares with quarterly distributions of 40c. per share 
made from March 1 1 130 to and inel. March 1 1932.—V. 134, 


p. 2927. 
Union Tobacco Co.—Distribution of Assets to Preferred 
Stockholders Opposed.— 


A group of class A and common stockholders has sent a letter to other 
class A and common stockholders asking their support in opposing a plan 
of the management to distribute part of the assets of the company to the 
preferred stockholders. The company has investments with a market 
value on April 22 of $2,223,299. which included $2,100,000 par value of 
Tobacco Products Corp. of New Jersey debentures. Against this there 
are liabilities of aponcasmnetey $400,000, leaving an equity of approximately 
$1,823,299 for the three classes of stock. 

This proposal, the a say, would “i 823% of the 

net assets of the com any. with a market value of over 000 to its 
ine preferred stockholders, in re for only 42 $7: Gon of the peo ee Fa 

erred stock, which has an asset value of only 000. This woul 

as follows: A 64% debenture of Tobacco Products Corp. of New 
Jersey, with a market value of $89, for a share of preferred stock, with 
an asset value of $45.58 and a market value of much less. This would 
leave in the — any assets of the present value of only about $310,000, 
with 574%, 2,300,000 par value of preserred stock still outstandi 
in the bk TG of the same nine stockholders, ranking ahead of the 172,5' 
shares of class A stock and 763,916 shares of common stock, the letter says. 

A second proposal would give $435,000 to the North Virginia 
the letter continues, by releasing it, without recciving any considerat on 
therefor, from its obligation to pay $1,000,000 to the company when called 

n so to do by the company, pursuant to an —, to ee 
the subecription, > pee for 10,000 additional shares of = erred stock of 
the someeny- f such underwriting obligation were enforced, the ie. 000 
at. 


additional would have a present asset value of about $56.46, or 
$435,000 less shen 4 oe North Virginia Corp. has contracted to pay vherefor. 
The North Virgi 


a or the estate of Thomas oe azar 
The meetin holders of the Union Tobacco Co., sinally 
scheduled for od 6, has been postponed to May 31.—V. 134, — 311 


United Aircraft & Transport Co.—ELarnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 3295. 


United Carbon Co.—Earnings.— 
For income statement for 3 pom. a ended March 31 see “Earnings De- 
partment’’ on a Dp page.—V. 134, p. 1781. 


United Chemicals, Rve.—-Preteved Dividend Deferred.— 
he directors have voted to defer the quarterly dividend due June 1 
ey & partic. . stock, no par value. Distributions of 50c. 
share were made in each of the two oan. © while from 
June 1 1929 to to and incl. ye, 1 1931 quarterly payments of 75c. 
per share were made.—V. 134, p. 2927. 


ieee: Industrial Corp. (Viag).— Smaller Dividend.— 
has declared a dividend of 5% for the year 1931, compared 
with 7%. ee Mid for rm The entire capital stock is owned by the German 
Government .—V. 134, p. 3295. 


United Milk aden Corp.—Earnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘ Earnings 
ment’ on a preceding page 
lurrent assets as of March 31 932 amounted to $1,872,887 and current 
liabilities were $283,892.—V. 134 2927. 


United States & Foreign Saieteles Corp.— Defers Div. 

The directors recently decided to defer the quarterly dividend of $1.50 

share due May 1 on the $6 cum. Ist pref. stock, no Pat value. The 
aA quarterly payment on this issue was made on Feb. 1 1932. 

President Ernest B. Tracy, in a letter addressed to the Ist preferred 
stockholders, stated: ‘‘In view of the shrinkage in the market value of the 

ation’s assets, the directors have not declared the May 1 quarterly 
dividend on the =. lst poet. stock.’ 

Net assets on April 29, g security value on market quotations, or on 
aT values in the absence of market prices, were approximately $22,- 
390 . At that time there were 225,660 lst preferred shares in the hands 
Ties public.—V. 134, p. 1214. 


U.S. Hoffman Machinery Corp.—Bal. font March bona — 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant property ...c $825,012 $862,382| Capital stock - __b$4,632, 181 $4,632, 182 
P’I't constr.&eqpt. 73,124 57,879| Accounts payable 
Patents. -....--- a1,194,427 1,357,523} & accrued accts., 

Good-will_-...--.- 1 1 includ’g Federal 
oS ee 571,785 767,021} taxes (est.)..._- 318,321 296,399 
Notes & accts.rec. 2,339,467 2,628,363 | Purch money notes SS a eae 
Prep'd & def. chgs. 57,726 77,287 | Deposits on acct.of 
Inventories. - ~~... 1,143,865 1,129,108} uncompl.sales__ 5,240 10,178 
Deposits on leases, Reserves for taxes 

contracts, &c- - - 2,7 1,349 and royalties _ _ - 67,342 43,332 
Investments - - - - . 129,417 132,417 | Earned surplus... 1,289,371 2,075,662 
Treasury stock. -- 24, 44,420 

WO dies nice $6,362,475 $7,057,753| Total_.....--- $6,362,475 $7,057,753 





a After deducting reserves of $2,234,677. b Authorized 223,334 shares 
of no par value outstanding, 222 203 1-3 shares. c After deducting re- 
serves of $420,090.—V. 134, Dp. 3113, 1213. 

United States Realty & Improvement Co.— Makes New 
Offer to Holders of Debentures of Savoy-Plaza Corp.—See 


latter above. 
Consolidated Balance Sheet. 








Mar. 31'32. Dec. 31'31. Mar. 31°32. Dec. 31'31 
Assets— 3 $ Liabilittes— $ 3 
Tas mcavces 4,167,538  3,966,946|Accts. payable-. 2,385,306 2,371,762 
Accts. rec., incl Dividends pay -- 96,164 96, 
amts. due o 10-yr.54%%8.f 
bidg.contracts 3,772,671 4,252,417} gold debs...._ 4,854,500 5,561,000 
Inventories ---- 539,949 626,244) 1l5-yr. 6% s.f 
Building, plant, gold debs.... 2,692,000 2,754,500 
equipment, &e 5,164,940 5,182,281) Taxes&int.accr 1,553,884 993,564 
Deferred chgs., Adv. pay. on 
=e. insur., contr. & rents 
| SS 1,987,448 2,083,332] &def.credits. 1,706,623 1,125,166 
a receiv'le. Bills payable--- [ee . cee 
sec. of and Mtges. on cos. 
adv. to other real estate... 29,656,440 30,118,340 
cos. and inv. Geo. A. Fuller 
in other stocks Co., can., Ltd. 
bonds, at 6% ‘preferred . 703,500 703,500 
Miiiciesiaate 12,529,898 14,356,718|G. A. Fuller Co. 
Real estate and ang pref.... 3,102,100 3,102,100 
buildings _... 79,900,321 79,900,309] G. A. Fuller Co. 
Leasehold and $6 preference. 3,308,800 3,327,900 
improvement. 783,775 783,675|Int. in Savoy 
Plaza Corp--. 54,7 
Capital stock..a45, 475, 163 50,274,208 
Reserves ...... 8 ‘792.1 18 7,157,936 
NS 4,377,642 3,510,660 
os ani ek 108,846,541 111,151 923] Total....__. 108,846,541 111,151,923 





a Re ted by 900,000 shares of no value of whi 2 ares 
are held in the company's tressury.—V- 154, p. 3113. om 8.200 


United States Rubber Co.—New Vice-Presidents .— 
William A. Eden, President of the Dominion Rubber Co., Ltd., Montreal, 
has been elected Vice-President and Joseph O'Shaughnessy, General Man. 
of the tire de ent, Detroit, has been el ected Vice-President in 
arge of sales, wit 


headquarters in New York ST 134, p. 3113. 
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United States Shares Corp.—Canadian Trust Agree- 
ment to Terminate.— 
See Canadian Bank Stock Trust Shares above.—V. 134, p. 1782. 


United States Steel Corp.—15% Steel Wage Cut to Go 
into Effect May 16.—The following statement was issued 
by the company May 6: 

Effective May 16, the United States Steel Corp. and subsidiary com- 
Panies will reduce by tierra 5% all wage and salary rates at al} 
departments in the more im 1 districts and in other locations 
to rates reflecting equitable Sweeaiake 

The last reduction in wages took place on Oct. 1 1931, and amounted 
to 10%. About three months before the wage cut, salaries of employees 
earning more than $1,800 annually were cut 10% to 15%. In the case of 
both salaried and wage-earning employees the a varied somewhat, 

epending 7 ee the character of the work performed 

Ke ew » Officia’s — 8.— 
ad nae ling has been appointed Vice-President in charge 


R. E. Zimmerman has been appointed Assistant to the President.— 
V. 134, p. 3304. 

United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Grand Duchy of Luxemburg) “Ar- 
bed.’’—Passes Dividend.— 

The company has passed its dividend, accordin 
which added that the entire net profits of 20, -~ 
been placed to depreciation account.—V. 132, p. 

United Verde Extension Mining Co.—Output.— 

Production ‘od Copper (in Pounds). . 


to a Paris dispatch, 
60 Belgian francs have 


Month— 1932. 1931. 1930. 1929. 1928. 
January ---_-- 3, oss 930 2,824,696 ; 4 447 540 4,675,640 3,265,898 
February ----3,031.458 3,221,198 3,737,914 4,047,610 3,247,052 

_ eae: 3.049.976 3.236.882 3,362,598 5,207,946 3,397,172 

J. 8. Douglas, President, in 


commercial, 
Some copper is being sold, but most of our production is being piled up 
at Clemenceau. 
Cash, &c., April 1 1932. 


CN a cn cnacducecsnedaua $857,680 
Marketable securities (cost $3,669,172)---....-------------.-- 1,268,258 
Other investments (cost SPIE eo inc ncnncdancucucanses 528,869 


—V. 134, p. 2928 


Vertientes Sugar Co. (Compania Azucarera Verti- 
entes).— Depositary.— 

Manufacturers Trust Co. has been appointed depositary for the bond- 
holders protective committee of the first mortgage sinking fund 7% gold 
bonds, due Dec. 1 1942.—V. 134, p. 3113. 


Walworth Co.—Larnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2928. 


Warner-Quinlan Co.—-Barnings — 
Calendar Years— 1930. 1929. 1928. 
Sales, less discounts, &c_$13, a7F 440 $16,310,526 $15. 538,182 $12,281,875 








Cost of sales_-----___- 10,939/564 13,579:399 11,603,467 006, 

Sell., admin. & gen. exps 2,202,036 2,236,131 1,960,010 1,797,176 
PES bc o's maamne $735,839 $494,996 $1,974,705 $1,978,490 

Other income --__---._-- 187,619 210,193 249,142 278,554 
Total income__-__--_-- $923 ,458 $705,189 $2,223,847 $2,257,044 


Deprec. and depletion-_ — 785,531 856.653 756.413 550.453 
Oil leases, wells & other 
development cost 


& 
equipment written off 186,552 











CN ba oh ccs cha 585,169 599 997 561,632 224,252 
i ee 13,470 7,504 76,804 68,603 
Losses incurred in con- 

nection with charter 

Party agreements_... ---.-- OE 2 ied h) deen 
Provision for conting-.. ------ Fe OS eo eee go oe 
Other charges________-_ ene he re a aire ey 

Net profit. ........- loss$53 1 ,459loss$ 1080098 $828,997 $1,413,736 
Int.in net earns.of Muni- 

cipal Service Corp__.. Dri180,065 Dr216,581 Gee: Reeves 

pS TREO RES: loss$711,524loss$1296679 $1,722,955 $1,413,736 
Amount required to ad- 

just inventory to price 

es BE SOUR CLG uke: Metwae 16> sain oe BEGG: -—: - wsedee 
"A SOL aes See Ame > Yue pee 

Balance_-_-_-_________def$711,524def$1655,833 $1,364,955 


$1,413,736 
Preferred dividends 101,327 





Common dividends__._.. -.---- 348,121 1,193,545 719,529 
WN et oe def$711 ,524def$2003 ,954 $171,410 $592,878 
Shares of common ou 
standing (no par)__- 759, ‘6 759, oes 632,948 88 359 
Earnings per sh. on com_ $2.15 bart 74 


x In respect of the liquidation — ee _ a stock acquisition 
Plan and other advances to employees secured by Warner-Quinlan Co. 


common stock. 

Note.—1929 net income was equal to $2.96 per sh. on 581 ge shs., the 
average number of shs. outstanding during year, and to $2.72 per sh. on 
632,948 shs. outstanding at the close of year. This is before special in- 
ventory adjustenens made on Dec. 31 1929 to give effect to a reduction in 
market price made on Jan. 15 1930. After such adjustment, net income is 
equal to $2.15 per sh. on 632,948 shs. The earnings sh. on the average 
amount of common shs. outstanding during 1928 339 9,752 shs.) amounted 











to $3.86 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabiltties— 3 
a 743,032 941,829} Notes payable..._. 875,000 1,330,000 
Accts. & notesrec. 1,953,331 2,061,811] Trade acceptances 1,017,947 112,864 
Advs. to officers Accts. pay. &accr. 751,525 1,117,222 
& employees... 371,880 379,375} Accounts payable 
Inventories - - - - . - 1,467,198 1,294,377] toaffil.cos_.... 351,529 428,398 
Adv. to trustees Prop.purch.obliga. 1,366,284 1,589,305 
under stock sub- es. for contingen- 
scription plan for cies and other 
officers and em- operating res... 265,535 190,640 
Dloyees.._....- 267,605 267,605) Fed. &statetaxes. 243,453 ---... 
Interest in oil prod. Deferred Credits. 472,661 ---.--.. 
from prop.sold- 490,735  -.---- 10-yr. 6% conv. 
Accts. rec. from af- gold debentures. 6,385,000 6,554,000 
filiated cos-_-___. 619,573 582,361} Common stock-_-_x18,771,648 18,771,648 
Investments. - _ . 9,387,139 9,563,640) Statutory reserves 
Oil lands, leases & of Mexican sub- 
equip., refinery Re sciucwne 63,500 
& distributing fa- NERY afi, 140, 577 84,725 
cilities, &c_-... 13,803,957 14,808,482 
Def. disc. & exps_ 121,699 139,045 
Insur., int., taxes 
& other expenses 197,356 203,777 
ee 29,423 30,242,301 | PSS 29,423,505 30,242,301} 
x Represented by 730 53 538 no par shares.—V. 133, p. 2943. 
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Warner Co.—Reduces Stated Value of Common Shares.— 

The stockholders on May 2 approved the reduction of the capital applic- 
able to the ou 234,657 shares of common stock, withou © meenel 
or par value, from $3,223, 708 to 1.173.285, and the transfer of the 
enee to acquired surplus. The effect ‘ect of this change is to reduce ® the, capital 
a ble to each ou share of common stock from a 
$13.74 per share to $5 per share. It does not affect the num 
of oe lee whee stock outstan : - 
to the ou shares o! 
of no par value.—V. 134, p. 1601 


Walgreen Co.—Earnings.— 
For income statement for 6 months ended March 31 see ‘° Earnings 
Department’’ on a preceding page. 


Balance She.t March 31. 


ae an peeed 
the amount of capital ak Gok 
. Stock and $7 2d pref. stoc 








1932. 1931. 1932. 1931. 
y 3 TAabiltttes— $ $ 
Ld, Dida. equip., 644% pref. stock... 4,123,100 y 
Ra AA Say a8,617, ay 843,684) Common stock --__b6,028, rosy 6,391,146 
ES ,256,035 1,052,628) Stocks of sub. cos. 590,0 742, 
Accts, notes., &c., Accts. & notes pay 2,092, 982 2,833,949 
receivable ----_ 683, 524,736 | Empl. invest. ctfs_ 35,200 35,700 
Inventories _ _ __ __ 6,361,348 6,735,795) Accr. . &c. 369,198 258,722 
Mtges. & notes rec. Federal tax reserve 152,432 ,000 
(mot current)... 290,494 290,000 | Contracts & mtges. 
Cash value payable -..__.- 35,750 463, 
SEE. nc qnwne 95,108 98,379} Paid-in surplus-..  ------ 425,543 
Pref. treas. stock. ------ 91,600 | Earned surplus... 4,863,376 5,472,950 
Investments other 
cos., at cost-... 339,878 477 ,738 
cInvest. affil. co. 
ig aaa 300,000 300,000 
Good-will, &c-..-. 1 1 
Prepaid items.... 347,578 369,099 
IE san iinet 18,290,630 20,783,660} Total_...._.-- 18,290,630 20,783,660 





a After depreciation of $3,252,516. b Represented by 801,980 no par 
shares. c Represented by 3 ,000 shares of preferred stock of Walgreen 
Managers’ Investment Co. d Not current. e After depreciation and 
amortization.—V. 134, p. 2928. 


Webster Eisenlohr, Inc.—Earnings.— 
For incomo statement for quarter ended March 31 see ‘‘ Earnings De- 
partment” on a preceding page.—V. 134, p. 2363. 


Westvaco Chlorine Products Corp —Dividend Reduced. 

A quarterly dividend of 25c. per share has been declared on the common 
stock, no par value, payable June 1 to holders of record May 16. In each 
of the two g quarters a distribution of 40c. per share was made 
as com h 5c. per share previously .—V. 134. p. 2171. 


White Motor Co.—New Directors.— 


T. R. Dahl, Vice-President and age and Gocege H. Kelly, Treas- 
urer, have been elected directors.— 134, p. 2329 


Yellow Truck & Coach Mfg. Co.—Earnings.— 


{Incl. Yellow Manufacturing Acceptance Corp.] 

Calendar Years— 1928 
ae $26,948,154 $42,725,225 $49,908,177 $46,124,368 
Net profit before prov. 

for deprec. and s 

adjustment -_-______-- def1,869,419 2,178 
Prov. for res -- 892,916 1,062 
Prov. for U. 8S. and for- 


Specie} adjustments _ - - - 
for employees’ say- 
ing and investment - - - 


4 2,576,825 
9 1,173,319 1,096,488 


13,105 
Cr750,167 


212,602 


133,171 
$1,927 ,96510ss$1104410 


oo A antes. 363. 335 $1,115,415 
Previous surplus - ~~ ---- 4,048 988,633 def939,332 165,078 


Total surplus---_._._- def$658,287 $2,104,048 $988 ,633def$939 332 


Consolidated Balance Sheet Dec. 31. 
= —_ 








1931. 1930. 
Assas— Liabtlities— 

Land, buildings, Preferred stoek- - 15,000,000 15,000,000 
machinery, &e--15, 402,890 15,707,293 | Class B stock y13,000,000 13,000,000 

Inv. in affil. co’s-- 8,557,757 8,699,930| Common stock---_y8,000,000 8,000,000 

Marketable secur. 3,114,000 4,015,000} Accounts payabie_ 1,347,474 1,906,796 

Notes receivable-- — 305,543 | Accrued liabilities. 683,401 723,745 

as. Sie Tay Mar 2,397 ,647 | Res. for employees’ nia aioe 


saving fund. -_- - 
‘459.806 12,824,043 | Reserve for depre- 

656 ciation, &c_ _ _-- 5,537 ,346 

531,179 


2599 ,754 


nd 473,414 
Profit & loss surp. def658 ,287 


5,130,804 
798,981 
2321 ,273 


1,190,156 
2,104,048 


POR. « ceanved 45,398,401 48,175,803; Total_.------- 45,398,401 48,175,803 


x After reserves of $195,847. y Par $10. z Reserves for possible losses 
on notes receivable under remyrchase agreement with Yellow Mfg. Ac- 
ceptance Corp.—V. 134, p. 3304 


Willys-Overland Co.—John N. Willys to Assume Active 
Duties as Chairman.— 


John N. Willys, Ambassador to Poland, who recently returned to the 
United States after s ding a few days with business friends and associates 
in Toledo and New York, has arranged with President Hoover to be relieved 
of his duties as Ambassador sometime in June, and will return to Toledo, 
2. a aquray resume his duties as Chairman of the board of the Willys- 

erlan 
oii has large investments in Willys-Overland and other Toledo 

es 

“During the years I have been away,’ Mr. Willys said, ‘‘great strides 
have been taken by the management of Willys-Overland in improving 
processes and reducing costs, so that to-day there is a foundation for future 
Plans that have great eat promise, but they will require constant attention by 
all of the directors and executives of the company.” 

In a brief statement to the stockholders esident L. A. Miller said: 
“We are pertouny fortunate in Mr. Willy’s decision to resume active 
participation in the affairs of Willys-Overland. For more than a quarter 
of a century he has been recognized as one of the most forceful and resource- 
ful leaders in the automobile industry and his renewed active interest in 
the affairs of Willys-Overland should have on immediate beneficial effect 
which will be weeps by all of his associates 

“In resigning his Ambassadorship Mr. Willys declared that he had 
accomplished what he set out to do in Poland and feels that his most im- 
portant duty at this time is to give the company he founded the benefit 
of his long experience. Mr. Willys has always enjoyed the utmost confi- 
dence of his company’s dealers and distributors and his renewed activities 
pain MF executive family undoubtedly will be received by them with 
grat cation. 

‘*Willys-Overland’s immediate and future pions are well established and 
we nos a position to take advantage of any betterment in i business 
conditions. 


Deferred charges _ - 1 567, ~ 1,508,279 | Other TeSETVES - - - - 
Patents, &c- - ---- 1 








The directors elected F Pg annual meeting held on 1 26 were: 
Mr. By (Chairman), Min , George M. Jones, Marshal Field, 
Char Glore, "Rathbun Filler, rdon M. Mather, Thomas H. Tracy, 


L. Miller, J. 
rR 
Z. H. Gerkens, Vice- 
of sales; A. B. 


Gerkens and A. Russell. 
y were a ED as follows: L. A. Miller, President; 
Sn een TW i. ew, Gommeain, 
y, sary. an mp er. 
fn executive committee wae ected & the directors as follows: O. O. 
Miniger {C (Chairman Jones, Charles F. Glore, Rathbun Fuller, 
tather ‘and L. - ‘Miller.—V. 134, p. 2363. 


For other Investment News, see page 3479. 
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New England Power Association (& Subs.) 


(Annual Report—Year Ended Dec. 31 1931.) 
CONSOLIDATED STATEMENT OF EARNINGS YEARS END. DEC. 31. 








1931. 1930. 1929. 1928. 
ey a oe SE salos)$53, 639.762 $38.228.480 $38,196,784 $30,202, 
e of , 
timina 3008 0nd 9 2'002,306 2 2tt eed Leas Oe 
ee $55.647 816 $41,220,786 $40,408,008 $31,835,004 
Opera ~-"30'143'986 °14'205,065 °14°720,913 °11'207.405. 
a 3.782.008 3.097.791 3.271.935 19°205'208 
'297'530 3°305°792 2°965'778 2'934°746. 
6'359'632 3°732'224 316311022 2'893°447 
Net before int. & divs_$21,064.461 $16,789,914 $15,818. 1,934,798. 
Int. pd. & amort. of disc. 8,547'998 » 6,422,084 5.088.436 4.542.270 
Min in earns.of subs. 1,080,802 692,114 1,207 ,42 401, 
Pref. & cl. Adiv.of subs. 3,123,971 1,498,535 1/520042 __1,549/661 


Earnings not received... 1,194,664 








Net consol. -- $7,117,097 $8,177,181 $8,002,453 $5,441,576 
Pref. divs. of New Eng- 

land Power Assn-____ 3,992,823 3,959,261 3,487,578 2,059,059 
Common divs. ($2)-...- 1,864,725 1,853,662 * s 

Balance, surplus-_____ $1,259,549 $2,364,258 $4,514,875 $3,382,517 


Earns. per sh. on aver- 
age number outstand’g $3.35 $4.52 $5.25 $4.44 
* + Quarterly dividends of 50c. per share paid but amounts not available. 


CONSOLIDATED BALANCE SHEET AS AT DEC. 31. 











1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilities— $ $ 
Capital assets_-360,281,598 279,134,029] Pref. stock__-__-_ 64,195,105 64,070,005 
Work orders in $2 pref. stock _ _- 46 532 ,640- 
progress - . .-- 4,553,855  5,683,535|Common stock_x50, 614. 547 50,597,595 
OM. + cnt eee 5,411,571 6,076,378|Subscr. to pref. 
Accts. & notes stock__-___.- SESE,706 °° fukn 
rec. (less res.) 7,431,666 5,408,176| Min. int.in com. 
Div. & int. acer. 38,293 92,212 stock & surp. 
Mat'ls & suppl. 3,786,761 2,901,035] of subsidiaries 15,207,348 7,713,691 
Prepaid charges 868,708 590,444] Pref. & class A 
Accounts receiv. stocks of subs. 49,430,588 21,599,165. 
from employ’s 5% notes due 
under savings Dec. 1 1932__ 20,000,000 20,000,000 
and stock sub- 20-yr. 5% debs. 
scription plans 291,626 1,008,367] due1948_____ 25,000,000 25,000,000. 
Stocks held for 5%% gold debs. 25,000,000 25,000,000. 
empl. subscr- 518,981 751,413}5%% sec. serial 
Restricted dep. notes______-- 3,600,000 = -.-.--. 
and cash in Funded debt of 
sinking funds_ 1,177,656 397,107 subsid. cos__- 68,906,102 55,235,645 
Securs. owned__ 13,357,466 19,018,823] Purchase oblig- - Sae.wee . °" asntac 
Accts .&notes rec Notes payable... 19,111,155 6,605,450. 
(not cur. due) 104,897 567,672 | Accts. payable & 
Unamort. — accr.(ine.prov. 
disc., &c., for inc. tax)... 4,874,387 3,622,105 
adjusted ue. 7,088,019 6,703,086| Divs. payable._ 1,233,269 697,136 
Res. for deprec. 36,476,184 27,718,660 
ke Rr 790,815. 
Other oper. res. 1,663,433 251,362 
Sus. cred.of Un. 
Elec. Rys.Co. 3,342,493 3,092,788 
do of oth. cos. = ------ 251, "292 
Empl.stk.subsc ------ : 974, 285 
Surplus paid-in. 1,500,000 ,000- 
Surplus earned. 13,092,226 ul "832, 678 
Total_.___- 404,911,096 328,332,276! Total__----~- 404,911,096 328,332 an 


x Represented by 932,607 shares of no par value.—V. 133, p. 4159. 
International Railways of Central America. 
(Annual Report—Year Ended Dec. 31 1930.) 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 


























1931. 1930. 1929. 1928. 
Railway operating rev_. $5,208,652 $6,432,513 $7,578,993 $7,758, 
Railway operating exp_. 3,524,728 :785,055 4,451,50 $64 
Railway tax accruals-- 65, 216, 232, 
Uncollectible ry. revenue 339 3,453 631 15,223 
Railway oper. income. $1,618,585 $2,427,105 $2,894,514 $2,782,287 
Net inc. from misc. oper_ 341,039 452,794 484,352 285,97 
Non-operating income-- 230,289 289,633 301,654 316,04 
Gross income- __...-- $2,189,913 $3,169,532 $3,680,520 $3,384,311 
Int. on bonds and notes. 1, ¥ : 2 1,201,034 1,021,245 
Amort. of discount - - - -- 09,100 110,900 65,456 42,694 
Inc. applic. to Occidental 
RR. minority interest _ 20 20 14 37 
Miscell. income charges - 18,639 19,148 4,512 6,200 
Net income---_-.---- $546,132 $1, #50. 185 $2, ,409, 504 $2,314,138 
Sinking fund reserve --- 133,279 24,557 117.529 111,2 
Dividends pref. stock. _- 375.000 60°00 500,000 500, 
Balance, surplus - ---_- $37,853 $825,628 $1,791,975 $1,702,878 
Previous surplus-_—--.-- 8,607,613 7,604,714 5,846,868 65,112,741 
OD .. ss cbécecnan 616 a,” sawkaw > Ome ania 
Lanne. came 3  . sweene’. eotend’ < .. mamie * 
Prof. on road & eq. sold_ 336 975 oe: 3s tee 
Miscell. adjustments - - - 185,596 304,224 44,190 73,987 
pon. -- pass ceeedcee $8,832,119 $8,736,922 $7,683,283 $6,889,606 
Valine yo on 15,000 
. common 8 ne ae x886,144 
Loss on retired rd. & eq- 7,207 10,640 ~ «----- _ 8,788 
Forfeiture of concession 
m2 Oars ~  cehace* + itéeaee , ee 
scell. adjustments... 140,413 118,469 53,569 152,805 
Bal. at cred. Dec. 31. $8,684, ‘t! $8 607 613 $7 604 714 $5 846 868 
Earns. . common. $0.1 $2.6 $5.69 $5.76 
4 Rf Se pe com. stock (no © par) issued in discharge 0 
obligation under contract of Jan. 19 1927 between company and its ° 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ LAabtltttos— & 3 
Road & equipm’t_79,556,924 79,510,277 | Common stock. . .30,886,144x30,886,144 
Imp. on leased ry. Preferred stock_..10,000,000 10,000,000 
property ...---.- 85,002 86,474| Governm’t grants. 7,471,837 7,497,615 
Inv.inaffil.cos... 786,697 782,588 | Funded debt - - . . - 23,958,291 26,828,228 
Msc. Phys. prop. 369,390 344,782 | Loans & bills pay. 2,058,815 88,222 
Dep. in lieu of mtg’ Accts.& wages pay 102,283 156, 
property sold_- 15,266 26,450 | Int. & divs. mat’d. 129,489 107,947 
Other investments 1,367,270 1,738,944| Interest accrued.. 346,230 355,146 
Sinking fund. --~.-. 827 ,536 94,256 | Miscell. accts. pay 63,502 48,177 
Dd 6mm 688 ,082 612,310 —. debt mat'd, 
Special deposits. - 42,515 44,217 i 17,650 16,650 
Loans & billsrec.. 301,075 }#-.-.-- Minority interest, 
Int. & divs. rec’le. 24,972 26,046 Occidental RR. 210 1 
Agents & conduct’r 43,850 61,770 | Tax lability __._.- 596,416 644,189 
Materials &suppl’s 992,730 1,151,833) Ins. & casualty res. 34,896 33,31 
Miscell. account.. 612,420 1,032,933|Accrued deprec’n. 3,208,131 3,063,103 
Other def. assets.. 849,910 849,999 | Operating reserves 47,595 96,233 
Disc. on fund debt 2,267,188 2,430,634] Oth. unadj.credits 131,207 108,661 
Rent & insurance. 92,401 74,069 Ging fund res_. 827,536 694,256 
Oth. unadj. debits 43,230 166,318 | Appropriated surp 401,729 401,729 
Profit and loss... 8,684, "499 8,607, ‘613 
Te. 2 ccdtens 88,966,458 89,633,900! Total_.....--- 88,966,458 89,633,900 





x Represented by 315 000 shares (no par).—V. 134 p. 2712. 
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THE KANSAS CITY SOUTHERN RAILWAY COMPANY. 
THIRTY SECOND ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1931. 
Kansas City, Mo., May 1, 1932. your Company, is operated separately by its owner, the 
To the Stockholders of Texarkana and Fort Smith Railway Company, which main- 


. . ; tains its own general offices and books of account at Texar- 

The Kansas City Bouthern Rotlway Compony: " kana, Texas, in accordance with the State law. The reports 

The thirty-second annual report of the affairs of your of that company are, however, combined with those of the 

Company, being for the year ended December 31, 1931, is parent Company in so far as necessary to enable a compre- 

herewith presented. hensive survey of operations for the entire line from Kansas 

City to the Gulf. 

SUMMARY OF OPERATIONS. The succeeding statement shows the results of operation 

That portion of the system lying within the State of Texas, for the year, compared with such results for the preceding 
the mileage of which is included in the operated mileage of year: 




































































1931. : 1930. Increase. Decrease. 
Average Mileage Operated._........-----.-------------- 883.20 Sepa . A See eee -02 
Oo t; Revenues: 
ee te $11.920,959.82 | 84.71%] $16,200.103.76 | 85.30% | -------- $4,369,143.94 
RepEEnEEEraersrre“nsrero~nronco~---caor ene oe ee 808 507 89 s Zoi rots 
Se ener nano ameremrerses-ceenires-—--c9) 184 276.396 25 “e Gece. 17'690.89 
: AOS camnaaronannaeceor ranma Tptee 133 370904 51 at ee B00 ia 
—t eal ’ o . , VO fF aww eer ere , - 
ee ee rene stnr ses nnreniteasern-- oo 19,323.87 14 23,602.49 © Miwa ees 4'278.62 
Rie ala Ail ARID Ny esha ea 840,351.09 5.97 965,336.23 OE tome pais 124,985.14 
Special Bervice ei ee EE OT GERI TS ESI AS 3,583 .02 .03 4,237.40 , ees 654.38 
i 0, ailaine biomed witness 20,144.95 .14 7,646.89 04 $12,498.06 
Incidental and Foint snc ot's bc cswuutteeaaiicmal 258,561.67 1.84 331,757.53 a BB Biggest een 73,195.86 
SR i ek ine beeen eseeneeaecennes $14,073,410.38 100.00%| $19,096,693 .79 1G0.0OS%l ow ounscee $5,023 ,283.41 
Operating 
rs War cad Brute... .-a<-0<-0.-- $1,342,697.57 9.54%| $2,261,224.91 NPS le eee $918,527.34 
Maintenance of Equipment. -_-_...-....-.------------ 2,239,226.19 15.91 3,123,845.00 ge ees 884,618.81 
REL SAT a RS SS ,186.84 4.87 +797 .04 ER ipa Se athe 161, a0. 
Fy Saw edema EES tia sarits == nethnebheskewrnhyeons 4.0) ooe-oe ede 5,703. oe 48 pt fog ee 3.74 419. 0.08 
aati cae eimneepmpetnt MEME er 6.67 |  1,099°6991 ai 161,267.76 
Transportation for Investment— Cr__-..-.--------.--- 44,170.42 -31 11 $12.47 -06 $32,357.95 
i a aN a ace $9,546,396.70 67 .83%| $13,120,199.09 Dee. -cecaeuee $3 ,.573,802.39 
Net Revenue from Railway Operations._........-.-.--.--- $4,527 ,013.68 32.17%| $5.976,494.70 Sb $1,449,481.02 
Railwa a Ni a ee elaeeia $1,187 ,937.16 8.44%| $1,170,082.58 6.13%| $17,854.58 
Gar licctibie R Railway Revenues... .....----------------.- 2,481.72 ‘02° 3,494.21 ee $1,012.49 
Railway Operating Income. .-.-.-.-..-..---------.---.---- $3,336 ,594.80 23.71%| $4,802,917.91 . eT 4 ee $1,466,323.11 
ment Rente—MNet debit: .................22-2--020- $642,900.35 4.57% $956,475.86 aR ES al $313,575.51 
Equi rasility Rents-Net debit... .......---.------------- 74,265.84 53 75,664.23 op: nena, tio 1,398.39 
Net Railway Operating Income. -.-.-....-.--.------------ $2,619,428.61 18.61%| $%3,770,777.82 | * nll tea se $1,151,349.21 
Ratio of Operating Expenses and Taxes to Operating Revenues’ --.......-.- PR. sae 74.83% 1.44% 
The combined statistics of the Kansas City Southern and POY eee OPERATING REVENUES. 
the Texarkana and Fort Smith also include the properties Decreases ot to tinin Shiite sitkieiiaiadicy at oT eee 
; i i CN LED LENE LE P f 
and operations of the following wholly owned and directly Weed oe See eatenene xasiel vniottinn ap pat B43 22 j 
operated subsidjaries of the parent Company: Other grains, grain products, and hay- ----- 329.722.49 
i i i citi nm eed we bokacaneme ° ° 
The Maywood and Sugar Creek Railway Company, - Products of iron, steel and other metals_____ 254,576.95 
Kansas City & Grandview Railway a: , posts and piling-_____.______._____- 222..794.56 : 
Fort Smith and Van Buren Railway Compa Lubricating oils and greases________--___- 218,742.15 j 
The Kansas City, Shreveport and Gulf Railway Company. Automobiles, trucks and parts__.-_______- 128.777 .58 
gd EE eee 133 Bob oe 
er produ Ce BE oan a da amonscwow ¢ ° 
DIVIDENDS. Crude petroleum__.........___- A 116,739.27 
Dividends on the Preferred Stock of your Company, Asphalt. --..--------------------------- 113,976.37 
aggregating $840,000.00 and being at the rate of 1 per cent. Presi frults and vegetables. except peaches. ---- 113.000-47, 
i i Fertilizers and chemicals___._........._-- 92,909.37 3 
quarterly, were declared during the year and paid out of pee dpe pn EP ete erat | 
current earnings or available surplus, as follows: Other agricultural products... ____._-__- 73,544.47 
Brick, lime, tile and plaster. _.........._- 53,994.17 
No. 96, declared March 4, 1931, peergbie A} April 15, Canned food products_______------___._- 43'414.95 
1931, to stockholders of record 1931-_-~.-.$210, 000. 00 Agricultural SSUES SS CIE ee 34,353.86 
No. 97, declared June 17, 1931, payable July 15, Automobile and truck tires............... 29:709.04 
N 1983 the Rosy corn ot Send Fuse oe 1981 ----- ss $10,000.00 Other manufactures and miscellaneous- - - -- 367 278.88 } 
° eclar eptem payable Less carload consignm : 
ber 15, 1931, é> atetlinnidace of record Septem- than i - MS... -- 2 = 198,645.51 : 
ber OE ig pe a 210,000.00 Increases due to the greater movement of 
No. 99, declared December 16, 1931, payable Jan- we, OEE ONE CN os ok. ck cee osiccnes 34,540.04 
uary iS 1932, to stockholders of record Decem- EB EE EO EE Oe ae 33,194.01 
ber 31 1931 APS Sipe a Paget ip AN yi By i i Lp 210,000.00 Cn es walibaiein 26,580.44 
———— $840 ,000.00 RENN CORI Se 2 cawesvecsocc<ceksnwe 14,310.91 
: eee —————. $4,369,143.94 
Dividends on the Common Stock of your Company, Pomenger Revenue: 
aggregating $524,340.25 and being at the rates of 144 per —_ Decrease in interline traffic. 7222727777727 79743:73?-83 
cent. and % of 1 per cent., respectively, were declared —————__ 322,439.74 


s : Mail Revenue: 
n 
during the year and paid out of accumulated surplus, as i i ss aie ts ‘ ‘i 


follows: ee ci ninine ceveipalpciinm mi Ge criovm 17,690.89 
ser “4 9, declared March 4, 1931, pevable May 1,1931, Express Revenue: 
we to stockholders of record : March 3 FF: nos Rrnsmcien $374,528.75 Decrease due to general business conditions and to greater 

1931: to stockholders of record June 30. 1931... 149,811.50 competition of motor trucks. ---..--.--..-.--------- 116,050.26 


——_——— $524,340.25 Switching Revenue: 
— Decrease due to lesser number of cars handled at 


No further action has been taken in the matter of dividends ther polntsz2277222222222222277777777- 988-700-94 
on the Common Stock. PD a > 2 i OE al —————__ 124,985.14 
Increase on account of miscella items (Net)... _- ° 
OPERATING REVENUES. Incidental and Joint Facility: om oe a oe a 
2 : ecrease due enera, ness Conditions. ...........-. 195. 
. The decrease of $5,023,283.41 in Operating Revenues sey a SLPS MER = seksi 
resulted from the following causes: ecrease in Operating Revenues. --.---..---.---- $5,023,283.41 
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OPERATING EXPENSES. 
The decrease of $3,573,802.39 in Operating Expenses 
resulted from the following causes : 
OPERATING EXPENSES. 


Maintenance of Way and Structures: 


Decreases on account of 
Roadway and track maintenance—Ordinary$237 ,974.44 


Net rail laid in previous year_____________ 213,678.27 
nes Ses is. Beek Se eee a 76,437.95 
Rail renewals—Ordinary_--.-..._________ 61,507.33 
a Bo isla das ciginesie medi 48,319.87 
Bridges, trestles and culverts___.__________ 34,722.45 
Dredging at Port Arthur, Tex., in previous 
ies tla, ok el spun iiee ali ating chee sas 28,000.00 
Conversion of water stations from steam to 
electric operation in previous year _______ 23 430.53 
Strengthening embankments on new Leeds- 
Grandview line in previous year_________ 22,724.00 
Small tools and supplies-_------_.________ 22,560.53 
Shops and enginehouses- -------..______- 21,274.57 
Miscellaneous items (Net) -----_________-_ 127,897.40 
————-__ $918,527.34 
Maintenance of Equipment: 
Decreases on account of 
Classified and running repairs to 
Na oe nis slic es while ak aie Se $433 420.28 
ree-anean CONN. 2. oc ce neck 183,551.17 
Wark Quiet... ois os oh Soe Sous ake 78,795.17 
Passenger-train cars. -----...-.-.-..... 59,834.67 
Spe C.cosk eC Ol Scbs eka 62,388.93 
RET a Rn cp sek ee Se 36,804.69 
Miscellaneous items (Net) ------____.___- 29,823.90 
TT 884,618.81 
Traffic: 
Decreases on account of 
PRS Sivan So5 ic eee $101,769.60 
UPTIME 6. ees oa ts capes core Gael 34,654,84 
Miscellaneous items (Net)-_-------______-_ 25,185.76 
we 161,610.20 
Transportation: 
Decreases on account of 
Locomotive, yard, and train service, caused 
tier Suoe Ws a eS OCG e es Be $596 302.29 
Consumption of fuel_______-__- $258,540.08 
PEE PO, ne Sd roeaeawn 160,223.05 
————— 418, 763.13 
I 6 is nit Gk ea ee bk eee 119,971.76 
i we BN ee 79,192.90 
I se ee i en a 79,068.07 
Operating joint terminals_____-_______~_ _. 34,594.38 
Dispatching trains__-_-__-_-- Be ee eee 20 440.06 
Miscellaneous items (Net)_-_.._.________- 41,377.49 
—————_ 1,389,710.08 
Miscellaneous Operations: 
Decreases on account of 
Grain elevator at Port Arthur, Tex______- $13,757.67 
Dining car service____.____-_- Jteusii ves eee 
Power production _---- a a a 453.05 
———— 25,710.25 
General: 
Decreases on account of 
Clerical forces__-_-_--_- ee Son ie ute $94,610.49 
Re NN 0 as dite wabbdincwetwed 35,851.17 
POE DOORN oie. on oR Sr ce Seinen 16,755.60 
Miscellaneous items (Net)_..___-__-_-_-_- 14,050.50 
161,267.76 
Transportation for Investment—Cr.: 
Decrease due to the greater quantity of materials for con- 
struction purposes conveyed in transportation trains_ - __- 32,357.95 


- $3,573, 802. 39 


Net decrease in Operating Expenses -_- - - -----_- 


TAXES. 
Following is a statement of charges on account of taxes, 
compared with the preceding year: 


1931. 1930. Increase. 
State, county and municipal taxes$1 ,142,639.27 $1,082,700.64 $59,938.63 
Federal income tax______._____- 45,297.89 87,381.94 42,084.05 
ko $1, 187 7.937. 16 $1, 170, 082. 58 317. 854. 58 


The increase in State, county and municipal taxes was 
due to adjustments of reserves. The decrease in the Federal 
income tax was the result of a smaller taxable income and 
the adjustment of reserves for previous years. 


REVENUE TONNAGE. 


The revenue tonnage movement for the year, as compared 
with that of the year preceding, was as follows: 


For the year ended December 31, 1930. 
Revenue Tons one mile—North _ 


61, 
Revenue Tons one mile—South_ eeeee S 847° 


04.513 
10 ).112 
———1,708 914.625 
For the year ended December 31, 1931. 
Revenue Tons one mile—North___-_-_-_-------706,056,700 
Revenue Tons one mile—South_-_-_-_-- a ee 493, 007 046 
- -1, 199 ,063 ,746 


_509, 850, 879 


COST OF MATERIAL AND SUPPLIES. 


The prices of the several classes of materials used in con- 
struction and maintenance generally declined. The cost 
of lumber and metal products (other than rails and fasten- 
ings), which comprise a large part of the materials used, was 
substantially lower. The cost of rails and fastenings, how- 


Decrease in Revenue Tons one mile_--------.-------- 


ever, remained practically the same as in the previous year. 
The cost of fuel oil declined 20.19 per cent., and that of coal 
receded 10.60 per cent. 
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MILES OF RAILROAD. 


The track mileage operated by your Company at the end 
of the year was as below stated: 








First Second 
Main Main Other All 

} Track. Track. Tracks. Tracks. 
Main Line Owned or Controltled__-__- 787 .88 21.40 453.74 1,263.02 
Branch Lines Owned or Controlled___ Baee! (ii. Ole 31.87 114.07 
Total Mileage Owned or Controlled. 870.08 21.40 485.61 1,377.09 
Branch Lines Operated under Lease_-_ EPA: = eine scrmteniatein 5.94 
Lines Operated under Trackage Rights 7.18 §.1f 13.81 26.10 
Total Mileage Operated__________ 883.20 26.51 499.42 1,409.13 








The total track mileage was increased from 1,406.14 to 
1,409.13, making a net change of 2.99 miles, which consists 
of the following items: 


Additions: 
Yard, Terminal, Industrial and Side Tracks (Net)______ .--- 3.01 miles 
Deductions 
First ound tratll ENG) 2s See a Fe Le Oe 
FOE Cs sis ae el ee a a eae a eile miles 





EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled on 
December 31, 1931, consisted of : 





Under 
Owned. Trust. Total. 
be a Ah, Sa NE Pa PM ga Gp he GP Sega 144 13 157 
Passenger-train Cars_____.--- — 82 oS td 82 
Freight-train Cars in Commercial Service____—_ 3,276 794 4,070 
Proisht train Cars in Work Service________- nes 419 3 Oe 419 
SS Sh nicl o/s ctoes ru Seabel sos wine RR - 78 ie oe 78 
Wer Mamnnits oe. Ec 53 es 53 
TP Te. oS rd Se etek Luss 4,052 807 4,859 








During the year 462 freight cars were put into good condi- 
tion, while 2 freight cars were dismantled and their value 
was written out of the property account. 


ADDITIONS AND BETTERMENTS. 


Net expenditures were made for Additions and Better- 
ments to road and ameKeTAT in the amounts following: 


oe bee igs IPL INE aoe iis Gao Sage at Ey eee: oy rr 
Vor Bawuinment | 26.6.5 6- cn ee scwcd oul aay 
For General Expenditures. ___--._------------ ete tats 


— $98,749.27 


A classified schedule of such expenditures is presented in 
the statistical section of this report. 

The bridges, trestles and culverts of your road were im- 
proved principally by decreasing the length of wood trestles 
from 57,822 feet to 57,541 feet. A table showing the pro- 
gressive improvements made in bridges, trestles and culverts 
from June 30, 1900, to December 31, 1931, appears in the 
statistical section. 

Additional ballast was applied during the year in the tracks 
at various locations at a cost of $17,202.63. The condition 
of your main line with respect to ballast at the end of the year 


is shown by the succeeding tabulation: 
Section of 6 inches or more under ties_--_--__-_- ome. oa cue 771.23 miles 


Section of less than 6 inches under ties_-- - stebesd. oe oe 
Deferred ballasting on Leeds-Grandview line. _ 12.75 miles 
Total main line mileage owned _----- ate -787. 88 miles 


The weights of rail in the main line at the end of the year, 
there being no changes other than adjustments of measure- 
ments, are as shown by the tabulation below: 


Rail weighing 127 I TE I sein fo ices wen eceiee om ade 65.51 miles 
Rail weighing 115 pounds per yard.._-....-----.-------- 11.00 miles 
Rail weighing 100 pounds per yard___-___.___._._-.._-.---.12¥9.19 miles 
Rail weighing 85 pounds per yard___---~- - rye ky ee _576.83 miles 
Rail weighing 8&0 pounds per yard_---- dik ------- 4.24 miles 
Rail weighing less than 80 pounds per yard 1.11 miles 


Total main line mileage owned - - 787.88 miles 
Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with 
a view tostability, permanence and economy of maintenance. 
The expenditure for this purpose was $20,711.83. 
Other principal items of additions to and betterments of 
your road property, together with the amounts expended 


therefor, were as follows: 
Prior to 
1931. 


1931. Total. 


Bank protection: 





Arkansas River......-.-.--- --- $47,177.56 $204,786.68 $251,964.2 
Red River.._--.- ne ae hyip , 12,784.69 12,784.¢€ 
Shop improvements: : ae 

East Kansas City, Mo-- mee: en: S 7,936.57 7,936.57 
yo S oe 6,573.78 38,550.11 45,123.89 
Shreveport, La_------ 5,371. 41 31,282.43 36,653.84 
Construction of industrial tracks: 
Standard Oil Co., Sugar Creek, = : 
DEO.. « eee ewes acters 15,114.71 104,643.35 119,758.06 
Various industries - - - -_ pao 36,676.41 38,471.10 75,147.51 
Electric interlocking signa systems 
at railroad crossings ----------- 9,923.07 25,200.16 35,123.23 
New or improved water onan and 
treati lants at various loca- 
dens we wer acaesen< each aee 29,977.81 3,906.00 33,883.81 
N tation building, estville, 
‘Okla... tino ay ee ee tao ae zn" 21,007.93 3,907.68 24,915.61 
B for employes, East n- 
ee Ak oe il sa aaiiaalhel cites oe 8,018.40 8,018.40 
Replacement of Bridge A-310--.-- ---..- ee 8,472.20 8,472.20 
Drainage of tracks, Shreveport, La- 813.34 5,115.70 Ry res 
Purchase of 50 section motor cars.. -------- 12,966.82 _ 12,966. 82 
We. i dadenwabaaeaun . -$172,636.02 $506, 041. 89 $678, 677. 91 
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The expenditures for additions and bettermentsJinclude 
the cost of 13 sidings to serve industries not heretofore 
reached by your tracks, and 3 additional sidings to accom- 
modate industries previously established on your line. In- 
cidentally, 26 new industries located on existing tracks of 
your Company during the year. 

During the year 4 new all-steel combination mail, baggage 
and express cars were acquired, involving an expenditure 
of $99,129.72. Improvements to equipment, made at a 
cost of $48,520.18, consisted mainly in the following: 


Locomotives—Application of larger tenders, Economy tender trucks, cast 
steel tender frames, additional air pumps, Walschaert valve gears, 
Dabeg feed water heaters, piston valve cylinders and superheaters, 
Nicholson thermic syphons, cast steel end sills and radial buffers, and 
cast steel pilot beams. 


Freight-train Cars—Application of A. R. A. type D couplers, metal draft 
arms, steel center sills, and copper-bearing deck plates. 


Passenger-train Cars—Application of electric lights, stationary electric 
fans, and flush toilet hoppers. 


EQUIPMENT TRUSTS. 

The aggregate face amount of Equipment Trust Notes 
and Certificates outstanding December 31, 1931, was as 
below set forth: 

Trust No. 34, dated January 15, 1920. 


Balance last reported.............-..------ $318,000.00 
Paid during the year... .............-.---- 63,600.00 
$254,400.00 
Series E, dated September 1, 1923. 
Balance last reported...............-.----- $864,000.00 
Paid during the year. ..............-..---- 108,000.00 
756,000.00 
PR wabkddienwéadnsebiddsennbcbandeneatbbnndane $1,010,400.00 


DEPRECIATION RESERVE FUND. 


Moneys equaling the amount of charges to operating 
expenses representing the so-called depreciation of equip- 
ment, and for the amortization of equipment retired and of 
property abandoned in connection with improvements, 
together with proceeds from the sale of obsolete equipment, 
are deposited in a special fund set aside for additions to and 
betterments of your property. The total amount so de- 
posited, and withdrawals therefrom, are shown by the 
statement following: 


DEPOSITS. 
Charges for Depreciation of Equipment: 


From June 1, 1916, to December 31,1917_._ $215,923.27 

From January 1, 1918, to February 29, 1920 363,196.93 

From March 1, 1920, to December 31,1930 3,378,880.25 

From January 1,1931,to December 31,1931 375,715.80 
oo $4,333,716.25 


Charges for Amortization of Retired Equipment: 
From January 1, 1918, to February 29,1920 $371,965.45 





From March 1, 1920, to December 31, 1930 728,415.20 
From January 1,1931,to December 31,1931 23,137.81 
—_—————————_ 1, 123,518.46 
Charges for Amortization of Abandoned Property: 
From January 1, 1918, to February 29,1920 $195,464.27 
From March 1, 1920, to December 31, 1930 891,071.70 
From January 1,1931, to December 31,1931  -------- 1,086 ,535.97 
Proceeds from Sale of Obsolete Equipment: 
From June 1, 1916, to December 31,1917-. $165,926.00 
From January 1, 1918, to February 29, 1920 120,585.29 
From March 1, 1920, to December 31, 1930 38,746.88 
From January 1,1931, to December 31,1931 3,600.00 
_ 328,858.17 
Interest on Bank Balances and Loans from Fund: 
From June 1, 1916, to December 31, 1930-. $102,735.81 
From January 1,1931, to December 31,1931 8,679.26 
4 —_—_—_—_—— 111,415.07 
Replacement Fund released by Trustee under Equipment 
Trust, Series D: 
From January 1, 1925, to December 31, 1931_..-..-..--. 22,592.59 


ln cc pi awnadscctbeekesubaeddeanotcdace $7 ,006,636.51 
Less deposits not actually made until February, 1932 


wah wea 402 453,61 
Pe SI vo wauncunccshienbobbonceeanoncccevcus $6 ,604,182.90 
WITHDRAWALS. 
Payments for New Equipment: 
From June 1, 1916, to Decem- 
it; Bhs Se aead aentedeus $907 ,244.49 
From January 1, 1931, to De- 
cember 31, 1931.......... 99,129.72 
—_———— $1 ,006 374.21 
Improvements to Existing Equipment: 
From June 1, 1916, to Decem- 
DO Bh, Sc kednnmeumacen & $1,909,476.36 
From January 1, 1931, to De- 
Gember $1, 1061. wccccccce 57,127.64 
——— $1 ,966 604.00 
Shop Improvements, etc.: 
From January 1, 1922, to De- 
cember 31, 1930.......... $2,189,410.37 
From January 1, 1931, to De- 
cember 31, 1931.......... 102,456.40 
————-. 2,291 ,866.77 
Addition to K. C. 8S. Grain Elevator, Kansas}City, Mo.: 
From January 1, 1931, to December 31,1931 123,213.35 
Amount temporarily withdrawn for other 
purposes... .....----------------------.-.- 500,000.00 
s ee eee tna 5,888 ,058.33 
NED SRRONNE OAs RODD oc cin conccceucecccaseucnk $716,124.57 
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GROUP INSURANCE. 

The agreement entered into with the Metropolitan Life 
Insurance Company, referred to in preceding annual reports, 
providing for a plan of group insurance affording com- 
prehensive protection to employes of your Company against 
loss by death, accident, illness, and total and permanent 
disability, was continued in effect. 

At the close of the year 93.1 per cent. of eligible employes 
were subscribers to the original plan of group insurance, 
and of these 74.4 per cent. had subscribed to additional 
life insurance. 

Payments to employes and their beneficiaries amounted 
meen A - J cag to $180,807.48, classified as follows: 


40 Deaths Calas. ss on ches ane. ascot $103,916.70 
15 pte ew Taeatés and dismemberment claims. 17,311.60 
Pe EE GI oc knw cnamn nes acon sewints 1,977.2 
rt oe Lp ‘etic Fapaaseeo tear a ---=--= Fs gt 
‘otal and permanent disability claims. ----_-_- " : 
yf $180,807.48 
—SS Ss 


Since the inauguration of the plan of group insurance for 
employes, the Insurance Company has paid claims aggre- 
gating $1,282,643.08. 


LITIGATION. 


In the last annual report reference was made to an appli- 
cation which had been filed by the Missouri Pacific Railroad 
Company and The Atchison, Topeka and Santa Fe Railway 
Company for a certificate authorizing the construction by 
them of a line of railroad between Beaumont and Port 
Arthur, Texas, and it was stated that an examiner for the 
Commission had filed a proposed report in which he recom- 
mended that the application be denied. Your management 
is pleased to report that the Interstate Commerce Com- 
mission has sustained the recommendation of the examiner 
and denied the application. 

Reference was also made a year ago to two proceedings 
under the Federal income tax law. The case involving taxes 
for the years 1918 and 1919 has finally been decided by the 
United States Circuit Court of Appeals. The Company was 
sustained as to one point, but was overruled as to its con- 
tention that it was entitled, in arriving at net income, to 
deduct amounts charged to operating expenses over a period 
of years, in accordance with an order of the Interstate 
Commerce Commission, on account of property previously 
abandoned in connection with changes of line. The Court 
held that under the terms of ths income tax law only a loss 
which occurred during a particular year could be deducted 
from the income of that year. The Company’s contention 
that the amounts received for the possession and use of your 
property during the period of Federal control were not 
subject to the Federal income tax, because if so the Company 
would be denied full compensation, was also overruled. 
There are no new developments with respect to the case 
covering taxes for the years 1920 and 1922 to 1925, inclusive. 


FEDERAL VALUATION. 

The Company has been continuing the necessary work in 
connection with the Federal valuation of your property as 
of the years 1920 to 1927, inclusive. If, however, as now 
proposed by legislation pending before Congress, Section 15a 
of the Interstate Commerce Act were repealed, or amended 
so as not to require the recapture of excess earnings, such 
work and the consequent expense would probably be reduced 
substantially. 


COST OF FEDERAL VALUATION. 


to 
1931. 1931. Tota 
I I in ais sia it “ ME a == ea 
Valuation orders, Interstate Com- oe mme.78 7 34. " 
merce Commission. -_.___._.__- 218,488.02 $25,996.20 244,484.22 





“Shyer 11,207.46 873.92 12,081.38 
Appraisal of real estate__________ 103 494.25 131.50 103,625.75 
eneral and miscellaneous__-_-__-_-_- 326,454.74 3,783.85 330,238.59 
Wet ieee eet $728,469.19 $30,785.47 $759,254.66 
SS ———— SS 
SEPARATELY REPORTING SUBSIDIARY 
COMPANIES. 


In addition to those subsidiaries heretofore mentioned, 
your Company controls, by virtue of its ownership of securi- 
ties, all the property of the following separately reporting 
companies, whose balance sheets and income accounts are 
also published in the statistical section of this report: 


THE KANSAS AND MISSOURI RAILWAY AND 
TERMINAL COMPANY. 


A company operating an electric switching line in and 
through Kansas City, Kansas, which connects with the 
present terminal tracks of your Company and forms an 
intermediate connection between your line and a substantial 
interurban line serving an industrial territory from Kansas 
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City, Kansas, to Lawrence, Kansas, a distance of about 
35 miles. Its property, the construction of which was com- 
pleted on June 30, 1924, consists of 5.56 miles of main track 
and 5.32 miles of yard and side tracks. Control is had by 
your Company through ownership of all the capital stock 
and bonds. 

THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Oklahoma, to 
Forester, Arkansas, 55.55 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 

On September 1, 1930, construction was completed of an 
extension running southeasterly from Waldron, Arkansas, 
to Forester, Arkansas, a distance of 23.22 miles, in order to 
reach standing timber owned by the Caddo River Lumber 
Company. The Lumber Company has contracted to oper- 
ate on this extension lumber milling facilities having a 
capacity of at least 30,000,000 feet per annum. 

THE KANSAS CITY, SHREVEPORT AND GULF 
TERMINAL COMPANY. 

Union depot property at Shreveport, Louisiana, including 
its real estate, buildings, and 1.58 miles of yard and terminal 
tracks; controlled by your Company through ownership of 
all the capital stock and bonds. 

PORT ARTHUR CANAL AND DOCK COMPANY. 

Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), ete., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock. The bonds of the Dock Company are 
outstanding in the hands of the public. 

Under an agreement entered into as of February 1, 1923, 
all the property of the Port Arthur Canal and Dock Company 
is leased to the Texarkana and Fort Smith Railway Company 
for operation by the Railway Company pursuant to the terms 
of the lease. 

THE K. C: 8. ELEVATOR COMPANY. 

One grain elevator, of capacity of 1,570,000 bushels, 

situated at Kansas City, Missouri; controlled by your Com- 
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pany through ownership of all the capital stock. No bonds 
have been issued or authorized. 

During the past year, construction of additional storage 
tanks, which increased the total capacity of the elevator from 
1,070,000 to 1,570,000 bushels, was completed. This addi- 
tion involved a capital expenditure of $123,213.25, which 
amount was withdrawn by your-Company from its deprecia- 
tion reserve fund and advanced to the Elevator Company. 


THE UNION LAND COMPANY. 


A company owning 91.57 acres of land in and adjacent to 
Kansas City, Kansas, suitable for industrial sites. All the 
capital stock is owned by The Kansas and Missouri Railway 
and Terminal Company, and control of the Land Company 
is had by your Company through its ownership of the Ter- 
minal Company. No bonds have been issued or authorized. 


INDUSTRIAL LAND COMPANY. 


A company owning 677.91 acres of land, mainly situated 
in the northeastern part of Kansas City, Missouri, and 
acquired for future yard expansion; controlled by your Com- 
pany through ownership of all the capital stock and bonds. 

Your Company has from time to time advanced to the 
Land Company the purchase price of property acquired. 
During the past year, the Land Company delivered to your: 
Company $582,000.00 face amount of its First Mortgage 
Bonds, being the entire issue thereof, in part considera- 
tion of such advances. 





The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 


C. E. JOHNSTON, President. 
For comparative balance sheet, &c., see V. 134, p. 2512. 








. W.) Woolworth So--nalee BN! Off. — 


932——A pril-—1931. Decrease. —1931 Decrease. 
$20,754 984" P9523, eel. 615 $3,076,631 $78" 205.2 212 $84, 180, 388 $5,385,176 
p 


Wright Aeronautical Corp.— Earnings .— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 3478. 


Yale & Towne Mfg. Co.—Earnin ngs.— 
For income statement for quarter ended arch ¢ he see ‘‘Earnings De- 
partment’’ on a preceding page.-V. 134, p. 2511 


Yosemite Lumber Co., San Francisco, Calif.—Call.— 

It is announced that $63,000‘lst mtge. 64% sinking fund gold bonds, 
dated Jan. 1 1925, will be redeemed July 1 1932 at 102 and int., at the 
offices of sae Detroit Trust re ., Detroit, and the American Trust Co. - 
San Francisco.—V. 132, p. 354 


Youngstown Sheet & Tube Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘“‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 3304. 








CURRENT NOTICES. 





—Announcement is made of the dissolution of the firm of Lilley, Blizzard 
& Co. of Philadelphia, and the formation of a new firm composed of William 
Lilley and George R. Kemon, under the name of Lilley & Co., to continue 
the offices and other facilities of Lilley, Blizzard & Co., at the Packard 
Building, Philadelphia, with membership on the Philadelphia Stock Ex- 
change and associate membership on the New York Curb Exchange. The 
firm will continue to transact a general brokerage and trading business, 
specializing in markets for unlisted public utility and industrial bonds and 
stocks, with a private telephone to New York—Digby 4-8585. Howard J. 
Comber, Frederick Stelwagon, Henry C. Welsh, Jr., and William Lilley, 
Jr. will continue to be in charge of their respective departments. 


—Richard A. Springs, founder of the stock and commodity exchange 
firm of Springs & Co., in 1898, is retiring as senior partner of the firm and 
becomes a special partner, coincident with the admission to partnership in 
the same firm of William A. Leek and Charles Acosta, who have been 
partners of John Muir & Co. Charles Acosta is the son of Julian A. Acosta, 
who as manager helped Mr. Springs establish the business of Springs 
& Co. 34 years ago and now succeeds Mr. Springs as senior partner and head 
of the firm. Harlow W. Young, who hgs been with Springs & Co. for 14 
years, and John P. McConnell, with the firm for the last 20 years, are the 
other partners of Springs & Co. 


—Herbert H. Blizzard for the past ten years partner and manager of the 
trading department of Lilley, Blizzard & Co., announces the formation of 
Herbert H. Blizzard & Co., at 123 South Broad Street, Philadelphia, to 
operate strictly as brokers in all unlisted securities. A private New York 
telephone has been installed connecting with the New York Stock Exchange 
firm of Hemphill, Noyes & Co., Hanover 2-4120. Mr. Blizzard has been an 
active member in the American Legion of New Jersey, having served as 
State Commander of New Jersey and Post Commander in Camden, New 
Jersey. 


—Guy M. Standifer, who has long been prominent in banking, lumber, 
construction and shipbuilding activities on the Pacific Coast, has been 
admitted to general partnership in the New York Stock Exchange firm of 
Munds, Winslow & Pctter. Mr. Standifer was formerly head of the G. M. 
Standifer Construction Corp. of Portland, Ore., which has done considerable 
work for the United States and Canadian Governments. He will make his 
headquarters hereafter in New York. 


—Following the dissolution of the firm of Coady, Beinecke & Co., an- 
nouncement is made of the formation of the firm of MacQuoid & Coady 
with offices at 120 Broadway. The partners of the new firm are Charles B. 
Coady, M. F. MacQuoid, Arthur De Young, Harold M. Ward, member New 
York Stock Exchange, and Frederick F. Turreli, member New York Curb 
Exchange. 

—The following New York investment and brokerage houses have 
moved their offices to the addresses listed below: 

Buell & Co., 1 Wall St.; Charles L. Davis & Co., 92 Liberty St.; E. L. 
Mansbach & Co., 60 Broad St.; Rothschild & Mayer, 120 Broadway; Rush- 
more & Greene, Inc., 30 Broad St.; Sayre & Co., Inc., 40 Wall St. 

—Hayden W. Ward and Charles D. Speier are now associated with Can- 
non, Stephan & Nelson, in charge of its bond department, specializing in 
real estate mortgage bonds and title certificates. The partnership of 
Speier & Co., of which Messrs. Ward and Speier were members, has been 
dissolved. 


—McDaniel Lewis and Russell F. Hall announce the formation of 
Lewis & Hall to conduct an investment securities business, specializing 
in Municipal bonds, at 905 Jefferson Standard Building, Greensboro, 
North Carolina. 

—Hirsch, Lilienthal & Co. announce the reopening of their branch office 
at 535 Fifth Avenue under the management of Max Gutman. The firm's 
office formerly located at 3 East 44th Street has been merged with it. 

—S.D. Lemon, formerly Vice President in charge of the Southern Cali- 
fornia territory for Bancameirca Co., has become associated with Griffith- 
Wagenseller & Durst, Los Angeles, as sales manager. 

—Arthur Lipper & Co., announce that Harry F. Louchheim who has 
been a member of the firm for the past twenty-nine years, has retired as a 
general partner, but continues as a special partner. 

—L. H. Ingraham & Co., 72 Wall St., N. Y., announce that Oalvin V. 
Good is now associated with them. Mr. Good for the past eight years was 
associated with Richard W. Olarke & Co., Inc. 

—Channing W. Daniel, formerly of Daniel & Co., which has been dis- 
continued, has been elected a Vice-President and director of Martin & Co., 
Inc., Packard Building, Philadelphia. 

—Douglas L. Skelly Co., Inc., Los Angeles, recently opened a branch 
office in Long Beach, Cal., under the management of W. Sherman Winseman 
and E. I. Peckinpaugh. 

—Nehemiah Friedman has joined the trading department of Pohl & 
Co., 50 Pine St., N. Y., where he will specialize in Joint Stock Land Bank 
bonds and stocks. 

—Edmund Huerstel has become associated with Swart, Brent & Co., 

c., 52 Wall St., N. Y., as manager of their Municipal Trading Depart- 
ment. 

—Charles A. Bezer, formerly with Hopkins Bros., has been elected 
Vice-President of C. H. Berets & Co., in charge of the trading department. 

—James Talcott, Inc. has been appointed factor for the Perkins Strong 
man Corp., Putnam, Connecticut, manufacturers of cotton piece goods. 

—Walter W. Phelps and Don L. Moore have been admitted as general 
partners in the New York Stock Exchange firm of Goodbody & Co. 

—Buell & Co. announce the withdrawal from thelr firm of William Con- 
stable who will continue to make his headquarters at their office. 

—On April 30 the firm name of N. H. Griffith & Co. powers Boston 


Stock Buchanee. Boston, was changed to Norman H. Griffith 


—Frank G. Tallman, Jr., ir.» Sormethy of Tallman, Smith & Co. ,has become 
associated with J. R. W 


—Stanley L. Roggenburg has been admitted as a general partner i 
the firm of Ludwig, bertson & Co. 
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STANDARD GAS AND ELECTRIC COMPANY. 





REPORT FOR THE YEAR ENDED DECEMBER 31, 1931. 





Office of the President 
231 South La Salle Street 
Chicago, Illinois 

April 28, 1932. 

To the Stockholders: ‘ 

The twenty-second annual report of your Company is 
submitted herewith. Consolidated earnings of Standard 
Gas and Electric Company and subsidiary and affiliated 
companies, irrespective of changes during the years in 
holdings of the parent company of capital stocks in sub- 
sidiary and affiliated companies consolidated therein, 
compare as follows: 





Years ended December 31— 1931. 1930. 
Gross Earnings: $ 3 
Public Utility Companies--—--._....__..145.528,802.96 153,732,480.28 
Deep Rock Oil Corporation and its sub- 
sidiary and affiliated companies_______ 13,541,489.80 18,728,391.45 
Wate casing Sh -----------159,070,292.76 172,460,871.73 


Operating Expenses, Maintenance and Taxes: 

Public Utility Companies (After deducting 
contingent reserve withdrawal of $308. 
411.73 in 1931 and $420,000.00 in 1930; 

and in 1931 of $300,000.00 extraordinary 
operating expenses to be amortized, ap- 











proved by regulatory commission) - - - - - 73,105,097.28 80,301,168.38 

Deep Rock Oil Corporation and its sub- 
sidiary and affiliated companies ------- 11,933,734.17 16,033,164.28 
Petes... thie deat 652 HEE Rey eae 85,038,831.45 96,334,332.66 

Net Earnings: 

Public Utility Companies. ----...-.---- 72,423,705.68 73,431,311.90 

DeepJRock Oil Corporation and its sub- 
sidiary and affiliated companies - - ----- 1,607 ,755.63 2,695,227.17 
Sob ede he hcce re bate ee one 74,031,461.31 76,126,539.07 


Other Income, Net——Interest and dividends 
on outside investments, profits on en- 
gineering and supervision fees (including 
those capitalized by subsidiary and af- 
filiated companies), etc. --------------- 4,089,797.12 5,560,446.14 


Nev Earnings including Other Income, before 
Appropriation for Retirement of Property 


OE ne ee 78,121,258.43 81,686,985.21 
Less: 
Interest (less interest charged to con- 
| ee ee ---- 25.530,770.72 24,017,245.54 
Appropriation for Amortization of Debt 
Discount and Expense ----.-..------- 1,298,370.16 912,366.52 
Rent of Leased Properties _-_-.--..-.------- 1,820,521.41 2,287,651.36 


Appropriation for Retirement of Property 
and for Depletion: 








Public Utility Companies -_----.-___- 14,728,580.89 15,143,034.88 

Deep Rock Oil Corporation and its 
subsidiary and affiliated companies Nil 726,768.99 
Miscellaneous Charges -...-.......-----. 235,967 .16 546,984.89 
ass ak. ey ee ore ee 43,414,210.34 43,634,052.18 
Net Income_.--.-_-_- EL pa le eR Be 





Less: 

Dividends on capital stocks of subsidiary 

and affiliated companies held by public: 
Preferred Stocks ----........-.----. 13,775,923.48 12,934,883.78 
Common Stocks - - - - - - - ewan eee A 20B 2628.35  4.981.858.76 
Undistributed net income accrued, to 
capital stocks of subsidiary and affiliated 
companies held by public _ - 1,412,425.46  1,265,626.07 


Totals - - oie ‘ ---------~ 19,434,612.29 18,562,348.61 
Remainder——-Net Income of Standard Gas 
and Electric Company and undistributed 
net income accrued to capital stocks of 
subsidiary and affiliated companies held by 

Standard Gas and Electric Company - --__- 15,272,435.80 19,490,584.42 
Less Dividends paid and accrued on Standard 

Gas and Electric Company preferred stock 6,565,766.79  6,408,086.83 


Surplus for the year before deduction for 
dividends on Standard Gas and Electric 
Company common stock ---._..__--_- - 8,706,669.01 13,082,497.59 


Other Income for 1930 includes profits from sales of securities (including 
profits of parent company from trading with the public in securities of 
subsidiary and affiliated companies) . 

The surplus for the year 1931, before deduction for 
dividends on Standard Gas and Electric Company common 
stock, of $8,706,669.01, was equivalent to $4.02 a share on 
the 2,162,607 shares of Standard Gas and Electric Company 
common stock outstanding December 31, 1931. This 
compares with a surplus for the year 1930, before deduction 
for dividends on Standard Gas and Electric Company 
common stock, of $13,082,497.59, equivalent to $6.04 a 
share on the same number of shares of Standard Gas and 
Electric Company common stock outstanding December 31, 
1930. 

The Summary of Income and Surplus of Standard Gas 
and Electric Company, which will be found on page 14 of 


pamphlet report, shows the amounts actually received or in 
process of collection by the Company. The report of the 
Treasurer on page 11 of pamphlet report shows the earnings 
per share on the common stock of Standard Gas and Electric 
Company on that basis. 

Earnings of subsidiary and affiliated public utility com- 
panies were adversely affected by the general business 
depression. Consolidated gross earnings decreased $8,203,- 
677.32, or 5.33 per cent, and net earnings, before appro- 
priation for retirement of property and for depletion, 
decreased $1,007,606.22, or 1.37 per cent, as compared 
with 1930. A reduction of $7,196,071.10, or 8.96 per cent, 
in public utility operating expenses accounted for the rela- 
tively small decrease in net earnings. 

Continued over-production and proration of crude oil 
resulted in the lowering of prices of both crude and refined 
petroleum products, and were the main factors having an 
adverse effect on earnings of Deep Rock Oil Corporation 
and its subsidiary and affiliated companies. 

The financial condition and results of operations of your 
Company and its subsidiary and affiliated companies are 
reflected in the accompanying balance sheets, earnings 
statements and statistical information. Your attention is 
directed to the map inserted at the end of this report, 
showing territories served by subsidiary and affiliated 
public utility companies of Standard Gas and Electric 
Company. 

DIVIDENDS. 

Quarterly cash dividends were regularly declared and 
paid on Standard Gas and Electric Company’s prior prefer- 
ence stock, $7.00 cumulative, prior preference stock, $6.00 
cumulative, and $4.00 cumulative preferred stock, at the 
specified rates, and on the common stock at the rate of 
$3.50 a share a year. 

CHANGES IN CAPITAL STRUCTURE. 

In January, 1931, your Company issued and sold $10,- 
000,000 face value Six Per Cent Convertible Gold Notes, 
due 1935. Of this amount, $49,500 face value were converted 
during the year into 792 shares of the $4.00 cumulative 
preferred stock, resulting in an increase in the number of 
shares of that class of stock outstanding from 756,850 to 
757,642. During the year, there were reacquired and held 
in the treasury $124,000 face value Six Per Cent Convertible 
Gold Notes, due 1935, and $177,000 face value Twenty- 
Year Six Per Cent Gold Notes, due 1935. There were no 
other changes in capitalization in 1931. 

Changes in capitalization of subsidiary and affiliated 
companies are noted in the pages of this report referring to 
operations of the respective companies. 

SUBSIDIARY AND AFFILIATED COMPANIES. 

The subsidiary and affiliated public utility companies of 
Standard Gas and Electric Company as a whole made a 
favorable showing in 1931, despite the continuation of 
adverse business conditions. Decreased demands of industry 
for electricity and gas resulted in sharp reductions in gross 
earnings, and transportation revenues suffered from reduced 
patronage, but these losses were partially offset by increases 
in the residential field of service, especially in sales of 
electricity. 

The average annual use of electric service per residential 
customer increased from 605 to 648 kilowatt-hours during 
1931, a gain of 7.10 per cent. 

Although revenues were reduced on account of decreased 
industrial power business, a large amount of new business 
of this class was contracted for and added to the lines of the 
various companies. Sales of electric and gas appliances 
decreased in line with the general trend of retail trade, but 
even so a large volume of new business resulted from this 
activity, not only from sales in the companies’ own stores, 
but also as the result of cooperative efforts with other retail 
outlets for such appliances. 

Fourteen communities were added to the properties now 
comprising the system, and at the end of the year the number 
of communities served totaled 1,662, having a combined 
estimated population of 6,000,000. Numerous extensions 
of transmission and distribution facilities were made to serve 
rural territories. As of December 31, 1931, a total of 1,622,- 
725 customers of all classes was served, an increase during 
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the year of 7,168 customers, or 0.44 per cent. These figures 
include an increase of 8,222 customers, or 0.72 per cent, in 
the electric department, and a decrease of 628 customers, or 
0.13 per cent, in the gas department. Electric connected 
load or business served increased 84,629 kilowatts, or 2.55 
per cent, to a total of 3,397,104 kilowatts. Electric energy 
output for the year anrounted to 4,404,785,857 kilowatt- 
hours, a decrease of 4.13 per cent, while gas output was 
41,714,034,000 cubic feet, a decrease of 9.80 per cent. 

Capital expenditures of the subsidiary and affiliated 
public utility companies for additions, renewals and re- 
placements during 1931 totaled $30,752,892. After deduc- 
tions for retirements of property and sale of certain ice 
properties, net construction expenditures, including prop- 
erty acquisitions, amounted to $15,899,899. As of Decem- 
der 31, 1931, the aggregats capacity of the generating plants 
of the subsidiary and affiliated public utility companies was 
1,580,802 kilowatts. A 35,000 kilowatt turbine unit was 
installed in the Riverside steam electric generating station 
of the Northern States Power Company at Minneapolis, the 
largest installation completed for the electric department 
during the year. 

The capital expenditures budget for the year 1932 totals 
$25,012,000, of which $21,458,000 is for new projects, while 
$3,554,000 is for completion of work started prior to Jan- 
uary 1, 1932. Of the total budget $8,225,000 is for extensions 
to serve new businass. Included in plans for 1932 is the 
completion of the Prospect diversion project for The Cali- 
fornia Oregon Power Company, which includes a 7,200 
kilowatt automatic hydro-electric generating station on the 
South Fork of the Rogue river in Oregon. Northern States 
Power Company contemplates the installation of a 5,000 
kilowatt turbine unit in the steam electric generating 
station at Grand Forks, North Dakota; the installation of 
additional boiler capacity in the Minnesota Valley plant at 
Granite Falls, Minnesota; a new water gas machine at 
Saint Cloud, Minnesota, and miscellaneous transmission 
line and substation construction. Practically all other 
construction planned for the year consists of miscellaneous 
items, none individually of great magnitude, but in the 
aggregate providing considerable additions to facilities for 
serving the public. 


Deep Rock Oil Corporation continued its refining oper- 
ations almost at peak capacity throughout the year, and did a 
moderate amount of necessary drilling for new production. 

Byllesby Engineering and Management Corporation, the 
wholly-owned subsidiary of Standard Gas and Electric 
Company, cooperated with the subsidiary and affiliated 
companies of the system in bringing about marked reductions 
in operating expenses, and continued its record of successful 
public utility operation. 

CUSTOMER OWNERSHIP. 

Sales of preferred shares of subsidiary and affiliated public 
utility companies of Standard Gas and Electric Company 
direct to customers under the customer ownership plan 
continued throughout the year. During 1931, sales totaled 
$13,287,400 par value, represented by 23,744 separate 
transactions, the average par value per sale being $559. 

The total number of shareholders of preferred and common 
stocks of subsidiary and affiliated companies of record at 
the close of 1931 was 159,402, of which the customer or 
home shareholders are estimated to number in excess of 
112,000. 

in addition to the shareholders of the subsidiary and 
affiliated companies, Standard Gas and Electric Company 
had of record 43,674 shareholders of preferred and common 
stocks. 

PERSONNEL. 

It is with deep regret that announcement is made of the 
death of Mr. Halford Erickson, vice-president and director 
of your Company, on April 7, 1932. Mr. Erickson, as a 
member of the first Wisconsin regulatory commission and 
later as chairman of the commission, had an important part 
in formulating laws pertaining to utility regulation in Wis- 
consin, and because of his participation in the rendering of 
decisions in the early stages of public utility regulation, he 
was often referred to as the ‘‘father of state regulation.’’ 
In 1918, he beeame associated with the Standard Gas and 
Electric Company organization as vice-president of Louis- 
ville Gas and Electric Company. In January, 1923, he was 


elected a vice-president and director of Byllesby Engineering 
and Management Corporation, in charge of operation of all 
subsidiary 


utility properties in the Standard Gas and 
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Electric Company system. He was known as a foremost 
authority on public utility regulation and on holding com- 
pany control and management. Through his death your 
Company has lost a strong and able operating head who had 
the confidence and affection of everyone who knew him. 


CONCLUSION. 


At the close of the year, the current position of the Stand- 
ard Gas and Electric Company system was satisfactory, 
with current assets $12,905,118 in excess of current liabilities, 
and with combined cash resources of $17,900,757. Standard 
Gas and Electric Company has no funded debt maturities 
until 1935, and maturities of its subsidiary and affiliated 
companies during 1932 aggregate only $10,693,320, appor- 
tioned among four companies in the system. Bank indebted- 
ness at December 31, 1931, was $6,550,000, of which $5,500,- 
000 was indebtedness of Standard Gas and Electric Com- 
pany, and $1,050,000 was owned by subsidiary and affiliated 
companies. None of the electric or gas companies in the 
system had any bank indebtedness at that date. 

With plant capacities and line facilities adequate to take 
care of service demands throughout 1932, there is no neces- 
sity for large construction projects during the year. The 
properties in the system have been well maintained and 
efficiently operated. ' 

The Board of Directors takes this opportunity to acknowl- 
edge its appreciation of the loyal and efficient services of 
the able foree of employes and executives. 


By Order of the Board of Directors, 


JOHN J. O'BRIEN 
President. 


REPORT OF TREASURER. 
Chicago, Illinois, April 27, 1932 
John J. O’Brien, Esq., 
President, Standard Gas and Electric Company, 
Chicago, Illinois. 
Dear Sir: 

I beg to submit herewith Summary of Income and Surplus 
for the year ended December 31, 1931, and Balance Sheet at 
December 31, 1931, of Standard Gas and Electric Company; 
also, Statement of Consolidated Income for the year ended 
December 31, 1931, irrespective of changes during the year 
in holdings of the parent company of capital stocks in sub- 
sidiary and affiliated companies consolidated therein, and 
Condensed Consolidated Balance Sheet at December 31, 
1931, of Standard Gas and Electrie Company and subsidiary 
and affiliated companies. The above statements have been 
prepared by Haskins & Sells, Certified Public Accountants. 

The figures given in the Summary of Income and Surplus 
of Standard Gas and Electric Company are the amounts 
actually received or in process of collection by the Company. 

Dividends were paid at the rate of $7.00 a share on the 
prior preference stock, $7.00 cumulative, $6.00 a share on 
the prior preference stock, $6.00 cumulative, $4.00 a share 
on the $4.00 cumulative preferred stock, and $3.50 a share 
on the common stock. 

The surplus for the year 1931, of Standard Gas and Electric 
Company, not including its interest in the undistributed 
surplus earnings of the subsidiary and affiliated companies, 
before deduction for dividends on common stock, amounted 
to $5,209 478.06, equivalent to $2.40 a share on the 2,162,607 
shares of Standard Gas and Electric Company common 
stock outstanding December 31, 1931. This compares with a 
balance for the year 1930 equivalent to $3.55 a share on the 
2,162,607 shares of common stock outstanding December 31, 
1930. 

The Statement of Consolidated Income of Standard Gas 
and Electric Company and subsidiary and affiliated com- 
panies, irrespective of changes during the years in holdings 
of the parent company of capital stocks in subsidiary and 
affiliated companies consolidated therein, for the year ended 
December 31, 1931, shows surplus for the year, before 
deduction for dividends on Standard Gas and Electric 
Company common stock, of $8,706,669.01, equivalent to 
$4.02 a share on the 2,162,607 shares of Standard Gas and 
Electric Company common stock outstanding December 31, 
1931, which compares with surplus for the year 1930, before 
deduction for dividends on Standard Gas and Electric 
Company common stock, of $13,082,497.59, equivalent to 
$6.04 a share on the 2,162,607 shares of Standard Gas and 
Electric Company common stock outstanding December 31, 
1930. 
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Immediately following the certified statements will be 
found statements of securities owned and capitalization, 
and balance sheets, earnings statements and statistical 
data of the subsidiary and affiliated companies. 

Respectfully yours, 


M. A. MORRISON, 
Treasurer. 





STANDARD GAS AND ELECTRIC COMPANY. 
BALANCE SHEET, DECEMBER 31, 1931. 
ASSETS. 
Securities Owned (including those pledged as collateral to 
notes Oe PPC s BEALS Ps RE $299 734,550.64 


Securities of the Company Reacquired—at Cost: 
—T Year 6% Gold Notes, due Octo- 














ber 1, 1935, $177,000 face value______ $153,610.00 
6% C Convertible Gold Notes, due Octo- 
ber 1 5, $124,000 face value______- 109,627.50 
Prior pte oho Capital Stock, $7.00 
Cumulative, 10,452 shares without par 
oS ae ST Se ee eye ey eee ae 1,189,693 .10 
$4.00 Cumulative Preferred Capital Stock, 
200 shares without par value_______-_- 11,225.55 
- 1,464,156.15 
Ce eee UL LEC b etn een beak seman 3,538,244.03 
Cash Deposited for Note Interest............----------.- 298,515.00 
Accounts Receivable: 
Subsidiary and Affiliated Companies--_-__ $19,083 ,630.91 
REE SPs nails cRatbanntnd nnn 6 dme 95,939. 
19,179,570.54 
Accrued Accounts: 
Interest on Bonds Owned--_____.__--_-- $ 5,17 
Dividends on Stocks Owned --__-_------ 4,085,479.21 
4,160,649.21 
Office Furniture and Pictures... ......- cence ccocnsnese 1.00 
Pe oi oa a ndods oak cata ds kénecbhoenaaue 2,611.19 
FE NO 08 is iad bt athe buh bap bin ae hiietanee om 96,072.59 
Unamortized ebt Discount and Expense, Subsequent to 
oo 8 Ce ae ae ee, et 1,767 ,393.80 
POsinebeswneswees Vi ase see dbdea dates tees aue $330 ,241,764.15 
LIABILITIES. 
Funded Debt: 
Twenty-Year 6% Gold Notes, due Octo- 
aiid nad ta toe nay ten ae ide $15,000,000.00 
6% Convertible Goid Notes, due Octo- 
SG TG aa aE perenne ere 9,950 ,500.00 
6% Gold Debentures, Series ““A,’’ due 
Vebruary 1, 1961.2: +-.---.+--------- 15,000,000.00 
6% Gold Debentures, Series “B,’’ due 
SS eS eee ee ae 10,000 ,000.00 
Standard Power and Light Corporation 
6% Gold Debentures, due February 1, 
bye inept ips ages paler Seflnahe 24,000,000.00 
$73 ,950,500.00 
Pn 8 doo ies << Se and make bide em 5,500 ,000.00 
8. oo nkicweeentenes candaspaeneae 134,651.79 
Accrued Liabilities: 
re Ra aie Tete iy len iy wise sde $1,549,890.00 
rele cai ae bo cee wi ts ek wins eden wien den th 85,478.45 
—_———————_ 1,635,368.45 
Accrued Dividends: 
Preferred Capital Stock. .-........_..-- $1,136,729.66 
Common Capital Stock.-.._....... .__- 


1,892,315.70 
———_—————— 3, 34 045. a 
1,622 ,845.2 


93'936. 785. rt 


Miscellaneous Reserv 
I i i i 


(Prior Preference without par value—Authorized, 750,000 


shares 
$7.00 ,, a SE ey 430,000 shares; entitled in 
liquidation to $100.00 per 


share. 
Cumulative: Issued, 190.0 000 shares; entitled in 


$6. 
liquidation to $100 
$4. Oumu oe referred without value— 
shares; issued, 75 


Authorized ,642 shares; 
ontithed 1] in liquid idation to $50. 00 per share. 
Common Cooke thout ve P'valtie— uthorized, 

10,000,000 shares; cool ig i RO 136,609 ,722.06 
Surpius, per Accompanying 8 EE EINE 14,232,845.81 


Ae Sy ee ee Ras Oe ee $330 241,764.15 
Note.—Standard Gas and Electric Com oy ® hy contingently liable at 


December 31, 1931, in amount of $165, obligations of subsidiary 
companies. 

















CERTIFICATE OF AUDIT. 
Standard Gas and Electric Company: 
bs have audited your accounts for the year ended December 31, 1931, 
We Certify that in our opinion the above Balance Sheet and accompanyi 
p od financial 


Summary of Income a Surplus set forth, respectively, your 
condition at cay gf 31, 1931, and the results of your operations for the 


year ended that da 
HASKINS & SELLS. 
Chicago, April 8, 1932. 


SUMMARY OF INCOME AND SURPLUS FOR THE YEAR ENDED 
DECEMBER 31, 1931. 


(Not including the Company's interest in the undistributed surplus earnings of 
the subsidiary and affiliated companies.) 
Income Credits: 


Interest on Bonds Owned______________ 
Interest on Notes,Accounts Receivable,etc. 
Dividends on Preferred and Common 
Capital Stocks Owned—Public Utility 
Companies, 2 beeen Engineering and 
Management orporation, etc________ 15,251,400.41 


General Expenses and Taxes 


161,429.19 
1,376,899.91 


€16.799.799.5) 
75,605.49 


{ies Zuncene Credits Available for Interest and Other Charges $16,514,124.02 
Funded Debt, including Amortization of 














Debt Discount and Expense. ._..__... $4,533 677.47 
EN SEE ALLL ANTICS gE a 205,201.70 
———————-__ 4,738,879.17 
en Sean tee uals lll aI eet Days al : 
Surplus, December 31, 1950 .2722222222272272772727227 $18 580/908.07 
NEES RE RS Ri gk res ne 
Dividentian rrr rrr tt tt ere t ener cce ne eenennnee $28,365,173 .52 
Prior Preference Capital Stock, $7.00 
SEIT SR oR RRS: ipa et ae eed $2,936,836.00 
Prior Preference Capital Stock, $6.00 
$4:00 Cumulative Preferred Gapital Stock _3,609:900-00 
ve 
Common Capital Stock ____ " ” 3S —_ 3: 938.980. $9 
14,132,327.71 
Gurgius; Desontber O15 2081 isan ccic oo case coccck coves $14,232,845.81 





HASKINS & SELLS 
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STANDARD GAS & ELECTRIC COMPANY. 
SECURITIES OWNED, DECEMBER 31, 1931 
Bonds and Notes— Face Value. 
mo California Oregon Power Co: l and Refund- 


Mortgage Gold Bonds, Series “*A’’, 5% %, due 1946_-___-$3,000,000.00 
San n Diego Consolidated Gas and Electric Company, 44% 
Oo 


Gold OR EE Ree er ee ,000.00 
With Without 
Par Value Par Value 

Preferred Stocks— (Amount) (Shares) 
The California Oregon Power Company, 7% - ----- 384,900.00 ------ 
The California Oregon Power Company,6%------ 197,800.00 ------ 
bir — Oregon Power Company, 6%, Series 132, 00 
Dee ia Pg ee ee ERE ae ee ea ee 969 

peep Street Railway Company--_-_-._....--_--- 3,925.000.00 # ..--.-- 
Market Street Railway Company, 2d Preferred__- 2,550,000-00 ------ 
Southern Colorado Power Company----..-...----- 50,000.00 _.---- 
Standard Power and Light Corporation._......-- ---------- 52,000 
Wisconsin Valley Electric Company--__._____-_--- Gn e000 | a ecene 

Fe ae wag Stocks— 

Byllesby Engineering and Management Corporation -__-------- 100,000 

e California Oregon Power Company-_--_------ $5,941,.100.00 -...-..- 
Deep Rock Oil and Refining Company__.__.-.--- ---------- 9,000 
eee ee Ut COE, nc cadieee sweet cuswces sue 579,132 
Empresa de Servicios Publicos de los Estados Mexi- 000.00 

Cy Cl ick nd am eee Eicd owen m2 yi J 00 £-..----- 
West felts Traction Oommgeae ois. owe ee ea ceeue 25,000 
Louisville Gas and Electric Company (Delaware), 

OS ak ss howe eee Eee CER esa ncccne (sacdeuueae 281,915 
Market Street Railway Company_-_-_--..____---- 6,152,000.00 ------ 
Mountain States Power Company__-_________-..- ---------- 88,530 
Northern States Power Company (Delaware)— 

6s pardanne amine aan s7o ee o% 920,000.00 ---.-- 

eee ee Se Si ee aa. sce eie a 729,065 
Oklahoma Gas and Electric Company----_- -__----- 19,190,000.00 ------ 
Pacific Gas and once eng Ce ae -.---- 9,438,000.00 —------ 
Peete, COMUART 6 oko a tk i Fn os oom ss 4,626,930 
San Diego Consoli ated Gas and Electric eeepeny 9, nh 800.00 ------ 
<a eenne Power Company, class ‘‘A’’___- 1,175.00 75000 
Wises Public Service Corporation. _______---- 7,000,000.00 ------ 
Wisconsin Valley Electric Company_._._____---- ,000,000.00 ------ 

STANDARD GAS & ELECTRIC COMPANY. 


and 
SUBSIDIARY AND AFFILIATED COMPANIES. 


CONDENSED CONSOLIDATED BALANCE SHEET, DEC. 31 1931. 











ASSETS. 
Plant, Property, Rights, Franchises, etc_________-__--- $1,102,356 468.84 
Investments in Other Companies, Associations, etc_-- --- 29,720,534.60 
Sinking Funds and Other Deposits___________________- 3,760.82 
Current and Working Assets: 
COONS 6} a hewn t eal te de ae ae $17 ,900,757.55 
Cash on Deposit for Bond and Note 
EOS EE AE A 1,459,951.99 
Accounts and Notes Receivable (less 
I Saaetes Mcaih aad Aeaceae 13°001 97704 
nventories— Materials and Supplies__ r : e 50.603.770.64 
Prepaid Accounts and Insurance Unexpired________---- 1,223,493.98 
erred Ch praee: 
sere. RD 
rt 
namo e iscoun xpense 7 36,580.241.29 
WU vo cccose ce bacew eee atuodn uaa $1 ,221,128,270.17 








LIABILITIES. 
Funded Debt: 


Standard Gas and Electric Company. $73,649,500.00 
Subsidiary and Affiliated Companies— 
eld ir SERNS. 0.6. od cco haene> 418,206,613.53 











$491 ,856,113.53 
iti aa Es iced ie dian taeeek en 6,584,542 .47 
Accounts Payable____._.________-__-________-__---- 5,000,321.91 
Accrued Liabilities: 
Dividends Payable and Accrued_----- $6,702,840.49 
SE Ds a to one oe we xckeon 11,795,937 .72 
Oth a ae gd ag atabaubons "338 S20 08 
i OE. a «cannantscthantnes y k 
26,113,787 .96 
Deferred Liabilities: 
Municipal Asséssments___.._..-...--- $326 247 .69 
Customers’ Depositors, etc__.._...--- 2,522,247 .07 2.848,494.76 
Unadjusted CEES ee SB es CAEL RS oe pS AE ee ae ee 1,942, $37. 08 
eser Vv! 
ma (Depreciation) & Depletion oer. 735,633.90 
CN ae As cele e git cena taht amaiee 13,678,408.09 


161 414,041.99 





Preferred Stocks: 
Standard Gas and Electric Company... $92,325,866.80 
Subsidiary and Affiliated Companies— 
eG MENEO.. 5.5 +6 ec baumemah= 243,731,350.00 


Common Stocks: 
Standard Gas and Electric Company - -_$136,609,722.06 
Subsidiary one. Altated Companies— 
held by pub 60 426,383.11 


Surplus: 
Standard Gas and Electric Company.. $14,232,845.81 
Subsidiary and Affiliated Companies: 
Portion .accrued, since dates of ac- 
quisition, to capital stocks held by 
Standard Gas and Electric Clommeny 
Portion accrued to capital stocks held 
Mh. > -cabeteadunscuecuee 


336 ,057 ,216.80 





197 036,105.17 





22 ,633 ,853 .53 
15,408 ,009.16 





52,274,708.50 
Surplus, at dates of soquiition. accrued to 

capital stocks of subsidiary and affili- 

ated companies held by Standard Gas 

and Electric Company, eliminated_._-- $38,005,131.76 





Nil 
TORN ss 656i. oe MIGUEAD wtrasiowe ccs cnesscccscce $1,221,128,270.17 


Note.—This Balance Sheet does not include operated lessor com 
with outstanding capital stocks of $16,409,800 and bonds of $2, O01, ‘000, 
certain of which are guaranteed as to dividends, principal and interest by 
certain subsidiary companies. 


CERTIFICATE OF AUDIT. 
Standard Gas and Electric Company: 


We have audited ew accounts for the year ended December 31, 1931, 
and those of your subsidiary and affiliated companies which have the major 
part of the operating assets and income, and have examined re of other 
Lee ge on their audits of the remaining subsidiary and affiliated com- 
ponies. Aporopciations for retirement (depreciation) and depletion re- 
inclu ing these of the current year, are stated in the amounts as 
Geternuined ‘br € companies; no agpronsiation for eg ey of pro 
and for depletion has been made duri inn | the current year LA, the Deep 
Oil tion and its subsidiary and affiliated compa 
We Cert rege ths bec x» ect to the foregoing, in our o 
Condensed alance Sheet and accompan 
Com? dated ‘Income se -— for. res - ively, : ior couselidated financial 
on at Decem a ay of operations (on the basis 
indicated therein) for the year ended that da ¢ 


Chicago, April 11, 1932. 











inion the above 
ng Statement of 


“HASKINS & SELLS. 
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STANDARD GAS AND ELECTRIC COMPANY ee ID SS oo. in an coiininias ug vats en caies ioamaeie alana nies $74,031,461,31 
and Other Income, Net—Interest and 
SUBSIDIARY AND AFFILIATED COMPANIES. ee profits en pone Finn ates gelling 
STATEMENT OF CONSOLIDATED INCOME FOR THE YEAR eee en es ee a ae 
ENDED DECEMBER 31, 1931. ‘accel fan POPPA LASTS 5 a 
: uding Other Income before Appropri- 
(Irrespective of changes during the year in holdings of the parent company of ation for etirement of Property and for Depletion.... $78,121,258.43 
capitel stocks in subsidiary and affiliated companies consolidated herein.) : v i in 
Gross Earnings: Less: 
Public Utility Companies: Interest (less interest charged to construction) _-.......- $25,330,770.72 
Electric Department. _.....--.....__. $93 ,982,641.89 Aggrepriatios for Amortization of Debt Discount and 
Gas Depertsnens RE Reis aes bs os os ia casein 22,096,021.71 I Sac Stacuieiaradern oun aga Sco be om nena cack 1,298,370.16 
com kn, | > ot aaa 1 B07 07 00 Rent of Leased Properties__....--.------------------ 1,820,521.41 
Transportation Department. ----__~_.. 26,892,686.88 Appropriation for Retirement of Property and for De- 
Water Department_._.._._.---...._- 370,337.98 pletion: 
Ice Department________ nee ceeeann 61,624.27 Peale Welty Compaen oo. sis nos vein cniddddccncuwcn 14,728,580.89 
Sg | _ t  a ag  mES S 112,487 35, — Rock Oil Corporation and its subsidiary and 
Sen ni dive til tan eatbibineneane $145,528 ,802.96 ELIE TTD fc Nate BE Sa EE: Nil 
BO IIIIII SB nc onunbinos cca wucw tere witha 13,541,489.80 Miscellaneous Charges. -~--------------------------- 235,967.16 
li as See Ot eae $159,070,292.76 Total - -----.---~--~--------------------------- $43,414,210.34 
O tine E | Maint oo 004 T > PE ikke Caw ch cae nis 6nd wiainints deen $34,707 ,048.09 
“ae dee’. aioe ne 131,998.98 Less: 
EA oo is on hence baw baa we A J s “ 
aioe aaa lahat $55,131 oe oe Dividends on capital stocks of subsidiary and affiliated 
oe oe eat ite 10:410'813.19 i may held by public: 
potencies i atten NGG BRO oe cc accede ee eR eee $13,775,923.48 
oe RE aes eae TS $73.713,509.01 Common Stocks ‘246, 
re poses "mise tatsacosat TOE TA MN ange le igre tal pe Morag AU, 5S 4,246,263.35 
Lew eal RA or ayo + em Undistributed net income accrued to capital stocks of 
operating expenses to be amor- subsidiary and ted companies held by public. -- ~~ 1,412,425.46 
tized, a Vi b 4 
~~ * aunt: aodamamnesimmege Yt ite Bo FORD onran-nenennanconsiansitcbn seneisionbaiinn ndtesecd 
Deep Rock Oil Corporation and its subsidiary and affili- =" " Remainder—Net Income of Standard Gas and Electric 
ee ene... ee 11,933,734.17 Company and undistributed net income accrued to capital 
: of subsi and ted companies held by 
Ie eee ee PS $85,038 ,831.45 cg Gas and Electric Company________._-___--_- $15,272,435.80 
Less Dividends Paid and Accrued on Standard Gas and 
Net E : 
Public Uae - Companies: i Electric Company preferred stock._...........--..---- 6,565,766.79 
ectric Department. __..........___- 56, 653 Surplus for the Year (on above mentioned basis) before 
Ges D - ee. Siknsneanes---cnums as Fs Se 14 caoten for dividends on Standard Gas and ehoaote ; 
Saaboet Dieaads "7-2-7... wes batt cigs aig tetera nomen et ea wih nf 
Transportation Department__________ 5,935,208 .23 : 
Water Department____..___.________ 163,783.47 
Ice Department___.................. 17,900.35 The appropriation for amortization of debt discount and expense is ex- 
2 fare 26,270.21 $72,423.705.68 clusive of any portion of discount and expense heretofore charged by certain 
D R ne cae ’ ’ ° companies to capital surplus. No appropriations for amortization of debt 
‘aed ee O68 Se = eign. yee he aemeeneey. ss vente 1,607,755.63 discount and expense have been made by Deep Rock Oil Corporation and 
Mountain States Power Company. 
Total (carried forward)___....__________________-_ $74,031 ,461-31 HASKINS & SELLS. 








SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS ANDJELECTRIC COMPANY. 
COMPARATIVE STATEMENT OF GROSS EARNINGS FOR YEARS ENDED DECEMBER 31. 
(Figures for Each Period are for Properties Now Comprising the System) ‘ 
GROSS EARNINGS. 



























































Company, Including Subsidiary Companies. 1931. 1930. 1929. 1928 1927. 
The California Oregon Power Company--_-......-.....------.------ $3 853,246.54) $3,923,982.61) $3,387,415.92| $3,384,861.93} $2,913,081.34 
Empresa de Servicios Publicos de los Estados Mexicanos, 8S. A__......-- ~ 331,657.91 468,075.98 439,360.52) 427 ,491.27 377,000.00 
Fort Smith Traction Company. ENR AEAOI BATE Bie eS Ay ep ER URES 104,053 .02 132,105.31 154,118.54 180,310.52) 206,230.44 
Kentucky West Virginia Gas Co. (commenced operations Dec. 1 1927) - 3,036,006 .23 2,981,470.54 2,676,251.15 2,153 ,782.36 223 450.65 
Louisville Gas and Electric Company (Delaware) -.....-.....-.---- 10,714,010.65| 10,566,386.94) 10,338,097.90 9,685,999.09 8,817,922.59 
Market Street Railway,.Company-.---......---------------------- 8,589,034.30 9,221.210.76 9,621,188.95 9,787 ,794.57 9,854,417 .97 
Mountain States Power Company-_-_-_-..--..-.--.----------------- 3,367 338.25 3,436,682 .83 3,344,922 .94 3,157,528.69| 2,837,194.82 
Northern States Power Cenueay CMON) 5 5 woo cooc eeedeb Skewes 33,983,009.21| 33,271,961.52| 32,754,119.65) 31,339,721.01| 29,803,692.71 
Oklahoma Gas and Electric Company. _..---.-.-------._-.-.---- 11,887,260.26| 14,284,674.88| 14,162,360.96) 12,241,494.93) 10,239,175.74 
RE etc cdeneizedgdandtnecandorenwoaseneua 56,036,779.16| 61,521,044.47| 63,676,775.71| 61,954,822.47| 61,250,923.87 
San Siego Consolidated Gas and Electric Company----.-.-...------ 7,512,401.89| | 7.397,938.54| 7,322,175.55| 6.834,772.80 6 bSs ahs 18 
Southern Colorado Power Company---.--....---------------------- 2,105,077 -88| 2,270,667 .67 2,258,381 82) 2,290,899.21 2,327,653. 
Wisconsin Public Service Corporation. __......-..---..---.-------- 5,514,448.21 5,592,331.05 5,512,207 .02 4,994,239. 4,676,215.80 
Wisconsin Valley Electric Company---.-..-----.----.------------- 2,326,252.65 2,255,151.95 1,923,705.11 1,681 ,955.4 1,616,839.40 
Totals—Public Utility Companies__.........---.----.----.--- $149,360,576.16/$157 323 ,685.05|$157 ,571,081.74/$150,115,673.33/$141,708,011.48 
Less—Inter-Company Eliminations__..........----------_-----s-- 3,831,773.20 3,591,204.77 2,933 ,633 .77 2,322,523 .68 358,736.28 
Totals—Public Utility Companies___.....-..-.-..-.--------.. $145,528,802.96/$153,732,480.28/$154,637 447 .97|$147 ,793 ,149.65/$141 ,349,275. 
Deep Rock Oil Corporation and affiliated company. ..............--. 13,541,489.80) 18,728,391.45| 18,604,300.15) 17,872,741.88) 17,111,914.1 
ERE AN 2 nS eT nee Pa en a $159,070,292.76|$172 ,460,871.731$173 ,241 ,748.121$165,665,891 .53|$158,461,189.33 
NET EARNINGS. 
Company, Including Subsidiary Companies. 1931. 1930. 1929. 1928. 1927. 
The California Oregon Power Company-.--.-.----------------------- 2,069,432.94| $2,270,952.08] $2,033,040.73| $2,207,468.30) $1,787,240.31 
Empresa de aorvicies Publicos de yo Estados Mexicanos, 8.A_...____-_ . 156.97 150,751.66 144,161.19) 150,795.74 141,940.80 
Fort Smith Traction Company... ..-- a ak *22,535.21 *3 .798.69 11,745.8 21,62 7,672.54 
Kentucky West Virginia Gas Co. (commenced operation Dec. 1 1927) -_- 1,873,762.40 1,792,120.60 1,486,881 .58 1,085,150.39 142,028.92 
Louisville}]Gas and Electric Company (Delaware) ----...--......--- 5,915,788.39 5,412,994.20 5,324,205. 4.989,704.19 4,552 ,966.21 
n Market Street Railway Company. .--.-.........-.----------------- 1,249,371.70 1,346,895 1,520,074.61 1,395,139.93 1,554,569.94 
er Cr ee Cee... senadwarseseneesenesee 1,157,818.18 1,203 ,937 .95 1,307 ,949.30 1,285,412.17 1,125,617.87 
Northern States Power Company (Delaware) ---.....-.-----.------ 17,615,801.81) 16,606,220. 16,787 478.76) 16, ,380.00| 15,092,232.16 
Oklahoma Gas and Electric Company ---.------------------------- 6,030,604 .96 6,678,344.00 6,637 436.61 5,869 ,535.61 4,840,701 .87 
es andinwooewtiiibimunnacemue 28,180,881.27| 29,988,827.5 31,201,642.68| 28,430,225.25) 26,522,687.44 
iego Consolidated Gas and Electric Company---.---..-.-.----- 3,858,456 .67 3,706,744. 3,519,672.71 1,783.71 3,067 314.56 
SSS LS eee cee eS Mme rier Meee MCE rer MEE HE a 
c}Service CR ar See aS oe ER ah A eee: ,399,967. ,313,846. ,364,885. ,203 ,894. ,884,613. 
Wisconsin ValleyjElectric Company... --.-.------------------------ 986,675.95 908 ,274.32 798,814. 688,093.98 780,098.13 
Totals—Public Utility Companies. ----- Pee Le ee ee ee Te 72,423 ,705.68| $73,431,311.90| $74,200,686.49| $68.699,273.21| $62,517,019.66 
Deep Rock Oil Corporation and affiliated company .........22222222. $72 653 7 02-63| °/3'605,227.17|  4.647,554.09| » 4,668,781.76| » 3.724'634.62 
> ES a i OF SE ae Ee Re a ee ee $74,031,461.31! $76,126,539.07! $78,848,240.58! $73,368,054.97! $66,241 ,654.28 
* Deficit. 
SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
CAPITALIZATION OUTSTANDING, DECEMBER 31, 1931. 
C oD Subsidiary Companies. Outstanding (Less Inter- | Owned Standard Gas Outstanding 
Se eae on Sod art eae ae and nieerie Company. with Public. 
FUNDED DEBT— Face Value. Face Value. Face Value. 
The California EIEN OES LINAS POY ON TEEPE PSP $13,669,700 $3,000,000 $10,669,700 
a Louisville Gas and Filectric Company (Delaware) -.-.-.-..-...----.----------- ae. . | * Sees ee 30,738,500 
ees ees er enn oC ccemaabondedoenadanneencaes Bee? Lae WIT Soe eee ' 8,030.000 
ee ee CE. oc bnonnnebakiaisinaendbbohons | ee Seer 8,688,350 
Northern States Power Com NO 6s nn dees edad mnadatia ee = fo... ameter 114,627,783 
Ce Ge ee IN TOE 6 oan 6. wwccdcccssowecncdscvccocccseece Se a ced VE ae 41,746,500 
DS ns ie ern eawdamathnwl a Se > Ro OS 147 ,467 ,097 
San Diego Consolidated Gas and Electric Company. --..-.....-------------- 15,368,000 266,000 15,102,000 
Govthers Coterade 2 emenshanerorsanhane ass 18'308 oe siwetuwe 18°368 OM 
isconsin nS . 2s Se pia abddibdceldeweihooere ’  ( See “ ° 
Wisconsin Valley Electric ea is a eS PSE LES NE EE Ce Gk en line lee ak 7,684,800 
Totals—Public Utility Commanies .....- 2 ccc ccc ccc ccc ccccccncece- $411,.306,430 $3,266,000 $408 040,430 
Geet ee anette... .1c..t oe ncecce ecco RR AREER ec 10,166,183 
, ORS othe See Se fi Ns ines te ss A ib eawweuslanblocseneas ; $421 472,613 $3,266,000 $418,206 ,613 








































































































3484 Financial Chronicle May 7 1932 
SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
CAPITALIZATION OUTSTANDING, DECEMBER 31, 1931. 

Outstanding (Less Inier- Owned by Svandard Gas Ou.sianding 

a nicbiin teibititare tl i Company Holdings). and Electric Company. wih Public. 
eee ee es With Without With Without With Without 
Par Value Par Value Par Value Par Value Par Value Par Value 

PREFERRED STOCKS— (Amount) (Shares) (Amount) (Shares) (Amount) (Shares) 
The California Oregon Power Company.-.-...-..---------------- RC | eee STIS 4 « 2e8=-- if »* 3 Gaeeee 
Louisville Gas and Electric Company (Delaware)_.--.-.._..------ rR 5 fe Te ee ae ee ae ae, SS ee 
eee ees Teesrwey COMTI 6 ok 6 cbc coc ccc ccc mwwnccscencss sR SS SAPO) aenaee ry 2 Fe Peeters 
Dees Bates Power OCommeORy «sé cs ccs ccccconcceccscncccnce CAT) . nctwtace ©. demaecins Leben a So: * 5 eae 
Northern States Power Company (Delaware) -..--......-.-------- Ff 2% 3 ee re ee ee oN (ff 3 eee 
Okishoma Gas and Electric Company... . < «coco cece cee wce eeu ee Te ©. cea Eo eetsewee Tulare ae ¥e 5 F Reel 
NN EOD CE arp te eae a es 54,361,600 FR FS eee re eee ee 54,361,600 153,863 
San Diego Consolidated Gas and Electric Company-.-.-.-._.--.----- Cae | wassaco 4 | sevkindged: (abeecen ce. PF Foe 
Gates OCosereae Power Company ..« . . oo ccc ce mcm ecccsewnwmewsse aA aiekae FS naa ek + Jaa 
Wisconsin Public Service Corporation..........-----.----------e [A te Lk) ween | wee) PF adhine Li Jee 4; - eae 
Wicomin Valley Electric Ocmpaamy .. . onc cc ccc cc cc cccc eee cece ef F eee Se oe) era 

Totais—Public Utility Compantes.....-.--.--.--------------- $230,849,450 153.863 SB088.400 ft . 4 onucc. $222 ,806,250 153 ,863 
PR Ss SDS oi ee oc cwesccnccccavencbéagdsvedsuen 207 ,500 i ere aaa 969 207 .500 49,031 

REE IB ol <p, o> oy en Oo a ay a RS $231,056 ,950 203 ,863 $8,043,200 969 | $223,013.750 202,894 

COMMON STOCKS— 

Byllesby Engineering and Management Corp......---.-.---------|  --------- 100 O08 1. sears OO bo lktvecdcnn. | -eelbnn 
The California Oregon Power Company-.-.-.................22222 $5.941.100 | _-._-- Seer” |lCC | e 
Bampeom Go coerce J ees de los Estados Mexicanos, 8. A..----- 2,900,000 35 300 2,900, SOE Diltersvcae! Gere 

ort I eS waned... éosempaiee ge eae tO § eee eae Se 
Louisville Gas and Electric ¢ Company CERO Bes wih awisswowcceae 8,600 CUl086 1 cneinerwon 281,915 8,6 619,408 
Dies ONG Rawhy COMMART.. 6 oo on ki cbse ccc c cc cwceccnccoccs ee SS aa 6,152,000 4 ::. ate SADR 1 :- dhipaien 
ee eC cc acatahonawthaecceseece| psbeahonee OP ae ee a erat 53,970 
Northern States Power Company (Delaware) -.......--.-.-------- 34,155,100 729,166 920. 729,065 33,235,100 101 
Oklahoma Gas and Electric Company.-..--.--.------------------- Re: FF. 6 , og GE: eG a 
ey CN i ek, Wien abe eda ehdileaswwrsnese 1,034, LGU B00 |: -nvaecoes 4,626,930 1,034,020 173,633 
San Diego Consolidated Gas and Electric Company.....----.----- 10.062.500 | -«.----- _5 3 hee ogee Le 5: ease 
Southern Colorado Power Company~.--.---.-------.---------------- 2,750,000 75,000 51 175 75,000 ye. 2 | 2 
Wisconsin Public Service Corporation. ......------..------ee<e SS } sis Tee Senate 1 | lee eeknne 1 fs ee 
Wisconsin Valley Electric Company.-.-.-...---------------------- BUG AD |. omsvee ne: |! kee et . weak 

Totals—Pubtic Utility Companies.....----.------------------ $95,658,720 | 6,773,552 $54,091,075 | 5,926.44 $41,567 ,645 847,112 
Deep Rock Oil Corporation - - $e ay NE: POSS! STS Ee ET EE ee een 500, 5a0;4 .).. cemeecwon : Bre wero 20,713 
Deep Rock Oil and Refining Company... .-.......-....-------.----| --------- fk ee anes ae ee ee 2 | udwkloia as i deeeien 

ratchet cae end nea aiveihren ie as es an sei inl ar Sn'tn ewes hw Sage lg aed a $95,658,720 ' 7,382,397 $54,091,075 ° 6,514,572 $41,567,645 867 ,825 

SUBSIDIARY AND AFFILIATED PUBLIC UTILITY COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY 
COMPARATIVE STATISTICAL SUMMARY 
(Figures for Each Period are for Properties Now Comprising the System) 

At December 31— a 1930. 1929. 1928. 1927. 
in oe ic cacwecnnccactedbssebscestetons 1,144,390 1,136,168 1,106,342 1,058,018 1,001,650 
Gas Eh wnacindccadebatabwedu mwmnminia 457 671 458,299 d 439,769 425,972 
iit nnnnciebsbostbbbeasocesnssenes 12,3 12,220 . 12,237 11,871 11,495 
Se inna scnwcwccaecebecccoacenuscsace=s 1, 1,717 1,695 1,660 1,685 
Telephone Subscribers. -----.--------------------------- 6,728 7.153 7,004 6,456 5,969 

PE EE cbc onnenaann~w danas ae amine 1,622,725 1,615,557 1,578,798 1,517,774 1,446,771 
Kilowatt Lighting Load-......----.------.-.---------.- 1,653 ,807 1,593 ,289 1,536,582 — 1,422,563 1,287 ,486 
nba nvechehbaesevenenéaeoes 1,640 632 1,620,450 1,498,841 1,324,118 1,206,868 
I EE BOG on ow se wwncccwcesecceesanecmeansse 102,665 98, 87,441 87 366 82,258 

Wetet Milowalis Connected... oo cwonmcccccccccncse 3,397,104 3,312,475 3,122,864 2,834.047 2,576,612 
i embsonnh onseéercepecuduss 4,404,785,857 4,594,752 ,028 4,551,670,111 4,147 ,201,705 3,678,413,582 
CE ND 6 on www cescnos dtmmboncdaeasaccs 41,714,034 ,000 46 ,247 ,039 ,000 46 ,408 384,000 43 ,243 262,000 43 ,901,773,000 





*For Calendar Years. 








NORTHERN STATES POWER COMPANY. 





REPORT FOR THE YEAR ENDED DECEMBER 31, 1931. 








To the Shareholders: 

The twenty-second annual report of your Company is 
submitted herewith. Comparative consolidated earnings 
were as follows: 

Year Ended December 31— 1931. 1930. 


BEE SES LIE IOS AL ASOT $33 ,983 ,009.21 $33 ,271,961.52 
Operating Expenses, Maintenance and Taxes 16,367,207.40 16,665,741.45 





Net Earnings before Appropriation for Re- 














tirement (Depreciation) Reserve-_--_----- $17,615,801.81 $16,606,220.07 
ORE, 6 ok cticis thinks ann nuendtom on 217,486.31 $234,099.54 
Net Earnings including Other Income- ----_- $17,833,288.12 $16,840,319.61 
Interest Charges—Net............--..-.-- 5,726,079.21 5,646,354.45 
 iiahine nies Ghb vo ccvnacesenewane $12,107,208.91 $11,193,965.16 
Pies. Seeeenes.. .. . << oc. cc ncaneea 5,070,566.67 4,717,142.53 
DE oak alana kee cadh nun cn «akg mae $7,036,642.24 $6,476,822.63 
Appropriation for Retirement (Deprecia- 

Di Cee. ..cindes. eeanusocebenmy wee 2,900,000.00 2,560,000.00 
Balance for Amortization of Debt Discount 

and Expense, Common Dividends and 

a I SIR gl Gia RAR le A $4,136,642.24 $3,916,822.63 


The 1930 Operating Expenses include $420,000.00 credit for withdrawal 
from Contingent jReserve. 


Earnings of the electric department represented 84.24 per 
cent of the Company’s gross earnings and 91.47 per cent of 
the net earnings. 


CHANGES IN CAPITAL STRUCTURE. 


During the year Northern States Power Company of Min- 
nesota issued and sold $45,000,000 face value Refunding 
Mortgage Gold Bonds, Four and One-half Per Cent Series 
due 1961, and redeemed $22,067,000 face value of its First 
Lien and General Mortgage Five and One-half Per Cent 
and Six Per Cent Gold Bonds, $5,367,500 face value under- 
lying bonds, $4,094,200 face value Six and One-half Per 

ent Gold Notes, due November 1, 1933, and $10,000,000 
face value Four Per Cent Gold Notes that were due December 
1, 1931. Through sinking fund operations or purchase 
during the year, outstanding funded indebtedness was 
further reduced $108,700. The Company reacquired $1,614,- 
000 par value seven per cent cumulative preferred stock 





during the year and sold from the treasury $6,423,500 par 
value six per cent cumulative preferred stock. 

The total number of shareholders of preferred stocks of 
record at December 31, 1931 was 71,629, most of whom are 
customers of the Company or residents of the territory served. 


DEVELOPMENT OF BUSINESS. 


Five communities were added to the system in 1931, mak- 
ing a total of 619 communities now served. Business con- 
nected to your Company’s lines increased at a satisfactory 
rate over 1930. Exclusive of customers served indirectly 
through wholesale contracts, your Company supplied service 
at December 31, 1931, to a total of 480,707 customers, a 
gain of 6,315, or 1.33 per cent over 1930. 

Electric connected load, or business served, increased from 
1,054,886 kilowatts to 1,090,734 kilowatts, a gain of 3.39 
per cent over 1930. The output of electric energy totaled 
1,064,002,895 kilowatt-hours, an increase of 3.88 per cent. 
Kilowatt-hour sales of electric energy, including industrial 
power, increased 4.68 per cent over 1930. Sales for resi- 
dential purposes increased 9.92 per cent, and for commercial 
lighting, 2.63 per cent. The use of electric service per resi- 
dential customer increased 44 kilowatt-hours during the year, 
a gain of 8.56 per cent over 1930. Total gas output was 
4,041,119,000 cubic feet, a decrease of 1.02 per cent as 
compared with 1930. 

It is the policy of your Company to promots the maximum 
sale and use of electric and gas load-building appliances, and 
to accomplish this end it co-operates actively with all local 
dealers selling this class of merchandise. As a result of 
this policy a gratifying volume of such appliances has been 
sold, both by the dealers and by your Company. 

At December 31, 1931, your Company served 5,183 farm 
customers with electricity, a gain of 7.73 per cent over 1930. 


1931 CONSTRUCTION. 


Net construction expenditures during 1931 amounted to 
$5,887,866. The largest items were the installation of 
35,000 kilowatts of additional generating capacity in the 
Riverside steam electric station at Minneapolis, the building 
of two 66,000-volt transmission lines and the necessary 
substations to connect the new Minnesota Valley steam elec- 


~ 
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tric station at Granite Falls, Minnesota, with the system 
lines, a new office building at Grand Forks, North Dakota, 
and an underground line and cable from Riverside station 
to the Aldrich substation in Minneapolis. A new office 
‘building in Saint Paul was completed, and formally opened 
February 23, 1931. 

1932 CONSTRUCTION. 

The construction budget for 1932 totals $5,719,000. Plans 
include installation of 5,000 kilowatts of additional generat- 
ing capacity in the steam electric station at Grand Forks, 
North Dakota; a new office building at Mankato, Minne- 
sota; a new boiler and circulating water pump for the Minne- 
sota Valley steam electric station at Granite Falls, Minne- 
sota, and miscellaneous plant, transmission line and sub- 
station construction. 

CONCLUSION. 

Your Company’s operations were adversely affected to 
some extent by the business depression, which was accentu- 
ated locally by poor crop conditions resulting from insuffi- 
cient precipitation. Depending largely upon agriculture and 
related occupations, the weather is naturally a determinihg 
factor in the prosperity of this territory. A satisfactory 
amount of rain and snow will do much to bring about im- 
proved conditions. 

During the year, Mr. R. F. Pack, formerly vice president 
and general manager, was elected president of Northern 
States Power Company, succeeding Mr. John J. O’Brien, 
Mr. J. J. Molyneaux was elected vice president and treas- 
urer, Mr. Henry Grenacher, vice president in charge of opera- 
tion, Mr. T. D. Crocker, vice president, Mr. H. E. Young, 
vice president in charge of sales and Mr. C. F. Stuart, 
assistant to the president. 

The Board of Directors desires to express its appreciation 
to the shareholders and customers for their cooperation, and 
make sincere acknowledgment to the able force of employes 
and executives for their loyal and efficient services. 

By Order of the Board of Directors, 


ROBERT F. PACK, President. 
April 20, 1932. 
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NORTHERN STATES POWER COMPANY OF DELAWARE AND 
SUBSIDIARIES. 
CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31, 1931, AND SUMMARY OF CONSOLIDATED 


SURPLUS ACCOUNT. 
Gross Earnings: 


Eee A I or dd ch J ck ae dew sn ceewcacic $28 ,627 ,890.41 





Sp aR non calccesabaentadsels on saanausen 4,335,319.89 

TES NLL AR ARLE RPT TL 685,708.01 

Transportation. Department... .. <<... .<c..ecdncncse 199,773.24 

Telephone and Water Departments_____........------ 134,317.66 
T0tat Grads Taranee ss. dies i Sec biee. ON $33 ,982 ,009.21 

Operating Expenses and Taxes: 

CR cs ee eg cameras ce $12,200,571.57 

ROOUARNRINOG «6. ii ds oii R Scan wy bles 1,366,432.80 

TRS oie ak bcc dane eimbiueous 


2,800,203 .03 
Total Operating Expenses and Tazes__.--.--------- 





16,367,207 .40 





Net earnings before Appropriation for Retirement (Depre- 
CeO. Ct a usie a doko oo on cho eee wena eo $17,615,801.81 





CRI I = ba din ie tes Rechte on Rete apeleves an 217,486.31 
Net Earnings Including Other Income__________.._----- $17 833,288.12 
Interest Charges: 

Di MG ce eons Seb coparteleeinc $5,115,712.14 

Pe ss bt eek es baseancu 676,808.17 

Coe SONNE SS rc cater ccewaaucaud 60,953.60 

PS aero al oo cee eceeiiani bade de $5,853 473.91 
Less Interest Charged to Construction -_ ___ 


127,394.70 


Net Interest Charges 5,726,079.21 





Balance of Income before Deducting Appropriation for Re- 








= (Depreciation) Reserve, etc___._______._-_-- $12,107 ,208.91 
Preferred Stock Dividends.44..............--...--.-..- 5,070,566.67 
Coidiaten Wecas bMbas oot oreh seen en ne 

ee ee re eS ene hee: Pint aren $3 ,721,028.04 


Appropriation for Retirement (Depreciation) Reserve as 











SEE I RET LEE FREE ES 2,900,000.00 
DO 6c Sr Ss Sa idee eee ee ei $821,028.04 
Appropriation for Amortization of Debt Discount and 
meen $20 so SSR. cs ou SU sie ee *153,750.00 
Balance—Carried to Surplus_______..-_____.__--------- $667 ,278.04 
Surplus Balance at January 1, 1931_________-_--------- 6,583 ,574.35 
Total Surplus at December 31, 1931_-_______..-_-------- $7 ,.250,852.39 





* Appropriation for amortization of debt discount and expense is ex- 
clusive of any portion of debt discount and expense heretofore charged 
against capital surplus arising from an appraisal of the properties of the 


companies. 
ARTHUR ANDERSEN & CO. 





NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1931. 





ASSETS. 
Plant, Property, Rights, Francises, etc_..._......._.------ $237 ,782 633.22 
Discount, Premium and Expense on Original Sales and on 
Resales of Preferred and Common Stocks-_-_-.-.-_------ 
Cash Sinking Funds and Other Deposits________..------- 
Investments in Stocks and Bonds of Other Companies, 
a i ee ne ee dha 
Unamortized Debt Discount and Expense—Balance In- 
curred since December 31, 1924.........-..--........ 
Prepaid Accounts and Deferred Charges: 
Prepaid Insurance_____..____---------- 
Extraordinary Retirements in Process of 
Amortization 
Miscellaneous Deferred and Unadjusted 
280,580.22 


9,206 ,209.07 
2,261.84 


544,859.84 
4,963 ,565.82 
$117,430.39 


401,385.95 


799,396.56 
Current Assets: 
Cash in Banks and on Hand______-_---_-_- $5,514,597 .72 
Bond Interest and Other Deposits 167 ,836.46 
Notes Receivable. _...........--------- 164,461.98 
Accounts Receivable_ - __ -- $3 374,867.69 
Less—Reserve for Un- 
collectible Accounts - - - 349,388.51 





3,025,479.18 


Unbilled Electricity and Gas 1,549,667 .00 


Receivable from Sale of Preferred Stock -- 346,282.82 
Materials and Supplies_____..___------- 3,377 ,689.31 
——_—————  14,146,014.47 





TO  cccistuhddan<sddacackiatveunncsunbesinvagdnon $267 ,444 940.82 





LIABILITIES. 
Capital Stock of Northern States Power Company of 
Delaware Outstanding and Subscribed: 
7% Cumulative Preferred— 
375,938 shares, par value $100.00 each _ _ $37 ,593 ,800.00 
% Cumulative Preferred— 
408,450 shares, par value $100.00 each__ 40,845,000.00 
Subscriptions to Preferred Stock— 
2,182 shares, par value $100.00 each --- 
Class ‘‘A’’ Common— 
341,551 shares, par value $100.00 each__ 34,155,100.00 
Slass ‘‘B’’ Common— 
729,166 1-3 shares, of no par value__--_- 


218,200.00 


7,291 ,663 .33 





$120,103 ,763.33 


Capital Stock of Northern States Power Company 
of Wisconsin Outstanding: 
7% Cumulative Preferred— 
5,744 shares, par value $100.00 each_-___----- at tere 574,400.00 
Funded Debt (page 8, pamphlet report) - - - - - - Se alee cat ol 114,627 ,783.57 
Current Liabilities: 


Dana DO. 6 iiss 6 kk bin ost as ows $897 ,488.15 

Dore TE... ~~ casdiwecsdarincine 1,373 ,249.44 

Se nc vcoesendeasekadewecm 2,544,667 .25 

Preferred Stock Dividends Payable- ----- 1,273,917.17 

Common Stock Dividends Payable- ----- 828,935.27 

Sundry Current Liabilities_._......--.---- 177,989.10 

—__—_—_--——— 7 096,246.38 

Deferred Liabilities: 
Customers’ Deposits. ___...-------- ape AA yaaa, PR 458,785.13 
NE SN nnn ei aia adn desc agp um aig So leh agp aoe ae 137 410.93 
Reserves: 

Retirement (Depreciation) Reserve- --- -- $15,337 353.17 

Oneretine PAMIVO6 6cc vc cavesmcnndveens 277 .736.86 

Contribution for Excursions. -_--...-..--- 262,754.31 

Reserve for Contingencies. __........--- 649 ,953 .26 





16,527,797 .60 
Capital Surplus: 


Surplus on Books of Subsidiary Companies at Dates of 


A nia Wen. 75. od Obie iw cen odsatlcsee le 667 ,901.49 
5 Lage Sagara Serine at See Ma ad Se nectar ile” saga a Se SI 7,250,852.39 





CERTIFICATE OF AUDIT. 


NORTHERN STATES POWER COMPANY OF DELAWARE: 


We have examined the accounts of the Northern States Power Company of Delaware and subsidiary companies for the year ended December 31, 1931. 
As of December 31, 1924, the companies reflected on their books the cost of reproduction of their properties and accrued depreciation as determined 


by an appraisal as of that date by Byllesby Engineering and Management Corporation. 
which, in the case of certain major acquisitions of new properties, includes cost over appraisal values. 


Subsequent property additions have been accounted for at cost, 
Subsequent annual appropriations for retirement 


(depreciation) reserve, including that of the current year, are stated in the amounts as determined by the companies. 

On the foregoing basis, we certify that, in our opinion, the above consolidated balance sheet and the accompanying consolidated income and surplus 
accounts (page 9, pamphlet report) fairly present the financial position of the companies at December 31, 1931, and the results of their operations for 
the year ended that date, 
Chicago, Illinois, April 6, 1932. 


ARTHUR ANDERSEN & CO. 
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MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 


and Controlled Companies. 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1931. 








To the Stockholders: 


St. Louis, Mo., April 19, 1932. 


The Board of Directors submit herewith report of the operations and affairs of your property for the year ended Decem- 
ber 31, 1931. A summary of results of operation compared with the year 1930 is as follows: 












































1931. 1930. Increase. Per Cent. Decrease. Per Cent. 
Gpestins Fevenee----------------+------------=-}, RS | SER $11,505 603.28 | 18:04 
Het Operating Revenue---------------------------|  SB-G81.080.28 | $15-7%5'000-65 | $08,657.48 cig | ree ae 
Unocoliectible Railway Revenues.....-...-.--------- 21,044.33 308" '551.46 7,492.87 55.29 
uate bee eee | eee $5048 Oat oe | 74:20 
Rentals and Other Payments_._..----...----------- rare $15 48 803-17 " or 368. 62 10:40 
el et tae ee ------------- 7 See | eae 6.430 OL | os 
fone on diane ee ee =| ee |” 6494.003-65 | °2:be 
EEE LES a em CO 5 Ot ae aR ET ED ae) $675,226.65 $7 ,082 547.21 6,407 320.56 90.47 
sees oO 











FINANCIAL. 


There was no change in the amount of preferred or common 
stock outstanding in the hands of the public during the year. 

Long term debt was decreased $94,100 on account of 
underlying bonds and equipment notes paid and retired 
during the year. 

Underlying bonds amounting to $25,000 were exchanged 
during the year for a similar amount of Prior Lien Series 
“‘A’’ and Series ‘‘B’’ Bonds. 

Three quarterly dividends of 134 per cent each were 
declared out of surplus during the year on the Preferred 
Stock Series ‘‘A’’ outstanding in the hands of the public. 

Pursuant to authority granted by the Interstate Com- 
merce Commission, dated March 26, 1931, this company 
acquired control, as of July 1, 1931, of the Beaver, Meade 
and Englewood Railroad Company through purchase of all 
of its capital stock and bonds. Operations of the Beaver, 
Meade and Englewood Railroad Company since July 1, 
1931, are included herein. 

The Interstate Commerce Commission granted our 
application for authority to charge Profit and Loss with 
$2,944,508.85 covering equipment retirements during the 
year. 


OPERATION. 


Passenger train revenues, including mail and express, 
continued to decline throughout the year due to the general 
depression in business and to automobile and bus com- 
petition. Revenue from passengers carried in 1931 was less 
than in 1930 by $1,628,525, or 32.27%. 

The total operating revenues during 1931 were $11,565,479 
less than in 1930, or 25.17%. Operating expenses during 
1931 were $5,723,603 less than in 1930, or 18.94%. 

Train operation, both freight and passenger, was satis- 
factorily maintained during the year. The property is 
being maintained in good physical condition to meet all 
requirements of the service. 

While our loss in freight revenue is largely a result of the 
general business depression, other contributing factors are, 
the growing use of gas as a substitute for coal, and severe 
competition encountered from other forms of transportation. 
More extensive use of pipe lines in transporting gasoline 
has resulted in loss of tonnage from the Oklahoma fields. 
Truck competition has seriously affected our movement of 
cotton, livestock, automobiles and a growing list of other 
carload commodities. Truck competition in the movement 
of cotton necessitated a reduction of approximately 30% 
in our cotton rates from points in Oklahoma and Texas to 
the Texas ports. To further meet truck competition, we 
inaugurated, effective October 1, 1931, free pick-up and 
delivery service for the handling of 1. c. 1. merchandise 
between all points within a radius of 300 miles, which 
service is still in the experimental stage. Laws regulating 
truck operations enacted in the state of Texas during 1931 
are proving helpful to the rail lines. 


ADDITIONS TO PROPERTY. 


Additions and improvements to the road, during the year, 
involved capital account charges amounting to $1,312,509. 


The more important road improvements consisted of the 
near completion of the superstructure of the Missouri 
River bridge at Boonville, Missouri; replacing 373 lineal 
feet of timber trestle with concrete structures; application of 
59,200 tie plates and 4,960 rail anchors and providing grade 
separations at nine locations. 

Expenditures for new equipment amounted to $242,227 
and expenditures for improvements to existing equipment 
amounted to $56,977. The amount of retirements, for the 
year, less replacements was $6,995,882. There was & net 
decrease in value of equipment owned, amounting to 
$6,696,678. 

FEDERAL VALUATION. 

During the year the Interstate Commerce Commission 
issued its “final value for rate making purposes’”’ for the 
lines of the former Missouri, Kansas and Texas Railway and 
subsidiary companies as of June 30, 1918, on a level of 
prices of land as of June 30, 1918, and of other property as of 
1910-14, amounting to $144,957,389 for property devoted 
to common carrier purposes, including therein the cost of 
reproduction, less depreciation, working capital and othe? 
elements of value. 

No final value applicable to the present system lines has 
been found by the Commission. As a result of property 
changes due to relinquishments in the reorganization, to 
additions and retirements made since June 30, 1918, and of 
variations in price levels, the final valuation is subject to 
revision for use as of another date. Cost of your company’s 
valuation work to the end of 1931 aggregated $1,722,372. 


INDUSTRIAL DEVELOPMENT. 

During the year 1931, 168 new industries representing an 
investment of approximately $6,400,000 were established 
on rails of the company and during the same period 40 
existing establishments with an investment of approximately 
$225,000 were removed, leaving a net gain during the year 
of 128 industries having an invested capital of $6,175,000. 
Substantial progress was made in agricultural development 
by perfecting numerous plans for the production of revenue 


duci h 
producing cash crops M. H. CAHILL, 


President. 





DELOITTE, PLENDER, GRIFFITHS & CO. 
49 WALL STREET, NEW YORK. 
March 14, 1932. 
To the Directors of the 
Missouri-Kansas-Texas Railroad Company, 
25 Broad Street, 
New York, N. Y. 


We have examined the books and accounts of the Missouri- 
Kansas-Texas Railroad Company and its controlled com- 
panies for the year ended December 31, 1931. 

The securities owned have been substantiated by cer- 
tificates received from the several Trustees or have been 
verified by actual inspection. Cash balances have been 
reconciled with the pass books or statements produced to 
us, and we have received directly from the banks, bankers 
and trust companies certificates in support of the sums on 
deposit with them. 
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We have satisfied ourselves generally that the charges to 
property and equipment accounts for the period were 
proper capital additions. 
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opinion, fairly set forth the combined position of the com- 
panies at December 31, 1931, and the result of their oper- 
ations for the year ended that date. 





We certify that the accompanying Consolidated General 


DELOITTE, PLENDER, GRIFFITHS & CO., 








































































































Balance Sheet, Income and Profit & Loss Accounts, in our Auditors. 
MISSOURI-KANSAS-TEXAS LINES. 
CONSOLIDATED GENERAL BALANCE SHEET 
ASSETS. 
Dec. 31, 1931. Dec. 31, 1930. Increase. Decrease. 
Investments: 
Investment in Road and Equipment: 
NN IE i iota ks ib iahas os sles ain os abies eth iea-ia a invdh busses, a ae ae $214,493,071.48 | $210,517,676.61 | $3,975,394.87 
PND isiaits cick oninnis teicbebpenediie be 4 saddi de oe ce 45,451 ,636.14 52,145,654.35 $6 694,018.21 
59,944,707 .62 262 ,663 330.96 * $2,718,623. 
Improvements on Leased Railwa d Property & ‘SPEAR A Se SPRBEE Seats Be ape Hae iE." = ° ,564.07 ae 3 838 or 
Deposits in Lieu of Mortgaged  Dicalh oh sh: air alt sina etige i kan o ac ee aneeeoni alll 212.50 212.50 
patsconmeous Physton! Properey..< . 5. go cn een ce oon ene nee ece wens 1,182,004.49 1,102,841.44 $79,163.05 
Investments in ated oe ESE Sle occa huedd » ai Gadi eo Me alma Z -00 3 -00 
vestments in Affiliated Companies—Unpledged .____..__-----_-----_-_- 1,230,290.35 1,168,233 .69 62,056.66 
Other Investments: 
nited States Government Securities...........___._-_._-_---_- --_- 1,000 ,078.13 1,000,078.13 
ee SD Miia can beens a cseedmiaueuks sn akniad ode pusae ae Petts 119 624,072.65 6,639.46 
Se MINN. He ees ck mock sea cbc es dene re ciddlonaeue $264,501,726.28 | $266,089,255.31 $1,587 ,529.03 
Current Assets 
SPREE TS ERIS SRS = Sanh OS oR SED PRR Nee EN EG TEs a ME ARDS ee be 5 290. 291.32 $6 469,720.09 $4,189,428.77 
I NE a in os ints wedakha cdots sdamadbae aeemcasaei 6,712.06 6,479 926.84 2'363,214. 43 
ns unr dpinnabwiws ap ccscdbuapnuchadeocuee a: 1609.94 24,130.84 15,520. 
Loans ills Receivable 
a i a Te aia 501,544.16 2,226 ,765.02 1,725,220.86 
Other I nt ethiowen tana 59,094.91 44,923.61 $14,171.30 
Traffic and Car Service Balances Receivable..............--_---_-------- 457 ,922.31 696 815.44 ctf po Be reget 
Net Balance Receivable from its and Conductors....----------------- 455,745.04 616 342.77 
Miscellaneous Accounts Receivable_...........--....__-_--------------- 912,735.04 992,711.39 199° O76 
Material and Supplies at Cost.__...._..._.-- 2-2 eee 3,560,373 .58 4,674,431.38 1,114, ‘057. 
Interest and =~ y nme ES SEES TEE es Pam Beh et IS 57 ,957 .63 105,845. 887 é 
ee ae ane was sa nwkbeaiidokte ndsedgucesachdwnantsn 6,525.75 22,817 6,291. 
Ee EN Is on SRS na nn oh dk cho dawsd Seseecaoeke $12,427 ,511.74 $22 ,354,430.41 $9,926 918.67 
EE ae Bea RES AE Le ne, RE Oe TL De OY 99,871.53 $107 423.41 $7 551.88 
Working Fund EE ILS 4s native sch euinaditt< Wade hinkdinwe +tule-akibabas bic’ 338 ,063 .82 1.00 $223 ,062.82 
"pe er TOS es 5 oo kwon hen ccc cdcwccceubsbcwausecaba $322,935.35 $107 424.41 $215,510.94 
Unaqiuseed usted Debits: 
and Insurance Premiums Paid in Advance............--.---------- ,065.07 ,606.78 541. H 
Other Guadionea I soit So nti, Sco eek de ade Stato de asics dite ohineiulen oictbediee Gea ad ,038.61 5,882.92 137.844 
oes Wadeed, Diihte. x... co occ ck cece ecccncncucccdavsccccse $531,103.68 $672,489.70 $141,386.02 
EGR RNE RE PES » ERR Ee EE) SRR cet Se RC RE Le A eR neg $277 .783 ,277.05 | $289,223,599.83 $11,440,322.78 
The following Assets not included in Balance Sheet Accounts: 
Securiti ~ hy or Assumed—Unpledged: 
Stock, pig gg EE. Pen ane SC pepe $5,528 364.3 $5,528 364.39 
Seong MS Mini awokems pimicuae ey bo mdeuting ain mknedeibn ly aiid 15 730, B15. 33 15,730,515.52 
lane Tested or A seiner CEE EDsE TT nto nyadoadnon aces emmahinne nie 11 "392 5.46 11,687 ,205.46 $294,300.00 
Securities Issued or Assumed—Pledged: 
EE cn kc on peabetdahs eabddwataws aces kale wa 17,529,000 17 ,504,000.00 $25,000.00 
Long Teen Debt Held for Exchange of Underlying Securities, per contra - - 31,113,000. 80 31,666 ,500.00 553,500.00 
Incorporate Assets and Liabiliti cluded. 
- ppesdeniie: LIABILITIES. 
Dec. 31. 1931. Dec. 31, 1930. Increase. Decrease. 
Capital Stock: 
Preferred , Series ‘‘A’’ (Par value $100.00 ee pea i eo Pee yt $66 668,948.12 $56.660.706.26 $3. 239. 
OF NET 8 pet allen SN ese te 66.672.472.93 | -66,662,864.87 508.06 
Stocks Liability Seriea"A°" (eas value $100.00 per share) 34,787.49 43,027.35 $8,239 
“A” value $100.00 per share)_.----------------.- v a 
Common ‘(No par value. See note). ._- basal Bre ot eda ak am wd cable ae 17,011.55 26,619.61 9:808:08 
on awe mien dem tadiol mindeilinmotmn an tmma Rake auea $133 393,220.09 | $133,393,220.09 
Long Ti ay 
“Mortg ortgage Bo "be Se Uglies tay NUR SEPYWET $93,194.179.30 | $03,204.179.30 $10,000.00 
t Trost Da ae ww exis Giant ts GR bie igs Bb wr ao oe i ¥ f : ‘ d 
Re oon wenn ono eosin 13,577,567.24 | 13,577'567.24 
i re Ce, ecb aieaesdoecun cet ewsencune we uae $107 ,108,146.54 | $107,202,246.54 $94,100.00 
Cc t Liabilities: 
ee Traffic and — Service Balances Payable_............--.---------------- $514,538.62 $773,826.38 $259 at 76 
Audited Accounts and Wages Payable. -.-..------.---------------------- ,881,756.26 3,512,281 .60 5.34 
Miscellaneous Accounts Payable EAM wm ibaa tig ein w bia adhe bint wil 998.34 84 aes -50 
rr a ee a cc cwadsokubscnelvebdednabeccohssme 1.098 eee ae 1,637,457 .65 11,862.83 
Dividends Matured aid Oe ets. ces wabiwdde ios kmauactkbakubdwea 19,667.75 ,987 ,727 .00 1,968,059.25 
Funded Debt Matured: SS Ee Ree eS soe ae ene ee Me CR TF: 1'642. 00 € .00 14,223.00 
rr er ee  . oceweresdbascabdodcawe bghedceewccdand 455,526.84 458,102.10 2,575.26 
rr ee .. Leoencdnetibliowh awed chvisadernseuhe 139,233.50 99,412.89 $39,820.61 
ns cssudabbeunaanecvewedbutindndwee 119:799.18 , 28,915.45 
rn © Cee... . cnenbecndedcunedesabedaccodounanbe $5,848,757.31 $8,666 886.19 $2,818,128.88 
Def iliti 
NE Sickie soci lececcse cee cdbeeden 3 $342,968.48 $54,483.63 | $288,484.85 
Vandienet iat” 2 hs} Beit 2 i a DE RAEN MRS 2 SNS ORE OT Sid 1) VSN: $1,060,595.43 $1,457 ,771.87 $397,176.44 
Accrued Depreciation—iRoaa oo nnn co cw cena seewen sewer ornwenerecconon ean 11 ad gn ae 12,553,708.95 ate emia 976,652.94 
Ser Ge Ce eee | Eee '343/084..56 15,639.22 
rr Ce eeanedes sna atnansowse $13 ,138,624.71 $14,360,165.38 $1,221,540.67 
Corporate Surplus: 
pert Ss | ee ee, ee 78,832.57 $70,157.86 $8 674.71 
ae Rae nee Teens 00d Heit -<502 7-- ene ene - >>: 17,872:727.35 |  25,476'440.14 $7,603,712.79 
a Cr Ci i . cdamccccdapakmanebensnasenuwa $17 ,951,559.92 $25,546 ,598.00 $7 ,595,038.08 
I sin uw ab cheek cakecdunsbddtbund cahtdebivibandbbe bawatwe $277 ,783,277.05 | $289,223 ,599.83 $11,440,322.78 
The ‘tows TAasiities + = incinded in Dalene eee Seneunte: 
—UUn 
DAE MI Ee OR ce co Tree ies pe aecnneneconde $5.528,04.39 |  $5.528,364.39 
a m StaGk nnn nnnc02cezoseoseezoesoeseeeereesonsoeees 2'908.46 | 11'6871208.46 $294,300.00 
Soom —Pledged: 
ties jes held + 4 dmard see rte en» LAO 17 ,529,000.00 17,504,000.00 $25,000.00 
to hol t Cc ‘ 
Liability to holders of ~ -p ~ ‘uur aries: EE ke TT TA Ye 553,500.00 

















The Company is 
There were 808, 
also 206.4007 shares ae Bw g shares Stock Liabilit) for Conversion oa December 31, 1 


io f the public December 3 
Stock outstanding in hands o L. a decrease of 116.5744 shares 


oor jointl other Companies, of the securities of certain terminal com mie none of which is in default 
5.609 on see n 


an increase of 116.5744 ie There were 


As no liability is admitted under Section 15A of the Interstate Commerce Act no cognizance thereof has been taken in preparing the above Balance 


shes, 
No 
Di 


vision has been made for 
dends on 7% Gamulntive Preferred Stock, Series ‘‘A’’ have been 


posed, diti 1 assessments i eapens to or years’ Federal Income Tases, under appeal. 
, Prete eae Berl See been oo ait 2 paid to September 30, 1931 
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MISSOURI-KANSAS-TEXAS LINES. 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED DECEMBER 31, 1931, COMPARED WITH YEAR ENDED DECEMBER 31, 1930. 





May 7 1932 











Average Mileage Operated 
Opergting | povenaes: 
Freig 


Express: 


nn aeellinki cise hiinmenminie Ma emma et pie 
GS OS Ue ee eels awa shanna ewes 


Miscellaneous 
Incidental 
Joint Facility 


Total Operating Revenues 
Operating Expe 1ses: 


Maintenance of Way and Structures -- ------ 


Maintenance of Equipment* 
Traffic Expenses 
FF co eben Expenses 

neous Operations 
General Expenses 


Total Operating Expenses 


Transportation for Investment—Cr 


Net Revenue from Railway Operations - - 


Railway Tax A 


Railway Operating Income 


Other Spaetins Income: 
Rent from Locomotives 
Rent from Passenger Train Cars 
Rent from Work 
Joint Facility Rent Income 


Total Other Operating Income 
Total Operating Income 


Deductions from Operating 
Hire of Freight Cars Debit Balance 
Rent for Locomotives 
Rent for Passenger Train Cars 
Rent for Work 
Joint Facility Rents 


Total Deductions from Operating Income. ---------- 


ccruals 
Uncollectible Railway Revenues 


uipment 


EOS. cnn ne enw maanennenmen=—00 


Income: 


Net Railway Operating Income- ------- 


Non-Operating Income: 
Income from Lease of Road 


Miscellaneous Rent Income 
Miscellaneous Non-Operating Physical Property - - 
Dividend Income 
Income from Funded Securities 
Income from Unfunded Securities and Accounts-----_-.---- 
Miscellaneous Income 


Total Non-Operating Income 


Gross Income 


Deductions from Gross Income: 


Balance Available for Interest 
Fixed Interest Cha 


Interest on Adjustment Bonds---..-...---- 


Net Income 


ee a ae ee ine a os oe tog ial 
Balance Available for Interest on Adjustment Bonds-- 









































2,455,586 .33 
21, 33 























$2,356 ,928.85 
13,551.46 








| 1931. 1930. 
Per Cent Per Cent Increase. Decrease. 
Amount. | of Gross Amount. of Gross 
enue. Revenue. 
3,241.25 3,188.57 52.68 
= 
0.22 | 80.11 | $36,862,328.04 | 80.22 $9,318,097 .82 
“= ate 238. 22} 9.94 5046.263.20 | 10.98 1'628.524.98 
1;261.97 | 3.29 1:174.945.52 | 2.56 ; 
| 2.96 1,445,046 .02 3.15 : 425,662.67 
m4 be" 463. 33 73 128,117.29 .28 $124,046.24 
587.316.16 | 1.71 677,004.54 1.47 89,688. 38 
312,674.39 ‘91 463,317 .93 1.01 150,643.54 
118,611.78 135 151,836.49 33 33,224.71 
palkieaaeilecancieal $34,383,379.64 | 100.00 | $45.948,859.05 | 100.00 $11,565,479.41 
mw. . 5,532,387.36 | 12.04 $1,552,040.23 
=-ccozccczze| SB280-347 73 | 18S | SF oaRo0Li1 | 15-33 1'794,606.05 
r 525.083 .97 4.44 1.490 ,864.86 3.24 $34,219.11 
11,685,843.44 | 33.99 14'017.281.79 | 30.51 2,331, 438. 35 
58,833.83 75 288,250.05 ‘63 29'416 
1,848,040.57 5.37 2,000,300.41 4.35 152259. rr 
sa i ee eal 47 345.24 14 149,283.54 3 101,938.30 
sateen as aoe $24,501,399.36 | 71.26 | $30,225,002.64 | 65.78 $5,723,603 .28 
in toe tise a $9,881,980.28 | 28.74 15,723 856.41 34.22 5,841,876.13 








$98 ,657 .48 
7 492.87 











































































































$5,544,009.88 
4,189,904.87 


5,544 


$2,476 ,630.66 $2,370,480.31 $106,150.35 
ae apa eens $7 ,405,349.62 $13 353,376.10 $5,948 ,026.48 
$13,288.95 944.40 
“pa ieares $19,233 36 104.220.35 $5.9 $22,742.01 
Bar. per pas 1. 981.47 25,530.83 1,549.36 
193,032.77 173,638.50 19,394.27 
PS Ape $317,725.93 $316,678.63 | $1,047.30 
sibicuaaunions $7 ,723,075.55 $13 670,054.73 $5,946 ,979.18 
det Sn eee : 992. 389. 5p $344,467.18 
onan nae 0} a 125, 5024.61 61 . $90 08 
IE a! AT we 117,404.53 
12/880.92 5.18 39.534.26 
897 136.58 (699.88 $90,436.70 
$2,707 991.05 $3,019,973.99 $311,982.94 
Sebi $5,015,084.50 $10,650,080.74 $5,634,996 .24 
| 
$109,063.58 | $120,129.99 $11,066.41 
215,363.65 268°845.95 83. 482.30 
6'310.38 11/591.04 .280.66 
16,839.00 2'214.00 $14,625.00 
eet Sytah 2 538 rey 
56 < . . 
2,430.75 121,127.35 118.696.60 
LS oA LSE Be $574,642.04 $1,358,882.31 $784,240.27 
$5,589 ,726.54 $12,008,963 .05 $6 419,236.51 
$1,870.04 $1,645.60 $224.44 
10,680. 9,560.22 1,120.55 
32,725.05 22'363.39 9,861.66 
OE chia 440 434.54 6.26 
RO te EPS $45,716.66 $34,503.75 $11,212.91 








| $11,974,459.30 
| 4,195,450.88 











$1,354,105.01 


678,878.36 


430,449.42 
as 5,546.01 











696 461.21 





24,903.41 
96 47582 2.85 











$675,226.65 


$7 ,082 547.21 


| 
| $7,779,008.42 
| 














* Depreciation for the year 1931 has beea provided at reduced rates. 
PROFIT AND LOSS DECEMBER 31, 1931. 


$6,407 320.56 _ 












































Balance to Credit of Profit and Loss December 31, 1930___- $25,476,440.14 , Debits: 

Credits: (~~ SE Dividend Appropriations, Preferred Stock, Series ‘‘A''7%% $3,501, ee 25 > 
Credit Balance Transferred from Income- .-_------------ 675,226.65 Surplus Appropriated for Investment in Physical Property 8,674.71 
Profit on Road and Equipment Sold_-___-_- rae 6.46 Debt Discount Extinguished through enbnvees 1,602 95 

Unrefundable Overcharges_-_..___.--_--_-- ts i arceres 3. 37 Loss on Retired Road and Equipment - 57,995.09 

TARP RS re? 9 ee a 8,674.71 Delayed Income Debits _ 1,710,091 r+ 
Dameenn (eet. es 2'436.01 Miscellaneous Debits Pee... SV 9,729.94 

Total $8, 290 0: 38. 33 
» ERAN a Slee “ : = win ee, 168: 765 >. 68 Balance to Credit of Profit and Loss December 31, 1931 $17, 872, 727. 3: ) 
Dee eng denotes debit. 
OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31, 1931. 
Average : 
REVENUES Mileage Freight. Passenger. Mail Express. Miscellaneous. Other . Total. 
Year. Operated, 

SRe> xscseusen sec 3,737. $39,198,400.88 | $10,958,411.71 | $1,241,950.01 $2,130,755.79 $620,380.79 $885,802.71 | $55,035,701.89 

SR a ewmancmenioe x 3,359.76 | 39,791,214.67 11,295,456 .27 1,221,101.46 2,181,233 .24 637,146.76 861;765.68 | 55,987,918.08 

as ae wig we meal 3,193.14 | 42,331,704.74 10,457 ,070.86 1,189,965.90 1,827 ,782.55 665,305.33 837,515.65 | 57,309,345.03 

Del ots ww eo ales om 3,188.54 »777 643.01 9,325,059.52 1,143 052.49 1,758,952.12 705,652.37 782,554.03 57 ,492,913.54 

1920..-...- mene eke 3,188.54 | 45,050,764.19 8,669,898.05 1,107 ,607 .25 1,768,780.98 758,824.51 744,890.69 | 58,100,765.67 

1927-----------... 3,188.54 | 43,961,759.91 7,812,203.39 | 1,116,558.05 1,790,566. 822,602.96 677,837.60 | 56,181,527.97 

— thataingeetaeee 3'188.54 | 45,262'652.73 6,767,528.93 | 1/201:406.65 1,824,972.93 842,687.88 649,869.30 | 56,549,118.42 

1929. -------.-.._. 3,188.57 | 44,619,989.79 420.53 | *1,823,921.67 1,843 833.85 805,033.45 725,239.86 | 56,024,439.15 

1990. ------.-.....- 3,188.57 | 36,862,328. 5,046,263 .20 1,174,945.52 1,573,163 .33 677 004.54 615,154.42 | 45,948,859.05 

eee 3 3,241.25 27 544,230.22 3,417 ,738.22 1,131,261.97 1,271,546 587 ,316.16 431,286.17 34,383 ,379.64 

! t 

: Maintenance Maintenance 

EXPENSE of Way and 0 Traffic Transportation | General and Total NET _ 
Year. Structures. Equipment. Expenses. | Other. | REVENUE. 

1022... ...------------------- $7 ,237 276.60 | $10,548,094.49 | $1,041,435.68 | $18,780,007.03 | $2,076,887.24 | $39,683,701.04 $15,352 ,000.85 
a as ee sie ES SR 7,393,307 .28 14,636,724 .26 1,151,353 .02 18,380,268 .53 2, ,665.86 43 ,628,318.95 12,359 ,599.13 
ee ihc tl ds icq oben dine nies 7,563 ,137.47 11,517 ,474.98 1,138,962.06 17 ,363 ,774.08 2,148,686.10 39,732 ,034.69 17,577 310.34 
cia ia aaa aie ang oh baie a dal ile 7 404,573 .56 11,422,782.90 1,177,621.43 17,592 364.34 2,020,786.13 39,618,128.36 17 ,874,785.18 
BGC 2c.) bbe ekas pub chinese 7,818,706.89 03, 1,319,917.96 17.625,954.47 | 2'011:485.76 | 39°979,069.6 18,121,696.02 

ee a hi denn eu oo ele 8,240,609.29 10,398,911.11 1,390,797 .22 17,271,332.46 2,037 ,523.6 39 339,173.70 16, 354.27 

BIL ai ee oe ck be lari aiid Whaikinammiar ene mares 7,861,519.94 10,143 ,557 .86 1,379,157.80 16,920,528.89 2,629,051.40 39,933 ,815.89 17 615,302.53 

BN 6 i'n v's wpet Wiad ahtvbenene« PA Bd on 9,854,928.29 1,516,157 .57 6,149,710.01 2,226 ,639.98 37 ,456 339.57 18,568, .58 

1930. .---------------------- 5,532,387 .96 5,201.11 1,490 864.86 7,281.79 2,139,266.92 30,225,002 .64 15,723 856.41 

1931- ~~~ --~--------.-------- 3 ‘380 (347.73 5.250.595.06 1,525,083 .97 11,685'843.44 2,059 ,529.16 24,501 ,399.36 9,881, 




















* Includes $534,882.37 Retroactive Mail Pay. 
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COMMERCIAL EPITOME 


¢ Eis introductory nemarke farmasiy sopeertes here, b/s eth 
editorial matter, in adepartment headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 
Friday Night May 6 1932. 

COFFEE.—Spot coffee advanced owing to very firm 
Brazilian markets and scarcity of desirable grades here. 
Santos 4s were held at 9% to 10c., and Rio 7s at 7% to 8c. 
A bid of 9\%e. was declined on grinding 7s and 94c. was 
asked. Yet mild coffee prices were said to be none too steady. 
On the 3rd inst., it is said, a large National roaster bought 
5,000 to 6,000 bags at 10c. in store, grading about No. 3’s 
or slightly better. Good spot coffees were said to b2 getting 


scarcer every day. On the 4th inst. 3,000 bags of Victorias. 


ex-ship were reported sold at 8c. The dollar buying rate at 
Santos declined 100 reis further to 14$040. On the 4th inst. 
coffee in the “‘D” contract sold at 8.85 for both Sept. and 
Dec. representing respective net losses of 4 to 5 points. No 
fresh features were reported. A sale of 1,000 bags of Rio 7-8s 
at 7.35¢e. ec. & f. prompt to Baltimore was reported. On the 
5th inst. Rio 7-8s on the Camamu sold at 7.35¢. and 1,000 
bags of 3s at 97%c. ex-dock by one large roaster to another; 
1,500 bags of Santos also sold. Santos 4s were firm at 10c. 
and Rio 7s at 8 to 84e. Maracaibo, Trujillo, 914 to 9M%e.; 
fair to good Cucuta, 10144 to 10%4c¢.; prime to choice, 11 to 
11%c.; washed, 1014 to 10%c. Colombian, Ocana, 10 to 
10%c.; Bucaramanga, natural, 10 to 10%c.; washed, 104 
to 1034¢.; Honda, Tolima and Giradot, 11 to 114e.; Medelin, 
12 to 12\4e.; Manizales 1114 to 11 %4c.; Mexican washed, 14 to 
15¢.; East India Ankola 25 to 34ce.; Mandheling 25 to 32¢.;gen- 
uine Java, 23 to 24c.; Robusta, washed, 834 to 9e.; Mocha, 13 
to 14c.; Harrar, 12 to 12%ce.; Abysinian. 934 to 10e.; Guate- 
mala, prime, 1034 to 114e.; Bourbon, 94% to 10e. On May 2, 
the dollar buying rate at Santos declined 70 reis to 14$300. 
Later it declined another 60 reis to 14$240, making a total 
decline of 130 reis. According to advices to the Exchange 
15,000 bags have been deducted from the Rio coffee stocks 
and 3,500 bags from the Santos, on account of local con- 
sumption. The National Coffee Council for the week ended 
April 30 destroyed 102,000 bags of Santos coffees; 4,000 
bags of Rio and 12,000 bags of Victorias. To date so far 
3,368,000 bags of Santos coffee have been destroyed; 934,000 
bags of Rio and 263,000 bags of Victoria. There have also 
been burned to date 310,000 bags of Sao Paulo coffee. 

On the 2d the report that the Brazilian Government would 
replace the 15-shilling export tax by a 55-milreis tax per bag 
beginning May 3 caused some shippers to raise their cost and 
freight price by 5 or 10 points; others unchanged. For 
prompt shipment, Santos Bourbon 2-3s were here at 9.70c. 
to 10.15c.; 3s at 9.40 to 10.85c.; 34s at 9.25 to 9.75c.; 3-5s at 
9.30 to 9.50e.; 4-5s at 9.30 to 9.45e.; 5s at 9.15 to 9.25e.; 
5-6s at 8.85 to 9.20c.; 6s at 8.85 to 9.20e.; Rio cabled the 
New York Exchange on the 2d: ‘‘The National Coffee Coun- 
cil has established new basis buying prices order stimulate 
better qualities types three to eight 15$500, 14$500, 14$000, 
13$000, 12$500, 10$500, per ten kilos, respectively. Will 
also alter basis classification penalizing severely sticks and 
stones and tolerating more broken beans. Present buying 
basis for soft and strictly soft coffees remains the same.” 
On the 3d cost and freight offers advanced 5 to 10 points 
owing to firmness of exchange still rather slow. For prompt 
shipment, Santos Bourbon 2-3s were here at 9.75 to 10.30c.; 
3s at 9.60 to 9.95e.; 3-4s at 9.30 to 9.94c.; 3-5s at 9.40 to 
9.70e. On the 5th cost and freight offerings were unchanged 
to 10 points advance, with a moderate supply. Prompt 
shipment, Santos Bourbon 2-3s at 9.85 to 10.25c¢.; 3s at 
9.75 to 9.95e.; 3-4s at 9.40 to 9.90c.; 3-5s at 9.40 to 9.65ce.; 
4-5s at 9.45 to 9.60c.; 5s at 9.25 to 9.55¢.; 5-6s at 8.95 to 
9.35¢.; 6s at 9.10 to 9.30c.; 6-7s at 8.90¢.; 7s at 8.85 to 
8.90c.; 7-8s at 8.65 to 8.90e. Peaberry 4s at 9.50¢.; Victoria 
7s at 7.55¢. and %%s at 7.50e., the latter for June shimpnet 
being offered at 7.35¢e. For prompt shipment from Rio, 
Sao Paulo 3-4s were offered at 914¢.; Bourbon 2-3s at 9.70ce.; 
3s at 9.45¢e., and 4s at 9.25e. To-day cost and freight 
offerings from Brazil were unchanged to 5 points higher 
early. For prompt shipment, they included Santos Bour- 
bon 2-3s at 10.20¢.;3s at 9.75 to 10.05c.; 3-4s at 9.40 to 9.80c.; 
3-5s at 9.55 to 9.90c.; 4-5s at 9.25 to 9.65c.; 5s at 9.55 to 
9.60c.; 6s at 9.35¢.;6-7s at 9.15¢.; 7-8s at 8.90e., and Peaberry 
4s at 9.65e. On the 3d G. Duuring & Zoon of Rotterdam, 
eabled: ‘Arrivals of all kinds during April, 1,056,000 bags, 
of which Brazilian, 409,000; deliveries of all kinds during 
April, 946,000 bags, of which Brazilian, 430,000. Stocks 
in Europe on May 1, 2,291,000; world’s visible supply on 
May 1, 6,682,000 against 6,548,000 on April 1 On the 3d 
Santos exchange on London advanced 5-64d. from the last 
previous cable to 4 11-16d. Another decline occurred in 
the dollar buying rate to-day at 14$140, a decline of 40 
points from the earlier cable and off 100 reis for the day. 


On the 3d there were 500 bags of D and 750 A delivered on 
contract here. The Santos dollar buying rate was 60 reis 
lower at 14$180. <A decline in Havre was attributed to the 
fact that the basis trade there is a low-grade Brazilian coffee 
which was affected by the new basis of buying prices estab- 
lished by the National Coffee Council, widening differences 
between 7s and 8s from 30 points to 90 points. a 

Stocks of coffee in the United States other than Brazilian 
total 381,025 bags, against 380,058 last week and 263,196 
last year. This week’s total includes 305,683 bags at New 
York, against 197,508 last year; 47,152 bags at San Francisco 
and 28,190 at New Orleans. Arrivals of milds at all ports 
during April totaled 282,622 bags, while deliveries last 
month were 301,491. Total clearances from Rio during 
April, according to the New York Exchange were 301,000 
bags including 164,000 to Europe and N. Africa, 108,000 
to the U. S., and 29,000 to elsewhere, Santos clearances for 
April were 903,000 bags, of which 254,000 went to Europe 
and N. Africa 639,000 to the U. 8. and 10,000 elsewhere. 

Washington advices to Dow, Jones say: ‘‘Senate Finance 
Committee is considering import taxes on rubber, coffee, 
tea and cocoa beans as part of the new revenue bill.” On 
the 4th the world’s visible supply of coffee, was stated by 
EK. Laneuville of Havre at 6,723 000 bags on May 1, against 
6,538,000 on April 1, and 6,224,000 last year. Arrivals in 
Europe during April totaled 1,045,000 bags, against 1,165,- 
000 last year and 1,163,000 two years ago. Arrivalsfof 
milds in the U. S. and Europe for 10 months were 6,816,000, 
against 6,980,000 and 6,544,000 last year and two year ago. 
Deliveries of all kinds during Apri Jin the U. S. and Europe, 
1,927,000, against 2,164,000 last year and 1,995,000 two 
years ago. World’s deliveries, 10 months, 20,022,000 
against 20,530,000 and 19,725,000. On the 4th a cable 
from Brazil stated that the total destruction of coffee in 
Brazil to date amounts to 5,600,000 bags. It adds that it*is 
the intention to advance exchange gradually to 12$000Fas 
conditions permit. On the 5th the New York Exchange 
stated that the Bush Terminal in connection with the 
225,000 bags of coffee due under terms of the coffee-wheat 
deal, .had received 173,013 bags from Oct. 1931 to April 
30 1932; 67,799 bags had been delivered, leaving stocks of 
103,214 bags on April 30. The New York Exchange will 
be closed on May 28. The New York Exchange stated the 
world’s visible supply, excluding interior and restricted 
stocks, at 5,555,990 bags on May 1, against 5,619,697 bags 
on April 1, and 6,136,173 bags last year. The visible supply 
in the United States decreased 153,547 bags, and stocks}in 
Brazilian ports were 76,000 bags lower during the month, 
while the visible supply in Europe showed a increase of 
165,840 bags. 

On April 30 Rio futures here closed 1 to 4 points higher 
with sales of 1,000 bags. Santos closed unchanged to 3 points 
lower with sales of 5,000 bags. On the 2d inst. Rio futures 
here opened 1 to 7 points higher and closed unchanged to 
2 points higher with sales estimated at 7,000 bags; Santos 
opened 3 to 6 points higher and ended 2 to 3 points net 
lower with sales of 10,000 bags. The early advance was 
due to European and Brazilian selling. Later prices reacted 
as demand fell off. The export tax of 15s was replaced by 
one of 55 milreis. On the 3d inst. Rio futures here closed 
3 to 5 points higher with sales of 8,000 bags; Santos 11 to 
15 points higher with sales of 12,000 bags. The rise was 
based on stronger Brazilian cables and reports that an export 
tax is likely to be levied by Brazil of 55 milreis per bag, an 
increase from 15s and an import duty be put on coffee by 
the United States Government. On the 4th inst. Rio 
futures here closed unchanged to 2 points net lower, with 
sales estimated at 8,000 bags; Santos closed 1 to 7 points 
net lower with sales of 11,000 bags. The selling was profit 
taking in a small market. To-day there were five Rio 
notices issued. The Santos dollar buying rate declined 
40 reis to 14$000. On the 5th inst. Rio futures here closed 
1 point off to 2 up with sales of 1,000 bags; Santos futures 
1 point off to 13 points higher with sales of 6,000 bags. 
Brazilian buying gave support. ‘To-day rumors of a strike 
on the Sao Paulo Railway caused covering and a better 
spot demand. A special cable to the Exchange reported a 

ecline of 130 reis in the dollar buying rate to 13$870, the 
second decline to-day. Santos exchange on London was 
advanced 1-16d. to 434d. All this with a sharp advance in 
stocks and better budget news from Washington seared the 
shorts. Rio futures here ended 6 to 13 points higher with 
sales of 10,000 bags and Santos futures 13 to 22 points 
higher with sales of 21,000 bags. Final prices show an 
advance for the week on Rio futures of 15 to 18 points and 
on Santos futures were 22 to 44 points. 


Rio coffee prices closed as follows: 


Spot (unofficial) --...--- Bi6. © nnn ~ NOTRE « cic owen concn 6.47@nom. 
| Palencia ia aiheides naka C.D onan nl POOOEO -mccpecacccece 6.37@nom. 
dead bie dn dewelatinn 6.55@nom.|March..........-..-.-- 6.38@nom. 








Santos coffee prices closed as follows: 
Spot (unofficial) _....-- 10 ...-|September . --.--- phate Guceoe 9.03 @nom, 
May i spre RS a. 5 & RRS 9.23 @nom. | December - - ---------- 8.96@ .--- 
WE wk wewewnccdvekoae GASG .--{ Ma s..d. sido cawwn-- 8.98@ ---- 





COCOA to-day ended 7 to 21 points higher with sales of 
51 lots and with May 4.10c.; July 4.20c.; Sept. 4.31c.; 
Dec. 4.42c.and Mareh 4.54c. Final prices show an advance 
on May for the week of 18 points while July and Sept. at 
2 to 6 points lower. On May 2, Liverpool futures at 1:30 

. m. were 6 to 9d. lower. Liverpool spot opened 3 to 6d. 
Alans and London spot unchanged to 3d. lower. The New 
York licensed warehouse stocks on April 30 amounted to 
589,983 bags against 587,937 on the previous day and 203,831 
last year. Arrivals of cocoa in New York since April 1, were 
142,038 against 228,533 for the corresponding period last 
year. A “seat’’ on the Cocoa Exchange was sold at $1,700, 
a rise of $200. 


SUGAR.—Spot raws were quiet at one time at 2.62c. 
delivered and .62c. c. & f.; later, .59c. to 2.58¢. Refined 
on the 2nd inst. declined to 3.7714 to 3.80c. according to 
territory. On April 30 futures closed unchanged to 1 point 
lower. May touched .56c. a new low point. May was sold 
and July bought at a difference of 7 points; sales 7,500 tons 
mostly switches. Sales included 2,500 tons of Philippines at 


2.60c. for arrival within a few days, and 16,000 bags of ~ 


Porto Ricos prompt at 2.60c. Refined basis prices for fine 
nulated less 2% for cash were generally 3.771% early; 
ter, 3.75¢c. Most refiners put their list price at 3.77 %e. 
without allowance, but with the pry 5 Gone plan. Sales 
of raw sugar included 7,000 tons of Philippines and 10,000 
tons of Porto Ricos to local refiners on the 2.60c. basis. On 
Tuesday it seems 5,000 tons of agar <page for May arrival 
and 4,100 tons of Porto Ricos had sold at 2.61c. to refiners. 
On April 30, London closed unchanged to 2d. lower. Liver- 
pool closed 14d. lower. Receipts at United States Atlantic 
ports for the week were 51,140 tons against 64,354 in the 
previous week and 47,556 in the same week last year; melt- 
ings 46,494 tons against 45,454 in the previous week and 
49,026 tons in the same week last year; importers’ stocks 
186,822 tons against 186,822 in the previous week and 152,869 
in the same week last year; refiners’ stocks 181,150 tons, 
against 176,504 in the previous week and 159,408 in the 
same week last year; total stocks 367,972 tons against 
aver in the previous week and 312,277 in the same week 

t year. 

Havana cabled for the week ended April 30: Arrivals, 
19,767 tons; exports, 64,986; stock, 1,285,651 tons. Cen- 
trals now grinding 33. The exports were distributed as 
follows: To New York, 8,852; Baltimore, 2,067; New 
Orleans, 5,896; Savannah, 3,199; Galveston, 5,986; Bruns- 
wick, 2,883; Interior U. S., 133; Canada, 5,069 and United 
Kingdom, 40,901 tons. The Sugar Institute, Inc., stated 
the total melt and total deliveries of fourteen United States 
refiners up to and including the week ended April 23 1932 
and same period for 1931, as follows: Melt—1932, Jan. 1 
to April 23, 1,075,000 long tons; 1931, Jan. 1 to April 25, 
1,265,000 long tons. Deliveries—1932, Jan. 1 to April 23, 
925,000 long tons; 1931, Jan. 1 to April 25, 1,090,000 long 
tons. On the 2d inst. futures closed 2 to 4 points lower with 
estimated sales of 13,350 tons. The decline was due to 
Cuban hedge selling which pushed prices down to new low 
levels. The only buying seemed to be ordinary covering 
and the covering of hedges against sales of spot sugar. 
Refined, 3.80c. and still quiet. On May 2 London opened 
irregular, at 1d. lower to 4d. up. Liverpool opened quiet 
and unchanged. London terminal at 3.15 p.m. was 4 to 
14d. lower than first prices, late months showing the 
greater decline. London cabled terminal near at hand parcel 
was obtainable at 4s. 444d. British refined declined 3d. 

On the 3d inst. futures closed 1 to 2 points net lower with 
sales estimated at 12,700 tons. Cuban hedge selling still 
told against prices. They got into new low ground. Spot 
raws too were dull and refined price conditions were called 
a bit puzzling. The American and C. & H. were scheduled 
to advance from 3.70 to 3.72%e. for carload lots in the 
States of Nebraska, Iowa, Kansas, Missouri, Oklahoma and 
Texas. Sales of raws included 4,000 tons of Cuba from New 
York stock for shipment to the United Kingdom loading 
Thursday at approximately 4s. 3d. c. i. f. to the United 
Kingdom, which was said to net the seller a parity of 2.67c. 
delivered to the refinery at New York. Against this sale 
the local interest replaced these sugars with 4,000 tons of 
Philippines for Oct.-Nov. shipment at 2.76c. On the 3d 
London opened 4% to 114d. off; Liverpool opened 1d. off. 
London at 3:15 p. m. was dull with prices unchanged to 
1d. higher than the opening. London cabled, Terminal 
market steady. Sellers 4s. 444d. for May, 4s. 3d. bid. 
Trade indifferent. On the 4th inst. futures opened un- 
changed to 3 points lower and closed 1 to 2 points net lower 
with sales of 18,850 tons. The selling was by Europe and 
Cuba. London declined and that also told to some extent. 
Some of the trade bought July against sales of actual sugar. 
On the 4th London opened unchanged to 34d. lower. Liver- 

1 opened quiet at 14d. decline. London terminal at 

:15 p. m. was barely steady with prices unchanged to 2d. 
lower than opening quotations. London venaanell Ges mar- 
ket there age n the 3d, Tate & Lyle bought 4,000 tons 
‘Cubas at 4s. 244d. To-day parcels are offered at 4s. 3d., 
with refiners indifferent. On the 5th London opened easy 
1d. lower to }4d. higher. Liverpool opened barely steady 
at 1d. decline. 


London terminal at 3:15 p. m. was steady 
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with prices 144d. lower to 34d. up. London also reported 
terminal quiet but steady with very little offering at 4s. 
414d. In Paris there was a i The New York 
Exchange will be closed on May 28. The Liverpool Sugar 
Exchange will cease trading after Saturday, May 7. Nego- 
tiations are under way to revive the Liverpool branch of the 
London Terminal Association. 

The Board of Managers of the New York Coffee & Sugar 
Exchange has resolved to submit various amendments to the 
by-laws to a vote of the members by bollat on Tuesday, 
May 31. They would establish net cash market quotations 
daily, provide for graders and licensing of handlers, forms of 
contracts for tutre delivery, commissions, trading rules, &c. 

Havana cabled May 5th “that Sugar Club figures to Apr‘l 
30 show production of approximately 2,522,000 tons.” 
On the 5th inst. sales included 3,900 tons of Porto Ricos 
due May 20 at 2.58c. and 2,500 tons of Philippines due next 
week and 6,000 bags of Porto Ricos due May 16 also at 2.58e. 
and 6,000 tons of Cuba from store on the basis of 4s. 3d., 
equal to about .59c. f. 0. b. Cuba. On the 5th inst. futures 
closed unchanged to 1 point lower with sales of 6,550 tons. 
Trade and Europe sold. A new all-time low of 2.58c. was 
established. Confusion over refined sugar terms and dull- 
ness of spot raws tended to keep business within narrow 
limits. he refined sugar situation was mixed. Revere of 
Boston announced a base of 3.7714c. with the four-payment 
plan or 3.75c. regular terms. The National then quoted 3.75c. 
in all territory with the four-payment plan but no allowance 
and other local refiners followed suit. Late in the day there 
was still some uncertainty over what further action Revere 
might take and owing to the uncertainty the trade held off. 
The local list price less 2% for cash equalled the previous 
all-time low record of 3.674c. net cash, established April 8 
1914. Prior to that, the low record was 3.68c. in 1894. 
To-day London opened unchanged to 4d. off. London 
terminal at 3.15 p. m. was firm with prices unchanged to 
14d. higher than opening levels. ndon also cabled 
terminal firm with a lack of sellers. A cargo for June ship- 
ment sold at 4s. 444d. with the trade dull. The sale of 
6,000 tons from the British West Indies to the United King- 
dom at 4s. 44d. is said to be equivalent to a price of .62 or 
.63c.f.0.b. Cuba. To-day the rive in futures was due partly 
to a much better stock market and more favorable budget 
news from Washington. Futures ended unchanged to 2 
points higher for the day with sales of 10,000 tons. Some 
3,000 tons of Philippines for May-June shipment sold at 
Philadelphia at 2.6le. Final prices show a decline for the 
week of 4 to 5 points. 

Closing quotations follows: 


Ps po (unofficial) .......- 5 | DRS OO eee eer . le 
SI six inl acs ads tla a ae aga eT are Pee 0756 iene 
5 RRS Re eS a I ia rh pn ein Apmis emi) ik} = 
a RITES 5 5 i ES RE Oe eS 0.83@ 0.84 


LARD.—On April 30 futures ended 2 to 5 points higher 
with less liquidation and a better technical position. Prime 
Western cash 4.70 to 4.80c. On the 2nd inst. futures ended 
unchanged to 3 points higher with hogs up 10 to 15e.; 
Western receipts 94,000 against 125,000 last year. Prime 
Western was 4.80 to 4.90c.; Refined Continent, 5c.; South 
America, 514c.; Brazil, 6¢. On the 3rd inst. futures ended 
2 to 8 points lower. Hogs were practically unchanged. 
Contract stocks at Chicago were 52,307,876 lbs. on May 1 
against 43,853,000 lbs. on April 1, an increase of 8,453,371 
lbs. against last year’s total of 39,793,000 lbs. Total stocks 
of meat were 147,000,000 lbs. against 156,000,000 on May 1, 
last year. On the 5th inst. futures closed 2 to 5 points lower 
with hogs off 10c. Prime Western cash, 4.65 to 4.75c.; 
Refined Continent, 474¢c.; South America, 5e.; Brazil 57%e. 
On the 4th inst. futures closed 2 to 7 points lower though 
hogs were up 5 to 10c. and grain ended higher; prime Western 
cash was 4.70 to 4.80e. To-day futures ended 2 to 5 points 
higher. Hogs closed strong and mostly 5c. higher; top $3.85. 
Final prices show a decline for the week of 2 to 3 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
i Fs ty oe 4.22 4.25 4.22 4.17 4.15 4.17 
PRE ee ee: 4.37 4.40 4.32 4.30 4.25 4.30 
September............ 4.50 4.50 4.47 4.40 4.37 4.42 


Season's High and When Made— 
ay 7.00 Nov. 14 1931|May 10 ope. 29 1932 
July 5.50 Feb. 1 1932/July 4.22 May 5 1932 

PORK steady; mess, $16.75; family, $18.25; fat backs, 
$12.75 to $14.75. Ribs, 4.25¢e. Chicago. Beef dull; mess 
nominal; packer nominal; family, $13 to $13.50; extra India 
mess nominal; No. 1 canned corned beef, $2; No. 2, $3.50; 
six pounds, South America, $10.50; pickled beef tongues, 
$40 to $50. Cut meats quiet; pickled hams, 14 to 16 lbs., 
9'4c.; 10 to 12,lbs., 10e.; pickled bellies, 8 to 12 lbs., 8\4e.; 
6 to 8 lbs., 8l4c.; bellies, clear, dry salted, boxed, 18 to 
20 Ibs., 534¢.; 14 to 16 lbs., 6c. Butter, lower grades to 
higher than extra, 18 to 2le. Cheese, flats, 1014 to 19c.; 
~— 114% to 16ce. Eggs, medium to special packs, 1214 


Season's cane $08 When Made— 


OILS.—Linseed was weak. Leading crushers lowered 
their list price 1 point on the 5th inst. One producer was 
down to as low as 6.le. Seed prices were lower at Duluth. 
Cocoanut, Manila, coast tanks, 3c.; tanks, New York, 3%c.; 
corn, crude, tanks f.o.b. Western mills, 234 to 2%c.; olive, 
spot, 60c.; shipment, 60¢.; China wood, New York drums, 
carlots, tanks, 5 to 4%c.; Pacific Coast, tanks, 454 to 434¢.; 
soya bean, tank cars f.o.b. Western mills, 234c.; carlot, 
delivered New York, 3% to 4c.; l.c.i., 44% to 4c.;¥edible 
olive, $1.65 to $2.15. Lard, prime, 934c.; extra strained 
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winter, New York, 7c. Cod, Newfoundland, 21 to 26c. 
T mtine, 4234 to 47%4c. Rosin, $3.15 to $6. Cotton- 

oil sales to-day, sep tne. | switches, 2 contracts; crude 
$.E., 23%c. bid. Prices closed as follows: 


Spot CF tis intab tries donc & Shao 3-96 sis ( DODORNDOR . as ek ie eka 3.49@3.55 
FERS Ges 28 3.23 @3.40] October. .........-.-.-- 3.58@3.65 
aah totdocoaseeh anes 3.38 @3.45| November---__..---.---- 3.65@3.70 
Se ere teen peepee 3.45 @3.70| December - - -_--..------ 3.70@3.75 





PETROLEUM.—Buffalo bulk gasoline was advanced to 
614c. by the Standard Oil Co. of New York. Buying of 
gasoline showed further improvement and the market is 
stronger. Jobbers are buying more freely and consumption 
is said to be increasing. United States Motor below 65 
octane was firm at 614c. in tank ears refineries, and above 
65 octane, 6144c. same basis. Some refiners were asking 
7c. Export inquiries were more numerous, but demand still 
lags. Kerosene was firmer with leading marketers here 
asking 5144 to 6c. in tank cars refineries, with very few 
y pvtonanrigg the inside price. There was a little better export 

emand. Bunker fuel oil was fairly active at 65c. refinery. 
Domestic heating oils were rather active. Pennsylvania 
lubricating oils were in better demand. Early in the week 
the Standard Oil Co. of New York advanced the tank wagon 
and service station price of gasoline %c. in the Buffalo 
territory, which among other important cities includes 
Syracuse, Rochester and Johnstown. It also advanced the 
retail tank car price of kerosene throughout its territory 
lige. The Atlantic Refining Co. met the increase. The 
Standard Oil Co. of Indiana raised tank wagon price of 
kerosene lc. throughout its territory with the exception of 
Indiana and Michigan. This company also lifted the tank 
wagon price of furnace oil Ic. he Standard Oil Co. of 
New York advanced the price of unbranded motor gasoline 


in tank ear lots, 4c. to 6c. at Buffalo. - 

Tables of prices usually pinta ined here will be found on an earlier p: in 
our department of ‘‘Business Indications,’’ in an article entitled ‘Petroleum 
and Its Products.”’ 


RUBBER.—On April 30 prices closed 3 to 6 points lower 
with sales of 420 tons closing with July, 3.09c.; Sept., 3.20c.; 
Oct., 3.26c.; Dec., 3.39¢e. and March, 3.54c. New ‘‘A’’ 
May, 2.92¢c.; June, 2.99c. Outside spot May and June, 
3 1-16c. nominal. On April 30 London opened quiet, un- 
changed to 1-16d. higher and closed quiet; May and June, 
2d.; July-Sept., 2 1-16d. _—— closed 1-16d. up; May, 
1 11-16d.; July-Sept., 134d. n the 2d inst. prices declined 
5 to 6 points but later rallied 2 to 7 points from the early 
low owing to a suggestion by the U. S. Senate Finance 
Committee of an import duty on crude rubber of 5 to 10c. 
a pound. The sales of No. 1 standard suddenly rose to 
1,740 tons. The closing was 3 points lower to 2 higher. 
No. 1 standard May ended at 2.95c.; July, 3.08¢.; Sept., 
3.20c.; Oct., 3.27¢.; Dec., 3.4l¢e.; March, 3.52 to 3.55c. 
New “‘A’”’ May, 2.92c.; June, 2.98¢.; July, 3.05c. Outside 
prices: Spot, May and June, 2 15-16 to 3 1-16c. Malayan 
shipments of rubber for the month of April are reported at 


36,670 tons, against 39,903 tons in March and 43,453 tons 


shipped in April, last year. Exports from Ceylon in April 
were 3,043 tons, against 3,405 tons in March and 3,487 
tons in April 1931. Of this amount 1,761 tons were shipped 
to the United States against 2,319 tons in March and 2,263 
tons in April last year. 

On May 2 London closed 1-l6d. off; May and June, 
1 15-16d.; July-Sept., 2d.; Oct.-Dec., 2 1-16d. Singapore 
closed quiet, 1-16d. decline; May, 154d.; July-Sept., 1 11-16d. 
London rubber stocks on April 30, 61,850 tons, a decrease 
of 1,498 tons from the previous week and compares with 
86,512 tons on hand at the same time last year. Liverpool 
stocks for the week increased 47 tons. On May 2 a member- 
ship on the Rubber Exchange of New York, Inc. was sold 
at auction at noon for $650, an advance of $50. On the 
3d inst. prices advanced 20 to 43 points on the possibility 
that the Senate may impose a duty on rubber and other 
commodities. The sales of No. 1 standard were 950 tons, 
against 1,750 on the previous day, closing with May at 
3.23c.; July, 3.35¢.; Sept., 3.44c.; Dec., 3.65¢. and Mar., 
3.80c. Spot May and June outside were quoted at 3 5-16d. 
On the 3d London closed quiet, unchanged to 1-16d. higher; 
May and June, 2d.; July, 2 1-16d.; July-Sept., 2 1-16d.; 
Oct.-Dec., 244d. The Senate Finance Committee is con- 
sidering import taxes on rubber, &c. as part of the new 
revenue bill. : j 

On the 4th inst. prices advanced 11 to 19 points, despite 
a decline in London of 1-16 to 4d. Shorts were plainly 
nervous here. They covered heavily in the fear that import 
duty would be levied by Congress. The technical position 
had evidently been strengthened by the recent heavy liqui- 
dation and sharp fall in prices. On the 4th inst. the sales 
of No. 1 standard leaped to 2,250 tons, or more than double 
the total of the previous day. Outside prices responded 
sharply. The Senate Finance Committee’s redrafted tax 
bill been virtually completed in so far as rates are con- 
cerned, according to Senator Bingham, said a Washington 
dispatch. A rubber tariff of 5c. per pound, which would 
produce $56,000,000, is being considered as one provision 
inf{the event additional revenue must be raised over that 
contained in the bill. No. 1 standard closed with May 
3.42c.; July, 3.52¢.; September, 3.60c.; October, 3.66c.; 
December, 3.76 to 3.77c.; January, 3.83c.; March, 3.95 to 
3.96c.; new “A” May, 3.39c.; June, 3.44c.; July, 3.49¢e.; 
August, 3.53c. Outside prices: Spot, May and June, 3%c.; 
July-September, 3 9-16c.; October-December, 334c.; Janu- 
ary-March, 3 15-16c.; spot, first latex thick, 4l4c.; thin 
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pale latex, 41c.; clean thin brown No. 2, 3\%c.; rolled brown 
crepe, 3c.; No. 2 amber, 3)4c.; No. 3, 3 3-16c.; Paras, up- 
river fine spot, 54c.; acre fine spot, 6c.; Caucho ball- 
upper, 24% to 3c. London opened on the 4th unchanged 
to 4d. lower and at 2:34 p. m. was dull, unchanged; May 
and June, 2d.; July and July-September, 2 1-16d. Lon- 
don closed quiet, unchanged to 4d. decline; May, 1 15-16d.; 
June, 2d.; July and September, 2 1-16d. Singapore closed 
steady and unchanged; May, 15%d. Complete figures on 
Malayan shipments for April showed exports to the United 
States at 21,537 tons, a decrease of 2,717 tons from March, 
and compares with 29,021 tons shipped to the United States 
in April last year. On the 5th London 6 esate unchanged 
to 1-16d. advance and at 2:36 p. m. was unchanged; May and 
June, 2d.; July, 24%d.; July- rife ner 2 1-16d. London 
closed dull, unchanged to 1-16d. advance; May and June, 
2d.; October-December, 24%d.; January-March, 2 3-16d. 
Singapore closed quiet and unchanged; May 1%d. 

On the 5th inst. futures with opposition in the Senate to a 
tax on rubber futures closed 22 to 28¢. lower with trading 
smaller at 970 tons of No. 1 standard. The Central Statis- 
tical office at Batavia estimated estate production this year 
in the Dutch East Indies at 167,763 tons against 166,814 
tons in 1931 apparently indicating that output will be main- 
tained in Sumatra and Java. Native outputs on the other 
hand, are expected by Dutch traders to decline this year to 
between 50,000 and 60,000 tons against 89,736 metric tons 
for 1931 and 90,496 tons in 1930. No. 1 standard here closed 
on the 5th inst. with July 3.27 to 3.28¢.; Sept., 3.38 to 3.40e.; 
Dee., 3.52 to 3.53¢e.; March, 3.67 to 2.68¢.; new ‘‘A” closed 
May, 3.14c.; June, 3.19¢.; July, 3.24c. Outside prices: 
Spot May and June, 34c.; July-Sept., 3 5-16c.; Oct.-Dec., 
3%e. spot, first latex thick and thin pale latex44%c. To-day 
London opened dull, unchanged to 1-16d. off; at 2.37 p. m. 
was quiet, unchanged; May and June, 2d; July, 2 and July- 
Sept., 2 1-16d.; London rubber market closed dull; Oct.- 
Dec., 24d.; Jan.-Mar., 2 3-16d. Singapore closed steady, 
unchanged to 1-l16d. decline; May, 15d.; July-Sept., 
1 11-16d.; Oct.-Dec., 134d. Unofficial estimate of stocks 
in Great Britain for the week ending May 7 shows: London, 
400 tons decrease; Liverpool, 200 tons increase; Net, 200 
tons decrease. To-day came a jump of 67 to 84 pointr, 
a= because Secretary of the Treasury Mills asked the 
Senate Finance Committee to put a tariff of five cents on 
imports of rubber. Alarmed shorts covered heavily, especi- 
ally as the stock market advanced sharply as well as various 
commodities. No. 1 standard contract closed with May at 
3.90¢.; July, 4c.; Sept., 4.05 to 4.10c.; Oct., 4.14c.; Dec., 
4.33c.; Jan., 4.39c. and March, 4.5le. New ‘“‘A’’ June, 
3.95c.; July, 4c.; Dec., 4.33c. Final prices show an advance 
for the week of 79 to 89 points. 


-HIDES.—On the April 30 prices ended 5 points net lower 
with June at 4.35 to 4.45¢.; Sept., 5.05 to 5.15¢.; Dec., 
5.60 to 5.70c. Sales included 1,000 April light frigorifico 
steers at 5 5-16c.; 1,000 April frigorifico steers at 514c.; 
4,000 April frigorifico steers at 5 5-16c. and 2,000 March- 
April native cows at 4 and 414c. respectively. On the 2nd 
inst. prices ended unchanged to 6 points higher on the old 
contract and unchanged to 5 points higher on the new with 
sales of 1,040,000 Ibs. June old closed at 4.41c.; Sept. old 
5.10 to 5.12¢.; new 5.05ce.; Dee. old 5.65 to 5.75c.; new, 
5.65¢.; March old, 6c.; new, 6.05c. On the 3rd inst. prices 
advanced 10 to 20 points with sales of 840,000 Ibs., closing 
with June old at 4.55 to 4.60c.; Sept. old, 5.25 to 5.30c.; 
new, 5.15 to 5.20e.; Dec. old 5.80 to 5.85¢e. On the 4th inst. 
old contracts closed 5 points off to 5 up; new contract un- 
changed to 5 points off. June old closed at 4.60c.; Sept. new 
at 5.15 to 5.20c.; Dec. old at 5.80 to 5.85¢.; new, 5.80c.; 
March old and new, 6.20 to 6.30c. Outside sales included 
3,000 branded cows, May at 4c.; 3,600 light native cows, 
April at 34c.; 1,900 heavy native cows, April, 314c.; 4,000 
heavy native cows, March at 34c.; April, 334¢.; 8,000 heavy 
native steers, April, 414c.; 3,000 butt branded steers, 
April, 444¢. and 4,000 Colorado steers, April, 334¢. On the 
5th inst. old contracts closed 9 to 15 points lower and new 
10 to 15 points lower, closing with Sept. (old), 5.10 to 5.25c.; 
new, 5 to 5.15¢.; Dee., old, 5.71 to 5.80c., and new 5.70c. 
Packer, native steers and butt brands, 4c.; Colorados, 
3'%c.; bulls, 3ce.; Chicago, light native cows, Oct.-Dec., 

. New York City calfskins, 9-12s, $1.15 to $1.25; 7-9s, 
60 to 70c.; 5-7s, 45 to 50e. To-day futures closed 10 to 20 
points higher with sales of 14 lots and with March at 4.10c.; 
June at 4.55 to 4.60c.; July, 4.75c.; Sept., 5.20c.; Dee., 
5.85¢c. Final prices show an advance for the week of 14 to 
15 points. 


OCEAN FREIGHTS.—tThere was a fair business. 
business was disappointing. 


CHARTERS.—Grain booked included 4 loads Antwerp, 6c.; 20 loads 
Hamburg, 6c.; 2 Bremen, 6c. Grain booked: 2 loads Montreal-Antwerp, 
8c.; 9 same Rotterdam, 8c.; 4 New York-Hamburg, 6c.; afew New York 
Liverpool, 1s. 6d.: 14 New York-Rotterdam, 5%c., and 10 New York- 
Antwerp,.6c. Grain—26,000 qrs. 10% Montreal, May 1-10 North Spain, 
10c. ooked: 5 loads ontreal, May, Rotterdam; 7 loads New York, 
Hull, 1s. 9d.; 2 loads Baltimore, Hull, 1s. 9d.; 10 loads Baltimore, Rotter- 
dam, April, 5c.; 4 loads New York, Liverpool, May, 1s. 6d.; 10 loads Birken- 
head, May, Is. 9d.; 32 loads New York, Antwerp, May, 6c.; 4 loads New 
York, Hamburg, 6c. and 2 loads London, Is. 6d.; 10 loads Marseilles 
Genoa, 10c.; 10 loads London, Is. 9d.; 8 loads Liver 1, ls. 6d., and 1 load 
Hamburg, 6c.; 7 loads Montreal-Antwerp, 8c.; 2 New York-Liverpool, 1s. 
6d.; 1 Bremen, 6c.; half load Antwerp, 6c. and 3 to Hull, Ils. 6d. Grain— 


Later 


22,000 ars., 10% compe Montreal, West Italy and Sicily, llc. basis; 
$e more Montreal and Sorel: 35,000 ars. 10; Gulf, middle May, W. C: 
. K., 2s. 3d.; E. C. U. K., Havre, Hamburg, range 2s. 44d. Time— 


West Indies round about 95c.; West Indies round, 55c. Trip—Prompt 
New York redelivery plate, 75c. 
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TOBACCO has been in fair demand here and quiet steady. 
Rotterdam cabled the U. 8. Tobacco Journal: Friday last, 
General Cigar Co. only American buyer at first Sumatra 
sale of season in Rotterdam. Prices ae «me At yestengng ? 
Rotterdam Sumatra inscription the neral Cigar Co. 
secured 480 bales. Mayfield, Ky., sales in the Southern 
markets during the past week were as follows: At Mayfield, 
526,905 lbs., at an average of $2.70, or 57c. higher than the 
preceding week. At Paducah, 96,020 lbs., at an average 
of $2.65, or $1.07 higher than the preceding week. At 
Murray, 131,985 Ibs., averaging $3.34, or $1.10 higher. 
At Hopkinsville, 1,030,310 lbs. of dark tobaeco, average 
$3.29, or 33c. lower. At Clarksville, 2,004,925 lbs., average 
$4.73, or 40c. lower. At Springfield, 1,185,595 lbs., aver- 
aging $5.47, or $1.41 lower. At Owensboro, 133,365 lbs. 
of dark tobacco, average $3.37, and 29,485 of Burley, 
average $3.67. Dark, le. higher, and Burley 78c. lower. 
At Henderson, 66,100 lbs. at an average of $3.21, or 14c. 
higher. Amsterdam to the U. 8. Tobacco Journal: The 
1932 Sumatra crop, now in process of curing and packin2 
will yield about 150,000 to 160,000 bales. Already sub- 
stantially below the level of the 1931 are this would be 
reduced in 1933 to from 120,000 to 125,000 bales. Normally 
this quantity would produce about 15,000 bales of tobacco 
for American use. Washington reports cigar withdrawals 
for 9-month fiscal period dropped 11.66%; class ‘‘A’’ gain 
3.45%. Manufactured tobacco increased 1.39%; cigarettes 
fell off 10.32%; Manila cigar withdrawals increased 12.73%. 
Atlanta, Ga., blue mold and early freezes have created a 
searcity of tobacco plants which is contributing to the 
curtailment of acreage in sections of the bright leaf tobagco 
belt. Reports of thefts in southern Georgia have led growers 
to post armed guards over seed beds. Washington wired 
to-day: ‘Secretary Mills told the Senate Finance Committee 
that he favored a 10% increase in the tobacco tax.” 


COAL was dull and in some cases lower. Central West 
slow. Smokeless run of mine is quoted through the summer 
at $1.25 to $1.50. Current mine run prices f.o.b. mine are: 
Southern Illinois, $2.15, Central L[llinois, $1.70, Central 
No. 6, same, Danville, $1.90, Belleville, $1.20 to $1.70, 
Pocahontas, Beckley, Sewell, $1.25 to $1.50, Indiana fourth 
vein, $1.40 to $1.60, fifth vein, $1.15 to $1.50, Brazil, $2, 
Western Kentucky, 80c. to $1.10, and range for all slack 
and screenings, 50c. to $1.25, except for some isolated fields’ 
product, which is short. Later there were rather more steel 
orders. Slack is 60c. to $1.10, bloc, $1.50 to $1.80, nut 
slack, 90c. to $1. Chicago was very dull. Fairmont is 
shipping substantial quantities of slack at a range of 60 to 
85e. Industrial contract renewals are in fair volume. The 
anthracite wholesale circular for May 1 was 15c. on broken, 
egg, stove and nut and 10c. on pea size. Terms are 30 days 
net, with 20c. discount on payment in 15 days for broken, 
egg, stove and nut, 15c. for poe and 10c. for buckwheat 
and 5c. on for rice, barley and birdseye. Later it was stated 
that Western retailers had made considerable reductions in 
smokeless domestic coal. In four tons or more Pocahontas 
mine run was quoted at $6.70, lump, egg and nut at $8.75, 

a at $7.50; one inch at $6.45. Coke rules at $8, a cut of 
$3.25. Smokeless prices were reduced about $10. The 
basic freight on Pocahontas to the West is $3.35. Eastern 
bituminous prices were reported weaker, especially on low 
grades. 

SILVER.—On April 30 prices closed 30 points lower to 
3 points higher with sales of 1,300,000 ounces, ending with 
May at 27.52c.; July, 27.70ce.; Aug., 27.93¢.; Sept., 28.25c.; 
Dec., 28.45¢., and Jan., 28.55 to 28.75¢e. On the 2d inst. 
the closing was unchanged to 18 points lower with sales 
of 1,275,000 ounces; May, 27.40c.; July, 27.60 to 27.70c.; 
Sept., 27.90 to 28¢.; Oct., 28.18¢. On the 3d inst. prices 
ended 15 to 30 points lower with sales of 725,000 ounces; 
May, 27.13 to 27.25c.; July, 27.45c.; Aug., 27.55¢.; Oct., 
27.88 to 27.98c. On the 4th inst. prices ended 7. to 22 
points higher with sales of 725,000 ounces, ending with May 
at 27.25c.; July, 27.52¢e.; Aug., 27.70c.; Sept., 27.90c., and 
Oct., 27.99c. On the 5th inst. prices closed unchanged to 
17 points higher with sales: of 1,225,000 ounces and with 
May at 27.40 to 27.44c.; July, 27.61 to 27.66c.; Aug., 27.75c.; 
and Oct., 28.13c. To-day futures closed 30 to 50 points 
higher with sales of 1,900,000 ounces. May ended at 27.68 
to 27.70c.; July at 28.08 to 28.10c.; Sept., 28.30¢e.; Oct., 
28.42¢., and Dec., 28.72c. Final prices show an advance 
for the week of 12 to 33 points. 


COPPER was down to 5% to 53c. for domestic delivery 
with demand rather small. Export sales on the 4th inst. were 
495 tons at the special price of 6c. The official export price 
was nominally 644c. The lower domestic price did not seem 
to hurt the foreign demand. There was a church holiday in 
Paris and Berlin on the 5th inst. and sales at London were 
absent. The domestic market was very quiet on the 5th 
inst. Offers to sell at 554e. were smaller in the domestic 
market. London on the 5th inst. dropped 1s. 3d. on spot 
standard to £30 5s.; futures unchanged at £30; sales 25 tons 
spot and 275 tons of futures; electrolytic unchanged at £34 
bid and £35 asked. On the 2nd inst. prices closed unchanged 
to 10 points lower, no sales. May ended at 4.15c¢., July 4.30¢e. 
and Sept. 4.45c. On the 3rd inst. futures ended unchanged 
to 20 points higher, no sales. May ended at 4.30c., July 4.50e. 
and Sept. 4.65c. On the 4th inst. prices closed unchanged to 
18 A ag lower with sales of 50 tons. June closed at 4.34c. 
and July at 4.38c. Futures here on the 5th inst. closed 
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unchanged to 3 points higher with sales of 50 tons, endi 
with May, 4.30c., July, 4.40¢e., Sept., 4.50e., Dec., 4.75¢. an 
March 5.05c. nominal. To-day futures ended with May at 
4.30¢e., June, 4.37¢c., July, 4.40c., sales 50 tons. 


TIN was higher at 22'%e. for spot Straits. London on 
the 5th inst. advanced £3 5s. on all descriptions; standard 
spot, £129 5s.; futures, £131 10s.; sales 20 tons spot and 830 
futures; spot Straits closed at £133 5s.; Eastern ¢.i.f. London 
advanced £10 7s. 6d. on sales of 175 tons; at the second 
London session standard advanced 10s. on sales of 50 tons 
spot and 260 tons of futures. Futures here on the 5th inst. 
advanced 5 to 15 points, with sales of 10 tons, ending with 
May 21.45c.; June, 21.55¢.; July, 21.70c.; August, 21.85c.; 
September, 22c.; October, 22.15¢c., with 20 points higher 
for each succeeding month. On April 30 futures closed 25 
to 30 points lower with sales of 5 tons and May at 18.45c.; 
June at 18.60c. On the 2d inst. prices here advanced 100 
to 105 points with May at 19.45 to 19.64¢.; July at 19.75c.; 
September at 20.15¢.; December at 20.75c.; March at 21.35. 
On the 3d inst. prices closed 50 to 60 points higher with sales 
of 10 tons, closing with May at 20.05c.; June at 20.20 to 
20.25¢.; July at 20.35¢.; September at 20.65c. On the 4th 
inst. futures here advanced 125 to 130 points with sales of 
10 tons and with May at 21.30c.; July at 21.65¢e.; August 
at 21.80c.; September at 22.95¢., and March at 23.10c. 
To-day futures closed with May at 21.30c.; June, 21.35c.; 
July, 21.50¢., and August, 21.65c.; sales of 5 tons. 


LEAD was in good demand and steady at 3¢. New York 
and 2.90c. East St. Louis. In London on the 5th inst. 
prices dropped 3s. 9d. to £11 10s. for spot and £11 15s. 
for futures; sales 100 tons spot and 650 tons of futures. 


ZINC quiet and unchanged at 2.50c. East St. Louis. In 
London on the 5th inst. spot was unchanged at £13; futures 
off 1s. 3d. to £13 3s. 9d.; sales 50 tons of spot and 100 tons 
of futures; at the second session prices fell 1s. 3d. on sales 
of 100 tons of spot and 100 tons of futures. To-day the 
price went to 2.50c. East St. Louis, the lowest on record. 


STEEL has remained quiet. ‘fhe production is stated at 
24% but is expected to be reduced. Birmingham wired 
May 4: “Steel production in this district is now at 41% of 
capacity, but this rate will be reduced to under 20% in the 
next few days unless some anticipated business from the 
railroads comes in.”’ 


PIG IRON.—American remained dull and nominally 
unchanged early in the week. Later prices declined. East- 
ern Pennsylvania was quoted at $14 to $14.25 at furnace; 
Buffalo, $14.50. Cleveland is doing a better business it seems 
than any other center owing to buying by makers of auto- 
mobile castings, stoves, furnaces and oil industry implements. 
The output of pig iron in April fell off 9%. New England 
sales last week increased a little. But it is said that Eastern 
Pennsylvania prices have been shaded owing to the 
competition of foreign iron. Buyers were more wary than 
ever. About 550 tons of East Indian iron, it is stated, are to 
arrive at Boston this month. The composite price of pig 
iron is now $14.22, against $14.35 a week ago. 


WOOL has been quiet and more or less unsettled. Cheer- 
ful predictions are not wanting, but actual business is un- 
satisfactory. The National Wool Marketing Corp. despite 
rumors to the contrary says it has ample funds to handle 
the entire wool production of the United States. Mills are 
urged to sell only at a profit and so help to bring about 
stabilization of prices. The carryover this year, it is added, 
is considerably smaller than usual. San Angelo, Texas 
wired May 3rd that the National Wool Marketing Corp. 
made first advances of the season on 1932 wool in the ship- 
ping to-day on 100,000 lbs. of 12 months wool from Sonora, 
with average advances ranging from 8 to 9c., and top 
advances of 10%e. Boston wired, April 30: ‘The National 
Wool Marketing Corp. announced to-day that it was pre- 
pared to handle the entire wool production of the United 
States for 1932. Ample funds, warehousing facilities and 
experienced personnel for financing and efficient handling 
have been provided. Acceptances by the growers of offers 
which ignore entirely present tariff protection will therefore 
not be necessary. The wool remaining from 1931 will be 
marketed to orderly mill demand as in the past, having in 
mind the production of values. The National looks forward 
to the future, confident in the belief that the wool industry, 
through co-operative efforts will work its way out of present 
difficulties.’’ 


WOOL TOPS.—To-day futures closed quiet unchanged 
to 50 points lower with May 55.50c.; June, July and August, 
56c.; September, October and November, 56.50c.; Decem- 
ber, 56.80c.; January, 57.10c.; February, 57.50c., and 
March, 57.50c. Boston spot, 63.50e. Roubaix 10 to 20 
higher at 17.80f. for July, 18f. for September, 12.20f. for 
December and 18.30f. for January. Antwerp May, 195¢d.; 
July, 19%d. 


SILK.—On the 2d inst. prices closed net unchanged to 
5 points higher with sales of 200 bales; May, $1.34 to $1.36; 
June, $1.39; July, $1.37 to $1.39., September, $1.40 to $1.42; 
October, $1.41 to $1.43; November, $1.40 to $1.41. On 
the 3d inst. prices closed unchanged to 4 points lower with 
sales of 70 bales; May, $1.33 to $1.35; August, $1.38 to $1.41; 
September, $1.40. On the 4th inst. prices closed 2 to 3 
points lower with sales of 110 bales; May, $1.31 to $1.34: 
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July, $1.34 to $1.36; August, $1.36 to $1.38; September 
October and December, $1.37 to $1.40. On the 5th inst. 
futures closed unchanged to 1 point higher with sales of 
260 bales; May ended at $1.32 to $1.33; July at $1.34 to 


$1.37; August at $1.36 to $1.39; September, October, Novem- 


ber and December at $1.38 to $1.39. To-day prices ended 
1 to 2 points lower with sales of 410 bales and with May at 
$1.31 to $1.33; June, $1.32 to $1.35; July, $1.33 to $1.35; 
September, $1.36 to $1.37; October, $1.37, and November, 
$1.36. Final prices show a decline for the week of 1 to 2 
points. 





COTTON 


Friday Night, May 6 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
53,102 bales, against 86,624 bales last week and 76,159 
bales the previous week, making the total receipts since 
Aug. 1 1931, 9,239,706 bales, against 8,272,275 bales for 
the same period of 1930-31, showing an increase since Aug. 1 
1931 of 967,431 bales. 





























Receipts at— Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _-- --- 2,100} 2,953) 3,674 796 928 286] 10,737 
Texas City ----- omen ga > dete ae ----| 1,823} 1,323 
Houston _ 1,506; 2,466) — 600 378) 1,814) 7,752 
Corpus Christi__- : 30) 18) 53 11 126 
New Orleans_--- 2,982' 2.477) 4, 3% il 4,228) 5,360 573) 19,991 
pane 3,213) 2,907) 216; 1,342) 63 113) 7,854 
ON “SR Baers Bar 338 Re: at Phe 338 
Jacksonville_- - -- aia as | ness 202 ates 202 
Savannah_---- ; 808; 700) 264 100 480 706| 3,058 
Charleston - - - - - - 59) nH, 116) 487 42 31 735 
Lake Charles - - - - Ss oes fk —_ era 142 142 
Wilmington ____- 97| 87 : oad 75 61 320 
| Pa 4) 15) 27 123 21 76 266 
pe ee “eye <i 10 re ee: HS 10 
Baltimore - - - - - - Ss aa 206) oer = 42 248 
Totals this week_! 10,769' 11.841: 10,018 7,694! 7,602! 5,178! 53,102 





The following table shows the week’s total receipts, the 
total since Aug. 11931 and the stocks to-night, compared 
with last year: 



































1931-32. | 1930-31. Stock. 
Receipts to . 
May 6. This |SinceAug| This |Since Aug 
| Week. | 11931. | Week. | 1 1930. 1932. 1931 
Galveston ____-_-- | 10,737\2,228,134| 1,705)1,383,412) 646,367) 550,098 
Texas City.----- 1,323} 236,704 6} 111,145) 34,330) 27,048 
Houston -_-----~- t '752|3,133.944| 4,157/2 Ble 476|1,311,375| 987,015 
Oorpus Ohristi- -- 126) 428,114 158 3,056 55,953 39,09: 
Beaumont_-_------ a 25,95 ea oO7 668 sseeriniecel® >. maradieeneel 
a gg ag 19,991|1,882; 394 11,077|1,381,965|1,037,757| 719,757 
i eee a, ae EL SINE AY GS TES eee TTS: & a 
. eres 7,854| 461,549) 5,360) 579,013) 178,226) 247,147 
Pensacola -- - --_-- 338| 66,751!) 2pm. GOMAEL -* cowed: euaitane 
Jacksonville - - - -- 202 27 ,186 a 493 16,856 1,3 
Savannah - ------ 3,058} 316,828) 5,314) 699,361! 247,513) 361,952 
Brunswick ------ pe: 29,776 wise. 8 SES pipe 
Charleston _ ~~ --- 735) 125,631; 1,517] 288,147) 112,069) 159,274 
Lake Charles-_--- 142) 137,547 eaited 59,7! Rk 7 eee 
Wilmington --_-_-_- 320 85 826, 62,951 18,763 13,471 
Norfolk - -----.-- 266 64,084 275) 152,583 54,023 65 
N’port News, &c-_ se os nae PE: Git ME Epa ences: Nea a SS 
non aga So ades EO, dae ey ee Saas 1,175) 204,749) 226,592 
ee ee 10 933 229 4,988 12,557 ,424 
Pelleeane eee 248 23 ,236 377 22,415) 3,19% ,163 
Philadelphia - - - - - pag 77 ae 1 5,389 5,213 
, eee 53,102'9,239,706| 31,266'8,272,27513 998 32713 423,260 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston____| 10,737 1,705} 5,340 6,527| 37,443) 15,142 
Houston _____ 7:752| 4.157 5'230| 4.717) 13,3941 15.339 
New Orleans_ 19,991 11,077 9,566 14,837 | 24,848 17 ,354 
Mobile--_-_ _- 7'854 5:36 1,834! 3'579| 6.45 5,409 
Savannah ___- 3,058 5,314 4,802} 1,523) 10,742| 13,981 
a, NC Series! (IIS Nae SA, RS SESS RSA Se > dae gal jaar. 
Charleston _ _- 735 1,517 1,559) 439| 6,882 8,615 
Wilmington _ - 320 826 201) 224, 3'772| 4/262 
Norfolk ____- 266 275| 3,675) 1,535} 2,116) 751 
Ty tee . nncaut; masbeal mmocen Pepe eee , ee + ae 
All others... 2,389 1,035} 16,954) 6,752) 5,259) 6,236 
Totalthiswk-_| 53,102 1,266 49,161) 133! 110, 912) ~ 89,089 
Since Aug. 1__|9,239'706'8, DY 275 7,826, $68 8, 701 366 7,828,838 12157540 





The exports for the week ending this evening reach a total 
of 148,172 bales, of which 34,576 were to Great Britain, 
14,330 to France 32,539 to Germany, 10,492 to Italy, nil to 
Russia, 20,846 to Japan and China and 35,389 to other 
destinations. In the ‘corresponding week last year total 
exports were 88,209 bales. For the season to date aggregate 
exports have been 7,454,109 bales, against 5,961,374 bales 
in the same period of the previous season. Below are the 
exports for the week. 


















































5 Exported to 
Week Ended —— ———_- —————___—_ ————-— 
May 6 1932. Great Ger- \Japané| | 
Exports from— | Britain. France. many. | | Italy. | ale: | China, Other. Total. 
Galveston - ___-- 13,138 3,833 5,870) 7,266| 4,525) 15,068! 49,700 
Houston --.___-_- 3,944) 4,867) 4,235) 2,074) ; | 11,684) 26,804 
Texas C ity. 2,983} 1,678) 1,199 Seenaet -| 3,473) 9,333 
New Orleans. __- 12,700} 3,952) 12,431 1,052} | 16, 321| 2,271) 48,727 
Gs cn i nw s _---| 4,969) ; 66) 5,035 
Jacksonville _ - - - 60 a 438 | 498 
Pensacola-- - __- set Sh. RE Of 100 238| 338 
Savannah -----__ Aa i oe 2,997 ee an 448; 3,445 
Norfolk. _____- pee Eg * Berea --| 800) 1,507 
New York_____- Se bmeidh fee 100) j 100 
Los Angeles - - -- 201 =p Sets pees he L | 1,200; 1,401 
San Francisco -- - ee a. " oe 641| 1,284 
+ NRE: 34,576] 14,330) 32,539) 10,492 20,846 846 85,3: 389) 148, 172 
Total 1931_.... 5,559] 4,616) 29,869} 10,732 19,215} 18,218) 88,209 
Total 1930____- 10.239! 11,698! 18,623! 12,166 8.7911 20,137! 81.654 
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From Exported to— 
Aug. 1 1931 to 
May 6 1932. Great Ger- 
Exports from— | Britain.- France.| many. 








Japan 
Italy. | Russta.|China.| Other. | Total. 


























Galveston_.._| 243,119] 99,678| 227,108/162, 737, .... 10,369/283,659}1 926,670 
Houston ____- | 208,212/191,516| 529,4711201,484| ____|922,545\339,143%.392,371 
Texas City.__| 24,219] 15,508! 44.253) 7.434 ____| 41.408] 28, 161,224 
Corpus Christi 77.687] 18.817, 29. oot 31 064 __.-]139,205| 37,921) 333,713 
Beaumont ___}| 8,058) 1,970 Tee eet oF 1325) 3:23 22,921 
New Orleans. 267.705) 60,528 188° ‘0251130, 174 _.|359,93 1,102,451 
Mobile_____- | 102,814! 7,400 120,085| 9.634! -1193,674| 24.374] '457/981 
Jacksonville. 4,702, -..-| 6.747, ---. ----| 122} 11,661 
Pensacola__..| 13,161} -_--| 60,229, 374 _-| 8,222) 1,365} 83,351 
Savannah___-| 86,508} 129 93.510 750 __-|196,103) 12,346] 389,346 
Brunswick --_| thd Pe -| 24,959) ~-.--! 200) 4 29,776 
Charleston - - - 54,271 WEIR Oh Beek Xo otal nad 35, 046) 16 48 167,263 
Wilmington _ - 186} ___-| 11.763] 15,900 A Se 29'957 
Norfolk. ___-- | 21,426} 522 10,842) |__| ____) 7,863) 2.561) 43,214 
New York 2,758} 175 1,136 100, ___-| 18,974) 2.8591 26,002 
Boston_____- 853) ----| ‘yj 100 --- | =: oh 2'695| 3.690 
Baltimore__ rt Tae Oees etapa Suey sis eee Aa 45 
Philadelphia _ eee ye ener, 34 ee cane oo ht Cees 34 
Los Angeles - 5,929) 585 12,143) 1,842) ____1143,305 6,205 170,009 
San Francisco 2,022 cea 142 siz _.--| 41,669 1,407) 45,240 
Peete 5555 b si Bee CS oe ee ---| ----| , 760 760 
Lake Charles-| 5,958) 9,357 25,303, 6 80) ----| ----| 8,882} 56,430 

Total_____- 1,133 ess sa 185 1,448,906 568,523) - ---/3022838 874,06717 454,109 
Total 1930-8111 ,004,878|909,745 1,545,647 437, 162] 29,279|1352424 682,239|5, 961,374 
Total 1929-30'1,209,335 797,557 1,665,690 632,602| 78,040i1154145 658, 707/6,196 276 








NOTE.—Exzports to Canada.—It has never been cur practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 19,632 bales. In the corresponding month of the preceding season the 
exports were 15,848 bales. For the eight months ended March 31 1932 there were 
139,115 bales exported, as against 154,933 bales for the eight months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
May 6 at— |Britain.|France.| many. \Foreign| wise. | Total. Stock. 
Galveston _--_-- 2,500} 2,500 000} 23,000} 2,000) 34,000} 612,367 
New Orleans__| 10,464) 4,831 i 973 13,737 750} 31,755) 1,006,002 
Savannah __-_-_- dig AM ee Bese: nee ie 200 200) 247,313 
Charleston - - _ - cali Sales hai ese _.--} 112,069 
Mobile - - - - --- 814 799 _---}] 10,816 183] 12,612) 165,614 
Norfolk___-_--- stacks be ractae SS AAD. RSF. ea 54,023 
Other ports*_-| 2,500] 1,500} 3,000; 20,500 500} 28,000/1,694,372 
Total 1932_- 16. pth 9 $30 8,973] 68,053] 3,633)106,567/3,891,760 
Total 1931_- 6,58 8,132] 25,255) 5,698) 60,556/3,362,704 
Total 1930__ 12° iit 5, 391 9,886! 34,718 4,600! 67,746'1,572,330 
* Estimated. 


Cotton has resisted selling pressure of late especially 
to-day when cheering Stock Exchange and Washington news 
injected a distinctly stronger tone into the market. Also 
Southern offerings were small. The outlook for balancing 
the National budget improved. On April 30th there was a 
flood of selling following that of Friday April 29th and 
prices without resisting power promptly collapsed. They 
fell 20 to 25 points after a decline of 30 to 38 points in the 
previous day. Hedge selling was supposed to have played 
no small part in the decline. Also there was selling by 
Wall Street, the West, New Orleans and Japanese and 
scattered interests. Liquidation in near months was con- 
siderable after three days of a severe decline. It was 
supposed, rightly or wrongly, that Southern banks were 
forcing spot sellers and mills to hedge against their stocks. 
Stop loss orders were reached. The buying here was by 
the trade on a scale down, by Liverpool, the Continent and 
it was said by some of the silk interests. It was a supine 
market, powerless for the moment to help itself. Cloths 
were quiet. Further curtailment of output is considered 
unavoidable. Overproduction, dullness of trade, low prices, 
and the cutting under by second hands are sinister factors 
in the textile industry. Manchester’s trade was declared 
to be disorganized. Further rains fell. Liverpool it is 
true did not fuly meet the New York decline of April 29th, 
as calling and covering partly offset local and Japanese 
selling. But here new low levels were reached. Naturally 
the technical position has been improved by the drastic 
liquidation of late and the decline in prices. 

On the 2nd inst. prices declined 15 to 18 points early 
owing to the failure of the Farm Board to announce its 
policy as to selling its holdings of 1,300,000 bales. More 
tired longs let go. Wall Street and apparently co-operative 
interests sold. Fairchild estimated the decrease in acreage 
at only 5.9%. Manchester was dull, The weather looked 
better. Stop loss orders were again reached. Pretty much 
everything in the news seemed to fall into line procession- 
ally making for lower prices. But later came a sharp upturn. 
The loss was not only recovered, but a net advance followed 
of 4 to 10 points. One thing had been forgotten. That 
was the stronger technical position. The recent liquidation 
had been drastic and the decline severe. Then shorts 
reached to secure profits. They found after the first rush 
of selling that offerings were smaller. Fixing of prices 
was on a considerable scale. Continental and seemingly 
Japanese interests bought. Fossick again estimated the 
reduction in acreage as 12% to 162/3%. Another estimate 
was 11%, which was at least noticeably greater than 
several others. Heavy rains fell in the Mississippi Valley 
and the Eastern belt which would mean further delay in 
field work and planting. There was buying in Liverpool 
for arally. Sales of fertilizer in nine cotton growing States 


continued to run smaller than the sales in the same States 
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for the past three seasons, according to the New York 
Cotton Exchange Service. Total sales this season, from 
Dec. 1 to April 30, were only 1,739,000 short tons against 
2,980,000 for the same period last season, 4,296,000 two sea- 
sons ago, and 4,198,000 three seasons ago. The total for 
April was 787,000 short tons against 1,005,000 in April last 
year, 1,208,000 two years ago, and 1,130,000 three years ago. 
The States covered by these figures are North Carolina, 
South Carolina, Georgia, Alabama, Mississippi, Tennessee, 
Louisiana, Arkansas and Texas. 

On the 3rd inst. prices closed 2 to 6 points higher, after 
an earlier rise of 6 to 12 points. Selling by mill interests, 
Wall Street and professionals was more easily taken. The 
technical position looked better. Moreover, the Farm Board 
announced that it would gradually sell half its holdings of 
1,300,000 bales in the period between Aug. 1 this year and 
Aug. 1 1933. This was generally regarded bullish rather 
than otherwise, or, if bearish, then the bad news was out 
and discounted. The Cotton Co-operative Association has, 
it seems, agreed to hold its 2,100,000 bales until July 1 1933. 
The Cotton Advisory Committee issued a statement which 
said, in part: “The Cotton Advisory Committee believes 
that the orderly liquidation of these stabilization stocks to 
be desirable, and that such an orderly liquidation will prove 
a constructive factor in the market; that a statement as to 
the extent and manner of such liquidation will remove much 
uncertainty and doubt, and that such liquidation is to be 
accomplished gradually with the intent and in such manner 
that no markets shall be unduly disturbed.” Also the world 
consumption of American cotton in March was larger than 
in any other month since January 1930, or in over two years, 
according to the New York Cotton Exchange Service. It 
aggregated 1,157,000 bales compared with 1,066,000 in Febru- 
ary and 979,000 in March a year ago. The total consump- 
tion in eight months of the season to the end of March was 
8,373,000 bales, compared with 7,254,000 in the same period 
last season. The world’s consumption of American cotton 
in March was the largest in over two years. It reflects 
heavy spinning by the Orient. The crop is said to have got 
a fair start, but is now late. Futures on the 3rd inst., how- 
ever, could not advance much. The buying was not aggres- 
sive by either the trade or the speculative element. Also 
stocks and grain were lower. General trade was dull. Con- 
fidence was lacking. As to the prospective selling of 650,000 
bales by the Farm Board in the coming season it was pointed 
out that this quantity will have to be added to the next crop. 

On the 4th inst. trading, as a rule, was small, and prices. 
under the impact of further liquidation, Southern hedge 
selling, and some selling by Liverpool, and, supposedly, Japa- 
nese interests, dropped 17 to 20 points. A later rally left 
the net decline for the day 8 to 12 points. Back of the 
decline was not only that Southern hedge and foreign selling, 
but selling by New Orleans, Wall Street and scattered in- 
terests. Stocks declined early. Also spot cotton and cotton 
goods were quiet, even if the sales of cloth were larger than 
recently at the lower prices ruling. Liverpool was some- 
thing of a wet blanket, owing to hedging sales and liquida- 
tion, with Egyptian in Alexandria down 12 to 37 points. 
Manchester was dull. The weather was better. The weekly 
report, though not uniformly favorable, was considered, in 
the main, encouraging. The summary said: Substantial 
rainfall was widespread in the belt, but planting made fair 
to satisfactory advance in many places, and was active in 
tue eastern portion of the belt. Germination and growth 
were unfavorably affected, however, in most sections, be- 
cause of low temperatures. In Texas much cotton is up to a 
good stand in the central and southern parts of the State, 
and chopping has advanced to central districts. Some fields 
have come up in southeastern Oklahoma. In Arkansas field 
work was inactive, and early cotton made only a fair prog- 
ress there as well as in other Mississippi Valley sections. 
In the Eastern belt, planting advanced favorably as far 
north as the lower Piedmont in North Carolina, with chop- 
ping reported as far north as Macon, Ga.” Two estimates 
of the reduction in the acreage made it only 74% to 10%. 
Later came a reminder, not the first this week, that the 
technical position had improved after drastic liquidation 
and a severe decline. Offerings fell off. Covering and fixing 
of prices increased. Stocks rallied. Sales tax talk was 
revived. After all, the weather had been too cold. Germi- 
nation lagged. Some seemed to be buying for at least a 
temporary upturn, though such buying was not at all 
~ ala At the same time, the position was considered 
short. 

On the 5th inst. prices ended 3 to 5 points higher, after 
an early decline, on further liquidation and selling by 
Southern mills. Manchester was unsettled, and the insta- 
bility of prices checked business there. Worth Street, as a 
rule, was dull, though fair-sized sales of 39-inch 80-square 
print cloths were made at 4%4c.; but 38%4-inch 64x60’s sold 
down, it is said, to 3c. spot. The weather was better. But 
it was another story later. Again that undercurrent of 
resistance to a further decline was noticed. Offerings sud- 
denly fell off. Contracts, indeed, at times were scarce. 
Prices ran up 15 to 20 points from the early low. The 
technical position was obviously stronger. Shorts covered. 
. The co-operatives seemed to be buying. The spot basis was 
firm. Waco, Tex., wired that the basis had advanced on 
strict middling to 60 points on July, with the Japanese the 
best buyers. The crop is said to average two weeks late, 


with about 75% planted and 50 to 55% up. 
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To-day prices ended 16 to 17 points higher, with stocks, 
grain and many other commodities higher in universally 
short markets. Every one of them seemed to have been 
sold to a standstill. Some were even beginning to wonder 
if cotton prices might not be on or near debatable ground, 
though nobody is pontificating about the matter as yet. 
But the electrifying jump of 2 to 7 points in stocks, and the 
more cheering budget and tax news from Washington, com- 
ing something like a bolt from the blue—very blue—threw 
a scare into the shorts that was plain to be seen with the 
naked eye. And College Station, Central Texas, reported the 
weevil emergence the heaviest on record. Also the pest 
is plentiful in parts of Eastern Texas. The trade was calling. 
Shorts covered freely. And again the firmness of the basis 
was stressed. Cotton people, as a rule, seemed too busy 
with other things to bother much with the weekly statistics, 
but, such as they were, they had, if anything, a bullish ring. 
But it was stocks and Washington that clinched the nail. 
The House Ways and Means Committee voted against the 
bonus bill. Constructive measures, it is felt, may be just 
ahead that will herald the return of confidence. That is all 
that business needs. And it may catch everybody napping. 
Final prices for the week are 2 points lower to 4 points 
higher. Spot cotton ended at 5.90c. for middling, an ad- 
vance for the week of 5 points. The Board of Managers of 
the New York Cotton Exchange has denied the petition 
for an extra holiday on May 28. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

April 30 to May 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__-..------.-- 5.60 5.70 5.75 5.65 5.70 5.90 


NEW YORK QUOTATIONS FOR 32 YEARS: 





1932 -.... 5.90c.|1924 ----. 30.25c.|1916 ----- 12.85c. | 1908 -_--- 10.45c- 
). |) Peer 9.8. . ae 26.85c.)1915 -..-- 10.05c. |} 1907 ----- 11.70c- 
1930 -...- 16.45ce.| 1922 -__-- 19.55c.|1914 -___- 12.90c.| 1906 ---.. 11.80c.- 
19.65c.|1921 -..-- 13.00c. | 1913 -__-- 11.90c.}1905 -___- 7 .95c. 
1928 —..5- 21.95c. |1920 -..-- 41.50c.}1912 -___- 11.80c. | 1904 -___. 13.90c. 
ae 16.00c.|1919 ----- 29.20c.|1911 --_.- 15.50c. | 1903 -__-- 10.85c. 
| ees 19.35c. | 1918 -_.-- 27 .20c.|1910 --.-- 15.25c. | 1902 -.--- 9.62c. 
pe) Bea 23.55¢./1917 -_--- 20.10c.|1909 -_.-- 10.90c.!1901 -_.-- 8.19¢ 





MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’t.| Total. 
Saturday_-__|Steady, 25 pts. dec. |Barely steady.-_| 1,200 ee As 
Monday ---_/Quiet, 10 pts. adv__|Firm____.___- 1,300) 38.600} 39,900 
Tuesday ___ iet, 5 pts. adv__. |Steady______-_-. 1,091 ame 
Wednesday _|Quiet, 10 pts. dec. _._|Barely steady -. 1,384 800} 2,184 
Thursday -_- iet, 5 pts. adv ___|Barely steady__| 1,496 tuaak “ee 
Vriday..... uiet,20 pts. adv__|Steady___.___- 1,510 cons “ae 
Tet Welk fT .. ccckiainn ak wesbwabosacyccck 7.981} 39,400) 47.381 
Re Se aE A ae 128 ,872!146 ,400'!275,272 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Apr. 30. May 2. May 3. May 4. May 5. May 6. 
April— 

Range __|——— —_——_- —_|-——_—_- -_— 

Closing _|——_-_)S§s- —|—_—- Ss§s — | —- | —_—_ —_- -— 
May— 

Range__| 5.44- 5.69} 5.32- 5.52] 5.49- 5.62) 5.44- 5.54) 5.42- 5.59) 5.58- 5.74 

Closing _| 5.49 ——!/ 5.54 ——/ 5.60 ——| 5.52- 5.54) 5.56 ——| 5.73 —— 
June— 

Range__|——- S§ —|——_- Ss§s — | —- | —-S | —_- -_—— 
ae 5.55 ——!| 5.61 ——| 5.67 ——)| 5.57 ——/ 5.62 5. 

‘uly— 

Range-__| 5.61- 5.86) 5.45- 5.70) 5.59- 5.80) 5.56- 5.72) 5.55- 5.75| 5.70- 5.85 

Closing _| 5.63- 5.64! 5.68- 5.70) 5.74- 5.75) 5.63- 5.64) 5.68 ——/ 5.84 —— 
Aug .— 

Range __|——— —_ Ss ——- | —— —_—>-= CO >+——-- 

Closing -_| 5.71 ——| 5.76 ——-| 5.83 ——| 5.72 5.76 ——| 5.92 —— 
Sept .— 

Range__|——-Ss§-—|—_-_ —_|——_- — —_—|—_- S$ —_ |-——_- — 
os: 5.78 ——| 5.85 ——/ 5.91 ——/| 5.80 ——/ 5.83 ——| 5.99 —— 
ict .— 

Range__| 5.85- 6.09) 5.68- 5.99) 5.85- 6.04) 5.81- 5.98) 5.79- 6.00) 5.91- 6.10 
Fa 5.86- 5.87) 5.94- 5.99] 6.00 ——| 5.88 ——/ 5.91- 5.92) 6.07 —— 
00 .—— 

Range__|——- S»s-——_-|——_-_——_— }+-—-_ —|——_ —_ -__--|-———- -——— 

Closing _| 5.93 ——/ 6.02 ——/ 6.06 ——| 5.94 ——/ 5.98 ——/ 6.14 —— 
Dec.— 

Range__| 6.00- 6.21} 5.83- 6.13| 5.97- 6.18) 5.95- 6.10) 5.92- 6.10) 6.07- 6.23 

Closing _| 6.00- 6.01) 6.10- 6.13] 6.12- 6.14) 6.01- 6.02) 6.05 ——| 6.21- 6.22 
Jan.(1933) 

Range -__| 6.08- 6.28] 5.92- 6.18} 5.06- 6.24) 6#03- 6.17) 6.03- 6.18] 6.14- 6.32 
x Closing _| 6.08 ——| 6.18 -———} 6.23 ——/ 6.10 ——j 6.14 ——/ 6.30 —— 
"eb .— 

Range _- eS ——— Oo - | ———-CO > > ——- 

Closing _| 6.15 ——/ 6.25 6.30 ——/ 6.17 ——| 6.22 ——| 6.38 —— 
Mar .— 

Range__| 6.22- 6.42] 6.06- 6.34| 6.23- 6.39) 6.20- 6.34) 6.18- 6.39) 6.32- 6.48 

Closing _| 6.23- 6.24) 6.33- 6.34] 6.38 ——| 6.25- 4.27) 6.30 ———| 6.46- 6.47 
A pril— 

Range_-_|—_—- S$» — | —- S9§ —_— | —- + |---| CO 1 — —- 

Closing .'——_- ——!———- —'— —'!— — !\— ——$ 





Range of future prices at New York for week ending 
May 6 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 
EE Pt wen aecuwcibaubean ues 6.63 Mar. 22 1932; 6.99 Nov. 6 1931 
May 1932...) 5.32 May 2] 5.74 May 6) 5.32 May 2 1932/11.40 June 27 1931 
I i ee ee 6.62 Nov. 23 1931} 9.74 July 27 1931 
July 1932..| 5.45 May 2) 5.86 April 30) 5.45 May 2 1932) 9.15 Aug. 1 1931 
MT, AiiDinedne dbbe dahdawebe wade 6.35 Mar. 31 1932} 7.57 Oct. 30 1931 
RS ES Pepe AE =) 6.38 Apr. 6 1932] 7.68 Oct. 30 1931 
Oct. 1932._| 5.68 May 2] 6.10 May 6) 5.68 May 2 1932) 7.67 Nov. 9 1931 
_  & Ss aQrgerege., Ro aes 7.32 Feb. 11 1932! 7.32 Feb. 11 1932 
Dec. 1932_.| 5.83 May 2) 6.23 May 6) 5.83 May 21932) 7.77 Feb. 19 1932 
a. - 5.92 May 2] 6.32 May 6/ 5.92 May 2 1932) 7.84 Feb. 19 1932 
eb. i I i a lal wg tO lk ge net 
Mar. 1933..! 6.06 May 2! 6.48 May 6! 6.06 May 2 1932! 7.16 Apr. 15 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as the afloat ars in this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 




















May 6— 1932. 1931. 1930. 1929. 
Stock at Liverpool-------- bales. 614,000 877, 788,000 967, 
ee Oe BI wi wentcndad “Staaen- lecese “Nese Seca 
Stock at Manchester - ---------- 211,000 212,000 122,000 104,000 

Total Great Britain - --------- 825,000 1,089,000 910,000 1,071,000 
ko. ceecice seed. oiekae” aaenaa? seem 
Stock at Bremen-__-------------- 316,000 501,000 438,000 467,000 
cS ES eee ee 195,000 384,000 283,000 25,000 
Stock at Rotterdam. ----------- ,000 13,000 8,000 15,000 
Stock at Barcelona--.-.---------- ,000 5,000 96,000 78, 
Stock a6 Genos...-...-.------.- 73,000 1,000 ,000 45, 
EE ME ii tinnwinm awa! jews «) Satins | eetkede on eens 
SR A I cinnrnis acc idwewcs- Upedgae  \cuepean alee 

Total Continental stocks- -- - - - 706,000 1,084,000 881,000 830,000 

Total European stocks -------- 1.531,000 2,173,000 1,791,000 1,901,000 
India cotton afloat for Europe.-. 34,000 127,000 159,000 179,000 
American cotton afloat for Europe 263,000 155,000 165,000 254,000 
Egypt: Brazil,&c.,afl’'t for Europe 63,000 65,000 90,000 105,000 
S in Alexa , Egypt------ 630,000 656,000 28,000 387,000 
Stock in Bombay, India- -- ----- 8,000 1,025,000 1,325,000 1,332,000 
Stock in U.S. ports__---------- 3,998,327 3,423,260 1,640,076 1,258, 
Stock in U. S. interior towns---_-1,664,135 1,112,593 893.425 512,8 
U.S. exports to-day ------------ 44,970 wen «teak 

Total visible supply - -- - - --- .--9,046,432 8,746,815 6,591,501 5,920.919 

ys the above, totals of American and other descriptions are as follows: 

n-— 

Liv a 5 aes os ci ww ho 281,000 437,000 .350,000 645,000 
Manchester stock -------------- 125,000 88,000 62,000 73,000 
Continental stock_-_----------- 658,000 968,000 790,000 766,000 
American afloat for Europe- -- - -- 263 , 155, 165,000 254,000 
U.8 NN os an a 5 x ach wie 3,998,327 3,423,260 1,640,076 1,258,802 
U. 8S. interior stocks_----------- ,664,135 1,112,593 893,425 512,8 
U. is «nc nw abate 44,970 ES se eae 

Total American --_----------- 7,034,432 6,193,815 3,900,501 3,509,919 

East Indian, Brazil, &c.— 

Liverpool stock.__..-.--------- 333,000 440,000 438,000 322,000 
PM go caos cade died- : tues: asia >: cee ©, - eke em 

Og REST Se 86,000 124,000 60,000 31,000 
Continental stock___.___------- 48,000 116,000 91,000 ,000 
Indian afloat for Europe- -- ----- 34,000 127,000 159,000 179,000 
E t, Brazil, &c., afloat..----- 63,000 65,000 J 105,000 
8 in Alexandria, Egypt----- 000 528,000 000 


630, 656,000 ’ , 
Stock in Bombay, India - - - ----- 818,000 1,025,000 1,325,000 1,332,000 








Total East India, &c_--_------ 2,012,000 2,553,000 2,691,000 2,420,000 
Total American. --__..------- 7,034,432 6,193,815 3,900,501 3,509,919 
Total visible supply - --------- 9,046,432 8,746,815 6,591,501 5,929,919 
Middling uplands, paverpodt... - - 4.53d. 5.39d. 8.63d. 10.08d. 
Middling uplands, New York- --- 5.90c. 10.00c. 16.55c. 19.55¢ 
Egypt, good Sakel, Liverpool_-_._.  7.35d. 9.50d. 15.05d. 19.05d. 
Peruvian, rough good, liverpool. ------  <ses-- «=-<--- 14.50d. 
Broach, fine, Liverpool--------- 4.21d. 4.4l1d. 6.20d. 8.50d. 
Tinnevelly, good, Liverpool ---- 4.34d. 5.16d. 7.55d. 9.65d. 


Continental imports for past week have been 71,000 bales. 

The above figures for 1932 show a decrease from last 
week of 64,835 bales, a gain of 299,617 over 1931, an 
increase of 2,454,931 bales over 1930, and a gain of 
3,116,513 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
eorresponding period of the previous year, is set out in 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















——1931-32—— ——1930-3 !1——_ 
ay nce Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
We BOR 6 oo nn cist o pda 3,330 139,830 2,889 23,081 
Ve RE IO. . onciks cnkiod 24,875 415 53,015 
Via Rook Island. ........6.<i-- ans Tae 1,509 
VaR Seo ois cid cea oe 7,897 260 16,713 
Via Virginia points_-........--- 3,343 146,360 3,846 150,1 
Via other routes, &c.......--.-- 6,285 371,776 6,529 499,58 
Total gross overland-------.-- 13,581 691,206 13,939 951,403 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 258 24,502 606 28,590 
Between interior towns-------_-- 276 10,799 305 12,660 
Inland, &c., from South. --.---- 3,084 190,851 10,508 259,654 
Total to be deducted-_--..----- 3,568 226,152 11,419 300,904 
Leaving total net overland*----- 10,013 465,054 2,520 650,499 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,013 bales, against 2,520 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 185,445 bales. 

















‘ 1931-32 1930-3 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to May 6- ------ 53,102 9,239,706 31,266 8,272,275 
Net overland to May 6-.-.------ 10,013 465,054 . 50,4 
Southern consumption to May 6..103,000 3,692,000 100,000 3,380,000 

Total marketed -........--.--- 166,115 13,396,760 133,786 12,302,774 
Interior stocks in excess_--..--.-- *46 695 873,908 *24,535 588,966 
Excess of Southern mill takin 

over consumption to May 1_-.. ---.-- GOB 756 - anenen 317,684 

Came into sight during week...119,420 --_---_- 1OG,SGi = s_ waceee 

Total in sight May 6------.-- ------ 14.874,427  .ccscs 13,209,424 
North. spinners’ takings to May 6 17,375 846,201 12,906 921,410 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—May 11-------.------ TSR el See ees wcmecnenas subekes 14,048,867 
1929—May 12---_-_------- LOD AEIE | Si Rwdkncwncdocncnasana _-14,851,275 
1928—May 13--.-.-..----.-- peep  gh REGAL SRN Zs 13,277,151 © 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended: 

May 6. Saturday .|Monday .; Tuesday ., Wed'day.|Thursd'’y., Friday. 
Galveston. -_--.- 5.65 5.70 5.75 5.65 5.70 5.85 
New Orleans - - - 5.9& 5.67 5.72 5.63 5.68 5.85 
“aera 5.30 5.40 5.45 5.35 5.40 5.55 
Savannah_____- 5.58 5.64 5.69 5.59 5.68 5.84 

oriolk........ 5.60 5.70 5.75 5.65 5.70 5.85 
Baltimore. _____ 5.85 5.60 5.70 5.65 5.60 5.70 
SPD 5.63 5.69 5.75 5.63 5.63 5.81 
Memphis- _. --- 5.06 5.10 5.15 5.05 5.10 5.25 
Houston_ .____- 5.60 5.65 5.70 5.60 5.65 5.80 
Little Rock~ ._- 4.88 4.97 5.05 4.93 4.98 5.19 
I ia os pa toad 5.15 5.20 5.23 5.15 5.20 5.40 
Fort Worth. --_- Se 5.20 5.25 5.15 5.20 5.40 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday. 

Apr. 30. May 2. May 3. May 4. May 5. May 6. 
eee 5.45 ——| 5.51 ——! 5.59- 5.60) 5.50 Bid.) 5.56 ——| 5.74 5.75 
MONO Se aa —- —_|——_ — 
July___._.] 5.59- 5.60) 5.65- 5.67| 5.71- 5.73) 5.63- 5.65) 5.68 ——| 5.84- 5.85 
August... =n i'l eri > _—_—_— 
September |———- ———|—— —- 
October ._| 5.81- 5.84] 5.87- 5.88] 5.95 ——] 5.87 ——-| 5.91 ——| 6.06- 6.07 
November |——— eee ei ele eee oe 
December_| 5.96- 5.97] 6.03 ——| 6.09 ——/ 6.01- 6.03] 6.05 ——-| 6.20 —— 
Jan. (1933)| 6.03 Bid.| 6.10- 6.11] 6.15 ——/ 6.08- 6.10) 6.12 Bid.) 6.27 Bid. 
February _|——_- —___|—_-_ §&—_|—_—- i ——— ———- OO | ——- SO > ——- CO 
March____| 6.20 Bid.| 6.27 Bid.| 6.32 ——/ 6.24- 6.26) 6.28 Bid.| 6.43 Bid. 
Ss ancien —S= | —- > > | ——- OO >| ———-- 

Tone— 

Spot ..... Quiet. Steady. Steady. Quiet. Quiet. Quiet. 
Options__.'Barely stdy'Very st’dy.' Steady. ‘Barelystdy' Steady. ‘Very stdy. 














detail below: 
Movement to May 6 1932. Movement to May 8 1931. 
Towns. Receipts. | Ship- | Stocks Receipts. | Shtp- . Stocks 
ments.| May | ments.| May 
Week. | Season. | Week.| 6. | Week. | Season. | Week. 8. 

Als., Birming’m 16} 73,577) 1,549 24,155 791| 100,035 128 34,062 
tees 37| 12,519 21 6,691 23! 28,633, 126 12,611 
Montgomery 188) ,785| 302 58,420 490| 69,593 1,380 58,033 
a asaisome 182} 87,264 1,806 57,988 26, 99,582 416, 41,990 
Ark.,Blytheville 26| 119,750, 3,856 37,496 38; 76,796 473, 16,452 
Forest City -- 67| 33,851) 343 16,465 144, 15,165 891 3,976 
Helena. _-.-_- 112} 77,667; 1,851 38,764 38 41,698 175, 12,527 
Sa 80 59,488, 588 10,820 134) 32,509 2,310 1,030 
Jonesboro. ._ 58| 21,080, 432 2,472 11) 26,398 492, 1,684 
Little Rock..| 1,235, 189,020 2,862 62,683 28) 101,760 739 26,616 
Newport__._ 11) ,551| 662 12,356 34) 27,9 1,151 3,216 
Pine Bluff___ 529| 176,803) 1,982 50,880 131| 87,168 591 14,644 
Walnut Ridge} ----| 068, 905 6,406) --.-| 23,924 25 2,484 
Ga., Albany ___ 1) 296) 20 4,237 10) 4 37 3,738 
Athens. -___- 25 38,639 275 40,930 85) 45,113 700 25,952 
Atlanta. __-_- 666, 81,091) 547166,914| 7,222) 213,866, 5,178167,800 
Augusta_---- 2,528) 1,906| 2,982112,179| 1,375) 328,505; 2,846, 79.140 
Columbus. - - 793) ,780, 703 25,690 300 49,630, 2,500 11,500 
Macon. -_-._. 66| 32,080 293 37,726 747, 92,352) 1,338 30,300 
AN 105, 14,349 50 10,976) ----| 20,886 250, 10,652 
La., Shreveport 250, 111,695, 1,898 76,515 100! 107,667 200 65,625 
. le 319 197,026 4,921 81,245 117| 112,750; 1,680 25.118 
Columbus - - _ 8 22,762 520 10,065 14, 25,174 356 7.682 
Greenwood. _ 170| 170,365, 1,558 81,774 19) 138,043) 1,905 38.781 
Meridian..._| -.--| 25,652) ----| 28,785] 1,202 ,043| 2,137 19,300 
Natchez--_-- 24, 12,474 77, 5,402 41) 12,440 407. 6,367 
Vicksburg _ ._ 35, 41,094) 461) 12,712) ----| 35,068 623' 9'984 
Yazoo City -_- 32, 47,205 807, 18,237 2' 32,881 554 7.873 
Mo., St. Louis_| 3,311) 134,180! 3,330 757| 2,889, 222,361) 2,889 5.982 
N.C.,Greensb’o 81| 19,147 474 20,034 149} 44,754 2,030 32.993 

Oklahoma— | 
15 towns*___ 647, 617,703, 4,837) 43,627 181) 532,477) 2,122 32,880 
8.C., Greenville} 2,724) 161,471) 1,711 85,642 909| 137,164 3,398 52.202 
Tenn.,Memphis| 16,145)1,985,247, 29,803 360,799| 20,959|1,292,688 22,935214.523 
Texas, Abilene_ 82) 55,583, 81 pes ters per 127 
Austin. _.._- 82; 28,206) ----| 2,572 25 24,829) —... 443 
Brenham. .-- 14, 19,889, 208 5,259 8 19,436 65 4,552 
Dallas. ..-- 162) 143,278 871 19,559 156) 144,792 195, 8,539 
Paris....... 118} 97,632) 444) 7,558 17| 63,535 69 763 
Robstown...| ----| 31,129 90 47@,. «---4' M4781) =...) 9,860 
San Antonio. 7, 17,890 16 578} 2,486 27,657 663, 3,157 
Texarkana -. 264 64,635 1,709 10,343 13, 34,589 294, 3,235 
Waco...---- 57, 81,461) 811] 7,610 41) 61,424 153, 4/491 

eS ae SS Se 

Total, 56 townsl 31,157/5,483,278 76,556 1664135' 40,9494,702,547 64,421 1112593 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 46,695 bales and are to-night 
551,542 bales more than at the same period last year. The 
receipts at all towns have been 9,792 bales less than the 
same week last year. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that cotton planting 
has made fair to satisfactory advance in many sections of the 
cotton belt and has been active in the eastern portion. 
Germination and growth, however, have been unfavorable 
in many localities because of low temperatures. 

Tezas.—Much cotton is up to good stands in the central 
and southern parts of the State. 

Memphis, Tenn.—Cotton planting is active. 
cn} Rainfall. Thermometer 


Galveston, Tex.......---. 1 0.70 in. high 82 low mean 74 
DO, Od.  tntatn wil ciminininn at high 84 low 58 mean 71 
A, i eee wenn awe 1 day .02in. high 86 low60 mean 73 
Brownsville, Tex._....----- lday 0.02in. high 82 low 64 mean 73 
Corpus Christi, Tex_...-.---- lday 0.90in. high 86 low 66 mean 76 
eS en ee ae dry high 82 low 60 mean 71 
GREINER, FEE owe coescccse oF high 84 low 52 mean 68 
DETTE, BE waowanssocdoe 2 days .08in. high 88 low 52 mean 7 
TA, Th. .cadccancce oF high 86 low 52 mean 6 
8 ly, NORRIE RE 1 day .24in. high 86 low 56 mean 72 
& OE Rp oF high 84 low mean 72 
N ee NEL no ca camm 2days 0.42in. high 82 low 56 mean 69 
Palestine, Tex..-...------- as | high 82 low 58 mean 70 
| Ry, eal a Ay eo: pthains 1 day .04in. high 84 low 56 mean 70 
aan pntosio, » Aa SSA Se lday 0.08 in. bien aS td 62 mom it 
Ne rs a te oF 
Weatherford. TOR 6 occcnccue 1 day .04in. high 82 low mean 6 
gp Ciel py RT gaa lday 0.04in. high o low 52 mean 6 
I I lday 0.37in. high low 51 mean 68 
5 eit atin diatnen inten dry high 86 low 45 mean 66 
Oklahoma City, Okla.....-- ar high 84 low 51 mean 68 
5 MEE eo tncencknane 1 day 64in. high 84 low mean 67 








Rain. Rainfall. —-——-—-Thermometer————— 

Eld a) DS eas ie a aes lday 045in. high 85 low 54 mean 70 
Little Rock, Ark_---------- iday 0.46in. high 84 low 54 mean 69 
Pine Bluff, Ark. ----------- lday 0.45in. high 85 low 54 mean 70 
Diels od veiminons y 0.56in. high 89 low 56 mean 73 

(oe i I ig i i lday 2.10in. high 82 low 50 mean 66 
New Orleans, La----------- 2days 4.57in. high 84 low61 mean 71 
a crcinnt heel lday 1.66in. high 85 low 59 mean 72 

Goumius, Mis..--.------- lday 1.37in. high 86 low 45 mean 66 
Greenville, Mis..-.-_------1 day 0.95in. high 86 low 49 mean 68 
Vicksburg. Miss---- ----- --- lday 0.53in. high 83 low 57 mean 70 
Mobile, Ala....------------ lday 2.91in. high 81 low 55 mean 70 
Birmingham, Ala----------- 2days 2.12in. high 82 low 48 mean 65 
Montgomery, Ala---------- 2days 1.83in. high 84 low 54 mean 69 
Gainesville, Fla ------------ lday 0.19in. high 91 low53 mean 72 
Madison, Fila. ------------ iday 0.07in. high 90 low 54 mean 72 
Savannah. Ga-------------- 2days 1.03in. high 84 low58 mean71 
Athens, Ga.-.------------- dry high 88 low 51 mean 70 
Au z SR aR ar i ep lday 0.21 in high 88 low 54 mean 71 
Columbus, Ga------------- lday 0.33in. h 90 low 50 mean 70 
Charleston, 8. C----------- 2days 0.11 in igh 84 low 58 mean 71 
reenw' RR RI, SES lday 0.56in. high 86 low47 mean 67 
Columbia, 8. C------------- dry high 80 low 54 mean 67 
Conway 8, ES 2days 1.32in. high 90 low 48 mean 69 
Ghartotte, N. O------------ lday 1.09in. high 88 low67 mean 78 
Ramen. 0. O..-.---~-<--- 2days 1.23in. high 92 low 47 mean 70 
. 3S x aS 2days 0.58in. high 88 low 38 mean 63 


Memphis, Tenn- -- --- _..--Lday 6.42in. high 84 low 52 mean 67 
The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


_m. of the dates given: 
— Mage 1962. aay & 3951. 


eet. ee 

Tew Orleans-------- Above zero of gauge— 10.8 5.1 
ne ag na ieee Above zero of gauge— 25.1 168 
Nashville- - --------- Above zero of gauge— 14.3 10.7 
Shreveport - - - ------- Above zero of gauge— 9.7 10.9 
Vicksburg - - --------- Above zero of gauge- 30.2 273 


Dallas Cotton Exchange Weekly Crop Report, usually 
appearing here—see under ‘“‘Business Indications’’ on a 


preceding page. 
RECEIPTS FROM THE PLANTATIONS. 
Week | Recetpts at Ports. | Stocks at Interior Towns. lnecetpts from Plantations 


by 
_— | 1932. | 1931. | 1920. | 1932. | 1931. | 1980. | 1932. | 1931. | 1930. 

















Jan. | | 
ae 6574106 805 104,623 2,198 054 1,725,164 1,456 ,833265,743) 81,110 84,01) 
hy! poy 48 1:432,387218.831| 61,412) 73.943 
442 115,045, 87,5942, 58. 403 ,107 263.496 77.269, 68.314 


1 

1 

1 

1,311,825 189,128 74,897) 34,791 
" 078 228 894 

1 

1 






,326,078 228,894| 67.552, 23,972 
,306 632 153,388 81,673 46,440 
288,139 113,020, 77.047 37,255 
! 

,256,075 149,662) 65,725, 18,248 
,753 1,228,666 121,908 41,083 17.510 
,379,376 781,667 73,109] 26,762, 20,692 
-840,018 1,163,170 95,336 31,378 7,133 


312,856 1,113,592, 89,864, 16,939 -._-- 
845 1,066,544 59,476 -_.. 450 
69 213,990 1,024,125 30,304) 1,264) 4,274 
2. _| 76,159) 33.372 50,23911.747,767 1,175,730 980,279 42'830 Nil | 
29_-| 86,624) 37,729 50,024)1,710/830 1,136,594 940,095, 49.687) 37,195 10,740 
8 | 53,102) 31,266 49,161/1,664,135 1,112,593 893,425 6,407/ 6,731! 1,591 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,040,366 bales; 
in 1930 were 8,851,404 bales, and in 1929 were 8,486,184 
bales. (2) That, although the receipts at the outports the 
past week were 53,102 bales, the actual movement from 
plantations was 6,407 bales, stock at interior towns 
having decreased 46,695 bales during the week. Last year 
receipts from the plantations for the week were 6,731 
bales and for 1930 thev were 1,591 hales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


4_-/184,065]118,571. 

11. -|158,701| 93,477 44,919, 

18_ _|125.715) 68,139 46,415 
130 46,906 


















































Cotton Takings, 1931-32. 1930-31. 
Week and Season. ——-| — 
Week. Season. Week. Season. 
Visible supply April 29_------- SSR staeecee 8,883,285; -...... 
Visible supply Aug.1_.--------| _------ 6,892,094, __-___ 5,302,014 
American in sight to May 6----| 119,420/14,874,422) 109,251/13,209,424 
Bombay receipts to Mey ibiianin oe 101,000) 1,638,000 91,000) 2,870,000 
Other India ehip'ts to May 5-_-- 16,000 302,000 21,000 ,000 
Alexandria receipts to May 4--- 20,000} 1,367,000 16,000} 1,321,900 
Other supply to May 5_*b__-_-- 10,000 456 ,000 4,000 541,000 
Feral supply ah cum osc eanh 9,377 ,687|25,529 ,516/9,124,536/23 ,764,338 
educt— 
Visible supply May 6--------- 9,046,432] 9,046,432)8,746,815) 8,746,815 
Total takings to May 6-a--.--- 331,255|)16,483,084| 377,721|15,017,523 
Of which American. --.------ 224,255)12,356,084| 217,721|10,422,623 
OE EES 107 ,000' 4, : ,000! 4,594,900 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,692,000 bales in 1931-32 and 3,380,000 bales in 1930-31— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,791,084 bales in 1931-32 and 11,637,523 bales in 
1930-31, of which 8,664,084 bales and 7,042,623 bales American. 


















































Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1931-32. 1930-31. 1929-30. 
May 5. 
Receipts at— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay May 5.-.-----.-- 101,000!1,638,000' 91,000!2,870.000! 51.000!3,078.000 
4 For the Week. Since August 1. 
Ezports 
Srom— Great | Contt- \Japané Great Conti- | Japan & 
in.| nent. |China.| Total. Britain. | nent. China. | Total. 
Bees 33. 1,000, 6,000; 7,000 16,000) | 
a ome fa ¥ , ’ , 118,000} 734,000, 868, 
1980-31 - aaa 16,000 59.000 75,000 108,000 ,000}1 523,000 2 319/000 
929-30__| 6, , : ’ , 666,000}1,301, ,040, 
e288, 000 000.2,040,000 
1931-32--} 6,000} 10, ----| 16,000 84,000} 218,000} -._... | 302,000 
1930-31-.| -.-..} 21, .---| 21,000 120,000 mets: | 520,000 
1929-30--| 4,000] 11, ----| 15,000, 135,000} 522,000} _____- 657,000 
Totgs1. 32 6 il 6,000) anes 100,000 ad 
a " y y : .000) , 336,000] 734,000/1,170,000 
1930-31_-; “2 37, 59,000 96,000 +000) 988 ,000|1 ,523,000'2.739,000 
1929-30_-} 10, 20,000! 26,000! 56,000. ,000/1,188 ,000|1 301 ,000'2.697.000 








Financial Chronicle May 7 1932 


According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
of 73,000 bales during the week, and since Aug. 1 show a 
decrease of 1,569,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 















































Alerandria, Egypt, 1931-32. 1930-31. 1929-30. 
May 4. 
Receipts (Cantars)— 
Ee WN oa we ween we 100,000 80,000 190,000 
eS eee 6.594.698 6,458,245 8,087 ,084 
This | Since This | Since This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.| Aug. 1.)}| Week.\Aug. 1. 
Te SAE... ns = 4,000/180,.317)| _---|109,390)| 6,000) 130,631 
To Manchester, &c___-_- ..--|135.049)| 5,000) 104,061)| 10,000! 138,519 
To Continent & India_-__}11,000}490,296)| 8,000|459.876)| 8,000/396.705 
gt. eee ee ----| 34,085]} 1,000) 17,385);  _.__1|101,749 
Total exports_-_-_-_-_-_-_-_- 15,000'839 .747'| 14 ,0001690,7 121124 ,000!767 ,604 














Nole.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 4 
were 100,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is easy and in cloths is active. Merchants are buying 
very sparingly. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison. 
































1931. 1930. 
* 1814 Lb. Shirt- | Cotton 814 Lb. Shirt- | Cotton 
32s Crop | tings, Common |Middl’g| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upl'ds. Twist to Finest. Upl' ds. 
P | d. d. js. d. 8. d d. d d. |s. d. s. d. d. 
‘an.— 
15....| 8%@104%|80 @84 56.41 |8%@9%/85 @91 -§.41 
22....| 8% @10%| 80 @84 5.52 | 8%@ 9% 84 @90 5.63: 
“a: 8%@10%|81 @84 5.50 | 8%@ 9%| 84 @90 5.63 
5... | 8%@10%/81 @84 | 558| 8%@9%|84 @90 | 5.72 
12_...| 8%@10%| 81 @84 5.59 | 9 @10 84 @90 5.85. 
19_. 9 @10%'|81 @84 5.95 | 94%@10%| 84 @90 6.04 
“a --|9 @10%|';81 @84 5.79 | 9% @10%| 84 @90 6.18 
ar.— 
4...|9 @10%|;81 @84 5.73 | 9% @10%| 84 @90 6.09 
8%@104%';80 @83 5.51 | 9 @10 84 @90 6.97 
18___.| 8%@10%| 80 @ 83 5.51 |9 @10 84 @90 5.95 
a 8% @10 80 @83 6.15} 9 @10%};84 @90 5.85 
1_...| 8%@ 9%|80 @8 3 4.81|9 @10%|'84 @90 5.76 
8....|8%@9%|80 @83 4.73 | 8%4@ 9%4|8 4 @90 5.59 
15---.| 8%@ 9%|81 @84 5.00 | 8%@10%|84 @90 5.55 
22....|8%@9%'81 @84 4.95 | 8%@10%|84 @90 5.62 
ae 8%4@ 93%4;81 @84 4.82 | 8%@10%|;84 @90 5.46 
ay— 
----!8 @94%180 @83 4.53 ' 8%@10%'84 @90 5.39 
SHIPPING NEWS.—Shipments in detail: 
les. 
GALVESTON—To Havre—April 28—San Jose, 785; Effingham, 1.018 


an, S Ath de eS eek She etiencitendnenabiadaaasia 1.918 





To Oslo—May 4—Toledo, 225-_--___-.---- 25 
To Ghent—aApril 28—Effingham, 219 219 
To Rotterdam—April 28—Effingham, 120_._April 30—Kelk- 

SOE S46 teed noah oe ea cue eld a cme ws ie ode atin 346 
To Liverpool— ye 30—Colorado Springs, 4,410_._..May 2— 

NIN ia ahah doe gdh er en tm talinsend chaning 10,163 
To Venice—May 4—Clara, 1,448. ------------.-----------. 1,448 
To Trieste—May 4—Clara, 1 ,228_.-.--.--------.-..-.--..-- 1,228 
To Manchester—A pril 30—Colorado Springs, 1,088_..May 2— 

carte hi we wom esp cherie a. ntcis mente me nine 2,975 
To Gothenburg—May 4—Toledo, 1,500_.-....-...-..-----_- a 
To Copenhagen—May 4— Toledo, J.711_.-...---.--.--.---- 1,711 
To Bremen—April 3 Kelkheim, 1.894_..May 4—Luetzow, 

764... Maw 4—Wwet Onassis, £04... ...-60.--26e-- ce 4,292 
To Hamburg—May 4—West Chatala, 78_._._..__--_----__- 78 
To Oporto— April 30— Prusa, 2.024. _--.._--....-.-.-.......- 2,024 
To jbon—A pril 30—Prusa, 200__.------------.---------- 200 
To Corunna—April 30—Prusa, 200........................ 200 
To Genoa—April 29—Labette, 1,133...May 2—Marina O, 4.800 
To India—April 29—Labette, 200_----.-.------------.-.-. 200 


00 
To Japan—May 2—Katsuragi Maru, 4,225_.._..-_._-_.___- 4,225 
To China—May 2— Katsuragi Maru, 300_________--.___-__- 300 
To Barcelona—May 2—Cody, 2,173-..May 4—Mar Negro, 


Tc ddsie « acini iadatnnn dae aunannposennceead 9,943 
To Naplese—May 2—Marina O, 90. _--..-----~_-..------..- 90 
NEW ORLEANS—To Venice—April 27—Clara. 952_._________- 952 
To Trieste—April 27—Clara, 100-_---..---..........--.-..- 100 

To Liverpool—April 28—Kalimba, 6,375_.-April 30—Balir- 


NE, te. 4 nduweetlrabane seek enetkccocun aommamicds 12,450 
To Manchester—April 28—Kalimha, 250______..___.-_-_-_. 250 


To +. ; plwot 0—Katsuragi Maru, 2,100; Silversandal, P 
dade dy ter “cxematnaal deudiee *ayahe lead § * plicePeaghag — cxthyedentlageh dglaalgy y *+ ~ghaatieaty *y * salpchaging tented Yoana »317 
To Dunkirk—April 30—West Tacook, 400._..May 3—San 
ose, 800-_.-------_.----.------~-------------------- 1,200 
To China—April 30—Silversandal, 13,004___-.-__--.----__- 13,004 
To Havre—April 30—West Tacook, 2,252...May 3—San 
SR, Be ae oo lk ee ea na Wealden Asimeniine aamndasiee 2,752 
To Lapaz—May 2—Saramacca, 100__-.-.--.--.------.--- 100 


To Rotterdam—April 29—Maasdam, 965...April 30—West 
PO. Ma tek na bade UG hetuanenbendaennedamest ts 1,621 
To Ghent—April 30—West Tacook, 250_.---.--..------..-- 250 

To Bremen—April 29—Aachen, 8,166..-April 30—West 
UN ae ie il li ses ele ap cal ies ali dome eee shin ese wiiar al 11,943 
To Antwerp— May 3—San Jose, 300__--------------------- 300 
To Hamburg— April 29—A.chen,. 488---.---.-..----------- 488 
HOUSTON—To Liverpool—April 29—Nortonian, 3,084_._.-----. 3,084 
To Manchester—April 29— Nortonian, 860-_-..-..------- sees 860 


To Havre—April 30—Effingham, 3,946----.-..-----------. 3,946 





To Ghent—April 30—Effingham, 31----------------------- 31 
To Genoa—April 30—Marina O, 1,757; Labette, 107_---__-__- 1,864 
To Leghorn—April 30—Marina O, 100------_._------------ 100 
To Naples—April 30—Marina O, 10; Labette, 100_____._..--- 110 
To Piraeus—April 30—Marina O, 3; Labette, 50_--.-___---_- 53 
To Bremen—April 29—Kelkheim, 3,130._._..May 2, Luetzow, 
io eee a ln 6 acne Ee DE oo AS een anton ee 3,544 
To Hamburg—aApril 29—Kelkheim, 48-----....---.------_- 48 
To Rotterdam—April 29—Kelkheim, 24--__._____.__-----_. 24 
To Dunkirk—April 30—Toledo, 921-------.--------------- 921 
To Gothenburg—aApril 30—Toledo, 643-------..----------- 643 
To Copenhagen—Apri! 30—Toledo, 1,407-.--__-.--------_- 1,407 
To Gydnia—April 30—Toledo, 250----.-----.-------------- 250 
To et, pelted 2—Mar Negro, 3,826.._..May 5—Cody, 
i a ae ll cna ler clnaive =e ms 6 © be pie ean ls anes sae lg nape 5,703 
To Oporto—May 3—Prusa, 1,564- -------------------.-.-- 1,564 
To Corunna—May 3—Prusa, 150 ----------.-.------------ 150 
To Bilbao—May 3—Prusa, 100--------------.----.-----.. 100 
To Gijon—May 3—Prusa, 100---------------------------- 100 
To Passages—May 3—Prusa, 300--_-------..--.----------- 300. 
To India—May 4—Steel Mariner, 1,931_-....-____-_______- 1,931 
To Canada—April 30—Point Alinas, 71_......-___________-_ 71 
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To Rotterdam—A 


Tatsuta Maru, 100----_- 


MOBILE—To Bremen—April 25—Lekhaven, 4,969__ 
To Rotterdam—April 25—Lekhaven. 66 
JACKSON 


VILLE—To Liverpool—April 30—Delillian, 60_______ 
To Bremen—April 26—Schoharie, 438 
TEXAS CITY—To Liverpool—April 30—Colorado 8 


To Antwerp—A 30—Sch cera, aaa 
oharie, 

SAN FRANCISCO—To Gr 
To India—(?) 541 
To Manila—(? ‘ 
NORFOLK—To Liverpool—May 3—Delillian, 263 
To Manchester—May 3—Delillian, 644 
To Rotterdam—May 3—Delillian , 300 
pie To Bremen ,May 5—-City of Hamburg, 300 
NEW YORK—To Naples—May 2—Exeter, 100 
PENSACOLA—To Bremen—May 2—G 
To Rotterdam—May 2—Gateway C 
LOS ANGELES—To Dinteldijk—aApril 30—Dinteldijk, 201 
To Japan—dApril 30—President 


To Havre—April 30—Effingham, 896 
To Dunkirk—May 4—Toledo, 782___ 


To Gothenburg—May 4—Toledo, 300_. 
To Copenhagen—May 4—Toledo, 474. 


To Rotterdam—aApril 28—(?) 150__ 


To Lisbon— April 30—Prusa, 100 
To Oporto—aApril 30—Prusa, 837 


Lincoln, 


ateway City, 100 
jity, 238 
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1,100___May 2 


‘pool—April 30—Colorado 8} prings, 1,546 
To Manchester—April 30—Colorado Springs, 1,437 


ay) F 


oe maim ee eee 148,172 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Total im 


Of which American___________ 


April 15. April 22. April 29. 
56 60,000 


,000 A 51,000 
646,000 646,000 623,000 
300,000 302,000 289,000 

72,000 47 ,000 36,000 

- _50,000 25,000 24.000 
106,000 100,000 112,000 

- 50,000 48,000 57,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday.@| Tuesday. |Wednesday.| Thursday. Friday. 
Market, ‘1° A fair A fair 
12:15 Quiet. business | Moderate | Moderate | business Quiet. 
i ae doing. demand. demand. doing. 
Mid.UpIl'ds 4.66d. 4.57d. 4.61d. 4.57d. 4.51d. 4.53d. 
scene as Seach Boas dea BS se 
Futures if Barely stdy} Quiet but Steady, Quiet but Steady, Steady, 
Market (/8 to 10 pts./steady, 8 to/9 to 12 pts.|/steady, 4to|3 to 4 pts./5 to 7 pts. 
opened | decline. |9 pts. dec.| advance. |5 pts. dec.| decline. advance. 
Market { Steady, Easy, Very st'dy,|Barely stdy| Quiet, Steady, 
4 :|6 to 8 pts.|16 to 17 pts|17 to 18 pts|12 to 14 pts|5 to 7 pts.| 7 points 
P.M. (|! decline. decline. advance. decline. decline. advance. 





Prices of futures at Liverpool for each day are given below: 
| 





Tues. | Thurs. 























| Sat. Mon. Wed. Fri. 
Apr. 30 [——_—_— ——- —~ - 

to 12.15,12.3012.15 4.00 12.15, 4.0012.15, 4.00 12.15 4.00 12.15, 4.00 
May 6. |p. M.'p. M.'p. M. Pp. M.'p. M.p.M.p.M.p. M. Pp. M.p. M. p. M.p. Mm. 
a ee ee ee a ee 

New Contract.| d. | d. | d. | d. | d. | d.| d. | d. | d. | d. | de | ds 
| eR - --| 4.40 4.32) 4.24) 4.36) 4.42) 4.32) 4.29) 4.26) 4.23) 4.28) 4.30 
June. -----..-|__ _.| 4.38! 4.30) 4.22) 4.33 4.39 4.28) 4.25 4.22| 4.20) 4.25) 4.27 
ee Ee -- --| 4.37, 4.29) 4.21) 4.32 4.38 4.28) 4.25) 4.22] 4.19) 4.24) 4.26 
August _____.- -- --| 4.38) 4.30, 4.22) 4.33, 4.40 4.29) 4.26, 4.23) 4.20) 4.25] 4.27 
September. ---|.- __| 4.39) 4.31] 4.23) 4.34 4.40 4.30 4.27, 4.24] 4.21) 4.26) 4.28 
October - __ - _ - -- --| 4.41) 4.33) 4.24) 4.35, 4.41) 4.31) 4.28) 4.25) 4.22) 4.27) 4.29 
November. ---|.. __| 4.42 4.35, 4.26) 4.37 4.43 4.33) 4.30, 4.27) 4.24] 4.29) 4.31 
December _____ - --| 4.45) 4.37; 4.28) 4.39| 4.45 4.35) 4.33) 4.29) 4.26) 4.31) 4.33 
January (1933)|-_ -_| 4.47) 4.39] 4.30 4.41 4.47, 4.37| 4.34) 4.30) 4.28) 4.32) 4.35 
February __--- -- --| 4.49) 4.42) 4.33) 4.44 4.50 4.40) 4.37) 4.33] 4.31) 4.35) 4.38 
March... _____ -- --| 4.52) 4.45] 4.36 4.47 4.53, 4.43) 4.40 4.36] 4.34) 4.38) 4.41 
April - ~ 7") 4/54) 4/47] 4°38) 449 4155 4.45) 4.42 438] 436 4.40) 4.43 
May - 4.57) 4.49) 4.40| 4.51\ 4.57 4.47 4.44) 4.401 4.38) 4.42) 4.45 





BREADSTUFFS 
Friday Night, May 6 19382. 

I LOUR was in only moderate demand, at best, early in 
the week, and prices were none too steady. Purchases were 
on a disappointing scale. Stocks are said to be light. 

WHEAT ended at a moderate advance, with the tone lat- 
terly better, as stocks have advance, and the news about 
the budget and taxation from Washington improved. Also 
the Orient is buying more freely by way of Vancouver. On 
April 30 prices advanced % to %c., with the technical 
position better, less pressure to sell, and export sales esti- 
mated at 800,000 to 1,000,009 bushels, including 200,000 of 
hard winter or 700,000 of this grade in two days. May 
deliveries were expected to reach 1,000,000 bushels or more. 
Liverpool closed % to %c. higher, with Buenos Aires up 
% to We. “One hundred thou- 





Berlin cabled, on April 30: 
sand tons of wheat will be imported into Germany within 
the next two months as a result of a decree reducing until 
June 30 the import duty on wheat from 250 to 180 marks 
per ton, and permitting mills to import within that period 
15% of the total amount of wheat they consumed between 
April 1 and June 30 1930." On the 2nd inst. prices declined 
% tolc., with deliveries of 2,100,000 bushels on May contracts 
at Chicago and a total of about 10,000,000 bushels in the 
leading markets, including some 4,500,000 bushels at Winni- 
peg. Yet at Winnipeg prices ended 4 to %c¢. net ‘higher. 
Chicago weakened under fresh liquidation and other sell- 
ing, with the stock market lower and apparently Wall 
Street getting rid of holdings. The export demand was 
called fair and the United States visible supply decreased 
during the week 4,465,000 bushels. It did not seem to mat- 
ter. Liverpool advanced % to 144d.. supposedly on a re- 
ported estimate of the winter wheat crop as only 452,000,000 
or some 300,000,000 less than last year. But the Northwest 
had beneficial rains, offsetting, in some degree, reports of 
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lateness of seeding. Kansas had scattered rains. Wheat 
prices did not act so badly in the presence of enormous de- 
liveries, but bullish crop news largely fell flat on this side 
of the water, however Liverpool might regard it. 

At Chicago deliveries on May contracts were 2,117,000 
bushels. At least a portion of these deliveries went to 
scattered commission houses, but it was believed the bulk 
went to one of the commission houses closely identified 
with the Stabilization Corporation or Farm Board. 

On the 3rd inst. prices ended 14% to 15c. lower, despite 
low estimates of the winter wheat crop, one being 445,000,000 
bushels. They average about 460,000,000 bushels against 
the Government total of 458,000,000 bushels on April 1 and 
787,00),000 ‘harvested last season. There was some export 
demand. Covering preceded the announcement of bullish 
private crop estimates. Later they became so much burnt 
powder. Prices dropped 2 to 2%c. from the early high. 
On the 4th inst. prices closed % to %c. higher after an early 
decline of % to 4c. Russia bought five'cargoes of Canadian 
and one cargo of Australian wheat. This caused general 
buying and a rally of prices which was checked by the 
decline in stocks. The technical position was better after 
a recent decline of nearly 10c. It is said that 2,500,000 to 
3,000,000 bushels were sold on the 3rd and 4th inst. for 
export, including some hard winter. Reports from more 
than 1,000 local stations indicate average price paid to 
farmers of the United States last week for wheat was 
43.2c. a bushel, compared with 40.5c. a month ago. In 
Kansas, Oklahoma and Nebraska prices of wheat average 
5c. a bushel higher than a month ago. 

On the 5th inst. prices declined 1%c. early, but closed 
unchanged to %c. lower. Liverpool, facing rather large 
Argentine exports, was 1% to 1%c. lower. Winnipeg de- 
clined slightly. It is said that Russia over-exported earlier 
in the season and will not have to buy 10,000,000 bushels. 
This was the talk after the close. London cabled on May 5: 
“The Soviet purchases of Australian and Canadian wheat 
for shipment from Pacific ports to Vladivostock are sug- 
gested here to be due to over-exportation by Russia or to 
the discovery that it is cheaper to buy foreign wheat than 
to transport domestic wheat eastward over the Transsiberian 
Railway.” London cabled the Associated Press: “The 
financial district heard to-day that Russia had turned wheat 
buyer, having contracted for 40,000 tons of Canadian grain, 
cash terms.” ‘These reports said Russia was in the market 
for a total of 100,000 tons of wheat. Washington wired: 
“When Russia exported 50,000,000 bushels at the start of 
the season it probably overshot its mark.” Latest figures, 
while not covering the 1931 crop, show that revised esti- 
mates of Russia’s huge 1930 production are 989,000,000 
bushels compared with 1,034,000,000 estimated a year ago. 
Seeding in the Northwest is late, and in Canada it is said to 
be the latest in five years. 

To-day prices closed 1 to 1%c. higher after some early 
weakness due to poor cables, good weather in the winter 
and spring wheat belts, dullness of export trade, and scat- 
tered selling. But the technical position was better. What 
is more, a thrilling rise in the stock market and more en- 
couraging budget and tax news from Washington turned the 
tables on the shorts, and they ran to cover. And the House 
Ways and Means Committee voted against the bonus Dill. 
Also a cargo of Australian flour was reported sold to 
Russia. Vancouver reported a good export business in Mani- 
tobas with the Orient. London asked for offerings of rye 
to go to Viadivostock. Also unfavorable crop reports from 
the Southwest and parts of Northern Europe had some 
effect. The Washington situation was believed to be much 
better. It may prove to be the keylog in the jam to set 
the business world moving and restore confidence, some- 
thing that alone is needed for a return of normal business, 
Final prices are % to 144. higher than a week ago. 

DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues, Wed. Thurs. Fri. 
May. 56% 57 564 57 57 5 
July 58% 59% 58'!4 59 59 60 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. ; 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red 68% 69% 68% 69 68%4 70% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. —- oY, 
May 545 54% 53% 54 53% 55% 
July 57% 56% 55% 56% 56% 57% 
September 60 59% 57% 58% 58% 59% 
December 63%% 62% 61% 61% 61% 62% 

Season's High and When Made— Season's Low and When Made-— 

May 73 Nov. 9 1931!May 48% Oct. 5 1931 
July 73% Nov. 7 1931/July 49 Oct. 51931 
September 66% Apr. 14 1932! September 55% Jan. 4 1932 
Dec. (new) 664 Apr. 26 1932! Dec. (new) 60 May 5 1932 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May 59% 60% 59% 60% 60% 61% 
July 621; 62% 61% 62% 62% 634 
October 64% 65% 63% 64% 64% 65% 


INDIAN CORN has been rather irregular, but latterly, 
on the whole, firmer, in company with wheat and also be- 
cause of small country offerings and a fair shipping demand. 
On April 30 prices declined early some % to %c. to new 
lows for the year, and then rallied *% to %c. from the low, 
ending, generally, %e. net lower, but with May %c. lower 
on the eve of May deliveries, and with liquidation of May a 
feature. At Chicago deliveries were 1,470,000 bushels, the 
larger portion of which was in job lots and has landed 
with scattered commission houses. On the 2nd inst. prices 
early were %c, to 1c, higher, but reacted later on _ profes- 
sional selling as wheet fell, The ending was %%;to Me. 


> 
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higher. May acted the best, though May deliveries were 
3,688,000 bushels. They had little effect. Country offer- 
ings were small. Shipping sales were 125,000 bushels. 

_On the 3rd inst. prices closed 1% to 1%c. off, or at the 
lowest level of the season. May was the lowest, indeed, 
since May 1897, or, in other words, in 35 years. In 1897 
May was down to 25%c. On May 3 1932 it touched 27%ce. 
Early prices seemed steady enough, but liquidation set in, 
and this, with wheat falling, was too much for corn prices. 
On the 4th inst. prices ended unchanged to %c. higher, 
helped by wheat after an early decline. May was the 
strongest month. The sales for shipment were 318,000 bush- 
els, with charters for 550,000 bushels to Eastern ports. 
Country offerings were small and sales to arrive were only 
3,000 bushels. On the 4th inst. Murray estimated stocks of 
corn on farms May 1 as 740,000,000 bushels against 446,- 
000,000 a year ago and 595,000,000 the average for the past 
five years. In Southern States supplies are 213,000,000 
bushels, compared with 74,000,000 a year ago and 128,000,000 
the five-year average. In Chicago corn is beginning to at- 
tract speculative attention. It has been a football for the 
professional element for weeks, but it is now displaying 
stubbornness. The falling off in corn receipts and constantly 
improving cash demand is giving the market a better founda- 
tion than it has had for months. 

On the 5th inst. July fell to a new low level for the 
season, and May to the lowest price since 1897. Later came 
a rally. Shipping demand was active, with sales of 291,000 
bushels. Prices ended %4 to W%e. higher. To-day prices 
closed % to 1c. higher, inspired partly by the rise in 
wheat, new buying, continued smallness of the country offer- 
ings, and a fair shipping demand. Final prices are 4c. 
lower to 5c. higher for the week. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
FR RN in a wan wetion > < 44% 45% 44% 44% 45% 46% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
t. Tues. Wed. Thurs. Fri. 
PE Cah ch wesc ted chee w nme 28% 28% 28 28% 29 30 
PEE ER RES AY Die nie AS ae EA 24 31% 1% 32% 33 
DSS tiuce .uicaeesducues 353 35% 33 1% 34 34 35% 
i ne 36 35% 33% 34 34% 35 
Season's High and When Made— Season's Low and When Made— 
May 53% Nov. 9 1931|May 27% May 5 1932 
me OME 11 a a 
an. 3: ay 
December 39 Apr. 26 1932 | December 33 May 4 1932 


OATS have shown independent strength on the basis of 
supply and demand. In fact, they have acted rather better 
than any other grain. On April 30 prices advanced \% to 
%c., with switching making up a larger percentage of the 
trade. May liquidation was a feature. At Chicago, de- 
liveries on May were 1,765,000 bushels. It is understood 
that about half of this went to one of the large consumers, 
who is believed to have shipped it out. One report put the 
deliveries at 1,844,000 bushels. 

On the 2nd inst. prices closed %c. off to %e. up. Cash 
interests bought May and sold July. On the 3rd inst. oats 
surprised not a few by advancing regardless of the weak- 
ness in other grain. May, indeed, closed %c. higher, seem- 
ingly being oversold. It was %c. above July as against 
%ec. under July on the 2nd inst. But the distant months 
declined 4 to Yc. net, though at one time they were % to 
5éc. higher. Charters were 500,000 bushels to Pastern Lake 
ports. One estimate of the coming acreage was 444% in- 
crease over last year’s. On the 4th inst. prices declined 44 
to 4c. early, but rallied on covering and lessened selling. 
and closed unchanged to %c. higher. May acted the best. 
Charters were 200,000 bushels to ports on Lake Erie. On 
the 5th inst. prices closed unchanged to %c. higher. To-day 
prices closed 5 to %c. higher on the rise in other grain and 
steady buying for both sides of the account. Final prices 
show an advance for the week of % to 2i4c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_____33-3314 33-3314 3314-34 33%-34% 33%-3414 34%-35 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Us os peers Sea 215% 21% 22% 22% 22% 23 
—_aistheeheeeptnaete ach clade : 521% D1%% S01 5356 33°7 

Peptember AE aS ae REP 22% 22% 22% 22% 22% 23 
ecem ~~~ ----~--~~---------. 24% 24% 244% 244% 244% 24% 

Season's High and When Made— Season's Low and When Made— 
May 31% Nov. 10 1931|May 20% Apr. 29 1932 
Bevtember 3452 RSIS NSD a emer BB Ai 78188 
: Dp ay 5 1932 
December 38 Apr. 26 1932 | December 23 3% May 4 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


- Sat. Mon, Tues. Wed. Thurs. Fri. 
* go tte ett soca. --- 353% 35% 34% 34% 34 34% 
A SS 2 ea .. 33% 33 3244 33 32% 32% 


RYE has advanced with indications of a better export 
demand before long. Indeed, there has been more or less 
export business actually done during the week. Russia 
wants American rye. On April 30 early prices declined % 
to %c., but reports of a good export business and covering 
caused an upturn which left final prices % to wc. net 
higher. On the 2nd inst. prices closed unchanged to %c. 
lower, after an early decline of 1c. It was reported that 
500,000 bushels of Canadian rye had been sold for export. 
Prices at one time were 4% to %c. higher. Later came a 
setback as wheat reacted. At Chicago, deliveries were 
about 570.000 bushels and went to scattered commission 
houses. On the 3rd inst. prices declined 1% to 1c. to new 
lows, although some export business was reported in Cana- 
dian rye. Some crop estimates were 44,000,000 bushels, or 


an increase of 11,000,000 over last year. 
On the 4th inst. prices fell to a new low level for the 
Season, “ad then rallied with wheat and closed 5 to Kec. 
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higher. There were reports of good-sized sales for export 
at the seaboard. On the 5th inst. rye was quiet and closed 
i%e. higher. To-day prices closed 1 to 2\4c. higher, with 
May leading, and reports from London that offerings were 
wanted for export to Vladivostock. Germany, it is thought, 
may also buy if Russia takes the lead. Final prices show 
an advance for the week of 1 to 1%c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





- Mon. Tues. Wed. Thurs. Fri. 
Rc ktwdeonsunnnend downed 36% 36% 35 35% «635% «238 
ty rn ne oo cocaine 39% 391, 38 38% 38% 40 
September---------------------- 41% 41% 40% 40% 42 
Season's High and When Made— _ | _ Season's Low and When Made— 
ay 63% Nov. 9 1931/May 34 May 4 1932 
July £33 Nov. 9 1931/ July 37 May 4 1932 
September 54 Feb. 6 1932|September 39% May 5 1932 
Closing quotations were as follows: 
GRAIN, 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic... 70% No. 2 white.....-.--- 34 35 
Manitoba Ne. 1, f.0o.b. N. Y. 73% No. 3 white_..------- 
Rye No.2, f.o.b. bonds N.Y. 
Corn, New York— Chicago, No. 2_.--.--- 38 
No. 2 yellow, all rail_..---- 484 Barley— 
No. 3 yellow, all rail__.---- 45 N. Y., c.if., domestic 50 
Chicago, cash.......-. 41 
FLOUR. 
Spring pat. high protein $4.65 @$5.00 ; Rye flour patents----_-- $3.75@$4.05 
7 — 4.15@ 4.35 Seminola, bbl, Nos. 1-2 6.05 5.65 
, first spring----- 3.90@ 4.15; Oats goods..-..-.--. ee 1.80 
Soft winter st te... 3.15@ 3.40; Corn flour_-_.--...---.. 1.20@ 1.35 
Hard winter s ts.. 3.50@ 3.80 
Hard winter patents... 3.80@ 4.05; Coarse-.-.---...----- 3.20@ ..-- 
Hard winter clears. --.-.- -05@ 3.55| Fancy 1, Nos. 2, 
yoacy Minn. patents. 5.35 oS 8 SRS Ee 6.15@ 6.50 
“Z| PER Ce J 


For other tables usually given here see page 3398. 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 4, follows: 


The week brought a reaction to decidedly cocler weather over the east- 
ern half of the country, with the weekly mean temperatures approximately 
as much below normal as the preceding wegk was above. ed 
farther south than is usual for the season, with weather to West 
Virginia, southern Ohio, and the nerthern portions of -Missouri and Kan- 
sas; light frost occurred as far south as Tennessee. . 
The table on e 3 shows that cool weather during the week was very 
extensive. covering nearly the entire country. In the extreme South, the 
north Atlantic districts, and locally in the northwestern Lake region the 
week rmal warmth; otherwise, mostly from 3 deg. to 7 deg. 


about no 
cooler than normal. It was also rather cool west of the Rocky Mountains, 
from first- 


except in northern sections. The lowest temperature 
order stations was 20 deg. at Pueblo, Colo., on April 28. 

The table shows alse that substantial to rather heavy rains occurred 
throughout the Southern States, except in some eastern districts and a 
few other scattered localities. There were ere, generous rains in 
most Central and Northern States east of the Mississippi River, though 
the amounts were mostly light along the northern border of the country. 
Generous amounts were in the west-central Great Plains from 
northwestern Texas northward to Nebraska, and further showers, tho 
lighter than recently, occurred in the Northwest. West of the Rocky 

ountains precipitation was mostly light, except in northern California 
and western nD. 

The growth of vegetation was slow during the past weck in_ nearly all 
sections of the country because of the widespread coolness. While grass 
and small grains were not markedly affected, tender truck crops, ens, 
and field row crops were ed and germination was slow hecause of 
the prevailing low temperatures. Frosts were more prevalent than usual 
for the season, ocal harm to tender vegetation was reported as far 
south as the Ohio and lower Missouri Valleys. amage was not serious, 
except in some southwestern sections, ncipally eastern Colorado and 
New Mexico where rather extensive a heavy damage occurred to fruit 


and truck crops. 

In the East, except in A hian Mountain sections, killi frost 
does not usually occur after May 1 south of southeastern Pennsylvania. 
Farther west it does not occur, as a rule, after this date south of the centra) 
portions of Ohio and Indiana, northern Illinois, east-central Iowa, and 
central-eastern Nebraska. 

The livestock situation in’ the western and northwestern grazing sec- 
tions continues to improve steadily, most pronouncedly inthe northern and 
northwestern Great Plains and the north Pacific area, where mostly omere 
paues is now afforded. It was less favorable for livestock, expecially 
‘or shearing and for young lambs, in central Rocky Mountain sections and 
the Great Basin. 

Farm work made only fair progress in the eastern half of the country 
as considerable spring planting has slowed up because of the cool weather. 
Additional rains, however, improved the soil moisture condition exten- 
sively, and were especially beneficial in the Atlantic States, the Gulf sec- 
tion, the Great Plains, and the Ohio Valley; only limited areas are now 
insufficiently suppiied for present needs. 

SMALL GRA S.—In the Ohio Valley winter wheat is in fair condition in 
western parts, while in the eastern and southern sections advance and 
condition were good to excellent. Growth was generally fair in the cen- 
tral portions of the belt, with some fields in M uri reported 8 inches 
tall and jointing. In Kansas rains were very helpful and wheat is in fair 
to very good condition in the eastern two-thirds, but very poor to only 
poor in the western third; much is reported joining in the southeastern 
quarter and the central third. In the Southwest wheat was greatly im- 
proves in Texas, but condition is spotted in Oklahoma, ranging from poor 

0 very good. In the Northwest most winter grains are doing well, with 
material improvement noted in some parts; satisfactory progress was re- 
ported from the Southeast where heading continues. 

In the Le aha wheat region seeding is largely completed in the southern 

rtion, with much up to good stands and growing nicely. Soil moisture 

rather generally ample for present needs. Spring oat seeding has been 
practically finished in many northern sections, with much reported up to 
good stands in northeastern Iowa. In the Southwest winter oats are 
short, but are heading nicely in most localities; in central and southeast- 
ern portions of the country condition varies rather widely. Rice is very 
late in Louisiana, but the recent rains were decidedly beneficial. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures slightly below normal; two mod- 
erate rains; no damaging frosts. Corn planting continues. Wheat, oats, 
meadows, and pastures growing nicely, but need rain. Tobacco bedded 
and tobacco fields being prepared. Truck good. Apples near full bloom 
east of Blur Ridge. 

North Carolina.—Raleigh: Mostly fair, though rather cool; beneficial 
rains near end of week. Good progress in planting corn and cotton on 
coastal plain and lower Piedmont. Beginning to set tobacco; plants scarce. 
Smal grains and potatoes doing well. Truck improving. 

South Carolina.—Columbia: Cool nights and dry weather retarded 
ds better up-State than in low 


germination of cotton and corn, with s 
otton planting practically com- 


country where soil moisture deficient. 
pleted in central and south and corn planting general. Winter cereals 
continue heading. Tobacco and sweet tato sepuagennsing com- 
pletion. Potatoes, truck, and gardens improved. opious rains needed. 

Georgia.—Atlanta: Weather too cool and rainfall insufficient, except 
in north; drouth severe in southeast. Planting cotton good advance, 
but poretnetion and growth poor, due to cool pom Bog except progress over 
southern half fair and ores as far north as Macon. lanting corn 
general, but growth slow. ding sweet potatoes continues and trans- 
pone where plants are available. Peanuts and cane coming up to good 
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Florida.—Jacksonville: Rain over much of peninsula and favorable 
temperatures improved corn, melons, beans, cucumbers, and other truck. 
Cane and peanuts fair to poor stands. Tobacco ard. Potato har- 
vest continu north. me sweet potatoes set. ore rain needed 
on uplands of interior for citrus. - 

A ma.—Montgomery: Cool, but beneficial rain. Corn plantiag con- 
tinues; early-planted up. Condition of oats poor to geet. and toes, 
truck crops, bles, ranges, and pastures mostly fair to , though 
backward locally. Transplanting sweet potatoes general in south. Con- 
dition of fruits mostly poor. Cotton planting rather 
finished in south; early-planted up in south and central, but coolness un- 
favoraple for satisfactory growth; chopping progressing in south. 

Mississippi.—Vicksburg: Generally » except moderate to heavy 
rains Friday and Saturday. — soil p tion and a 
cotton and corn mostly fairly ¢ , With germination, color, end gr 
of cotton rather poor account cool nights. Progress of gardens, pastures, 


“Tae Orl Averaged slight 1; 1 
na.—New leans: Aver: 8 tly cool; t to hea rains 
relieved drouth lly, but more needed in haa BK g Gotton and 


— bone gh oY Lat gg ; Planting about a ie nag 
possible all sections. ane made good progress. ce vi te, 
but rains beneficial. - ital 

Tezas.—Houston: Moderate temperatures; dry in extreme west, but 
moderate to heavy rains elsewhere. Crops generally benefited. Cotton 
planting pr ing; much up to good stands in south and central; some- 
chopping to central and some up in northeast; condition fair to good 
Wheat, oats, and corn greatly improved; oats short, but heading 
in most localities. Truck and citrus improved. Pastures good. ice 
planting now pr ing rapidly. 

Oklahoma.—Okiahoma City: Cool, but sunshine adequate and mod- 
erate to heavy showers general and beneficial. Fair progress in planting 
cotton, but too cool for favorable germination; some up in southeast. 

of corn r; too cool; stands Be if good and some cultiva- 
tion. Progress small grains generally good, but condition of winter 
— Papen y Ban: nen’ from poor to very good. Oats poor to fair. Pas- 
ures an 


proving. 
Arkansas.—Little Rock: Corn planting well along; completed some por- 
tions, and cultivation becoming general; stands very good. Pr 
of cotton only fair because of cool weather most of week and soil still too 
wet in some localities; progress in planting slow, with many localities 
wait for higher temperatures; stands of early very good; some worked 
ous. eather very favorable for all other crops, except too coel for straw- 


es. 
Tennessee.—Nashville: Cool, with frost in central and east; moderate 
to heavy rains. ogress of early corn very good. Cotton planting pro- 
ing, except in north; some early-planted by low temperatures. 

and condition of winter wheat fair, while oats poor to good. 
.—Louisville: Cool, with moderate to heavy rains, unfavor- 


j y 

still unfinished, but most land ready to plant. ‘Tobacco plants 

small; proved slowly. Oats small, but good. Prepress and condition 
of winter wheat excellent. 


EE Ee 
THE DRY GOODS TRADE 
New York, Friday Night, May 6 1982. 

Unrelieved dullness has continued to rule in all textile 
divisions, and the remark is general that the period now 
being negotiated is as bad as any in the memory of current 
members of the trade, though the measures taken in past 
months to modify the effects of such conditions have not 
been entirely without effect. The conditions cited are, of 
course, those which obtain throughout the commercial and 
industrial structure of the nation and the world at large. 
There appears to be a general realization of the responsi- 
bility of the fundamental deterrents of the depression itself, 
against which complaints are useless, since the course of 
their influence is inexorable, and will disappear only in 
their own good time. It is perhaps in reflection of this 
point of view that a growing disposition to accept the 
inevitable, meanwhile doing what can be done to reinforce 
the industry against further slackness and prepare for ulti- 
mate revival, is noticeable. Thus, while complaints are heard 
from some quarters that needed curtailment is not being 
instituted quickly enough, while some producers in a rela- 
tively strong position are advocating a policy of cut-throat 
competition as the only way out, there is less internal inhar- 
mony than might have been expected, and by far the greater 
part of the trade’s complaints, like those of other major 


‘industries, are directed against the irresponsible and in- 


adequate activities of Congress. That the budget must be 
balanced if serious consequences are not to be encountered, 
is widely conceded, and much concern is expressed over the 
inadequate efforts which Congress has made in that direc- 
tion thus far, as well as over the “inflationary” gestures 
popular now in Washington. It is feared that misguided 
Congressional activities have already gone far toward nulli- 
fying the beneficial effects of the recently instituted finan- 
cial restoratives of the Government. Hopes for the future 
now go forward to the time when Congress will have ad- 
journed, with taxes fixed (perhaps in a relatively satis- 
factory arrangement, after all), with the political conven- 
tions over, and new wealth from the harvests beginning to 
be available. Further financial improvement is hoped for. 
with some reason, by that time, and if textile producers 
can weather the interim without accumulating great stocks, 
the business to be expected with the approach of the fall 
Season should be large, and go some way toward relieving 
and possibly solving the most pressing problems in textiles. 
While curtailment activities are more emphasized in con- 
nection with the cotton goods division than in others, the 
tendency is actually very general. The wool industry, with 
a number of permanently shut down mills out of considera- 
tion, is operating at less than 40% of single shift capacity. 
It is reported that rayon producers’ output has been reduced 
by approximately one-third for the past several weeks, with 
every prospect of continued substantial regulation in com- 
ing months unless demand takes a decided upward turn. 
A good many lines of silk goods are also reported as being 
produced at less than half capacity. The President of the 
Silk Association, indeed, stated the other day that con- 
sumption of silk fabrics is currently in excess of production. 
Other constructive features of Mr. Gerli’s speech included 
his statement that the industry has reached bedrock, with a 
turning point due toward the end of the current month, and 
his reminder that many silk mills are in a sound financial 
position. 
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DOMESTIC COTTON GOODS.—A break in prices in the 
gray goods market featured the week in cotton goods mar- 
kets, the 38144-inch 64x60’s construction leading the decline, 
being offered at as low as 3c., without attracting noteworthy 
business at that figure. Other constructions fell of less 
Sharply, but a good deal of apprehension nevertheless was 
evoked, with the usual crop of adverse rumors in its train. 
It was said, for instance, that the sharp concessions available 
reflected forced liquidation of stocks resulting from the fact 
that banks had called loans on certain mills. This report, 
however, is emphatically denied, and the truth of the 
matter is averred to be that mills with accumulations had 
faced carrying charges on them which they could not afford 
to incur, especially as additional financial assistance is 
very difficult to come by, and had accordingly liquidated 
the superfluity. While the result was bad for the under- 
lying stability of the market, there is some ground for 
thinking that condition to be merely temporary. Thus the 
opinion is given that with the accumulations in point dis- 
posed of, further curtailment will prevent their reappear- 
ance. Many observers contend that the current basis of 
prices will not outlast the month, and the fact that mills 
will not consider business at current prices for delivery 
beyond the end of May strengthens the argument. Mean- 
while gray goods have developed slight but encouraging 
rallying tendencies in the past two days, and the market 
appears to be breathing somewhat more freely. Slightly 
better sales incident to the break in prices have been fol- 
lowed by renewed dullness, with no sign of material better- 
ment yet in sight. There is good reason to believe that 
plans for producing print cloths and carded broadcloths only 
during alternate weeks will-be speedily adopted. More 
difficulty is expected to be encountered in bringing about 
further regulation of output in narrow sheetings and cer- 
tain other constructions, but the outlook for eventual adop- 
tion of further curtailment is cited as favorable. Hope is 
voiced that promotion of cotton goods during National Cot- 
ton Week will engender a markedly quickened movement of 
finished goods at retail. In the fine goods market it is 
still hoped that the extremely slow rate of business presages 
an abnormally extended season. Print cloths 27-inch 64x60’s 
constructions are quoted at 2%4c., and 28-inch 64x60’s at 
254c. Gray goods 39-inch 68x72’s constructions are quoted 
at 35c., and 39-inch 80x80’s at 414c¢. 


WOOLEN GOODS.—Woolens and worsteds producers 
continue to operate at an extremely low rate, aggregating 
somewhere around 35% of single-shift capacity, it is re- 
ported. Flannels, white goods, and women’s weer coatings 
are still being produced, and sample pieces of fall offerings 
are being made. A number of mills have shut down com- 
pletely, many of the smaller units are operating only two 
or three days a week, and those which are busy are rela- 
tively few in number. The general curtailment of produc- 
tion thus attested reflects a similarly general disinclination 
to take business at a loss. The statement is reported from 
more than one mill that rather than sell goods below cost a 
complete shutdown till business improves will be resorted . 
to. It is estimated that spring business in men’s wear ap- 
proximated only 25% of normal valume, reflecting the basic 
deflation of buying power and confidence throughout the 
country. Buyers continue disinclined to order fall goods, 
as they observe the generally bad conditions in retail chan- 
nels, where the difficulties of many stores are greatly aggra- 
vated by inability to secure credit. However, there is hope 
in the fact that manufacturing costs have been further 
materially reduced on fall goods, and that all the various 
divisions of the trade have succeeded in reducing overhead 
to some extent. Should other conditions unite to bring 
about more confidence in general business channels during 
coming months a decided turn in demand for woolen goods 
could easily develop early, in relation to other industrial 
lines. Openings of women’s wear offerings fer the fall sea- 
son feature soft-finished solid-color woolens, patterned and 
diagonal suedes, cut twills, &c., which, while demonstrating 
the continuous progress in the production of finely finished 
and attractively styled goods, will surely tend to accentuate 
the popularity of woolens as fabrics for women’s clothing. 
Most of the cloths featured can be produced rapidly. Worst- 
ed dress goods, it is reported, will be shown around the 
middle of the current month, and sellers expect an excellent 
season in this division. 


FOREIGN DRY GOODS.—A feature of current business 
in linens is the good trade being done at retail in novelties, 
which are excellent sellers in the May sales of local stores. 
Popular prices go with the eccentric styling and bright 
colors prevalent in these offerings, and they have sold so 
well in some quarters that certain stores have been moved 
to feature them in separate departments. Reports from 
th Middle West are that promotions of table linens have 
met with a good measure of success, notably luncheon cloths 
at popular prices. Aggregate business in many quarters 
approaches and sometimes even exceeds that of last year, in 
this connection. White damasks are reported to be increas- 
ing their popularity at the expense of colored cloths of that 
denomination. Rumored plans for preventing disruption 
of the producing agreement of the Indian Jute Mills Associa- 
tion engendered a steadier undertone in burlaps, but un- 
relieved slackness of local business reflected no increase in 
confidence. Light weights are quoted at 3.10c., and heavies 
at 4.25c. ys 
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MUNICIPAL BOND SALES IN APRIL. 

Municipal financing continued relatively light during 
April and the aggregate of the disposals of long-term bonds 
during the month was only $69,125,732 which compares 
with $107,270,155 in March. Moreover, except for the 
placing of two issues of special size the aggregate would be 
less than half the present amount. Consideration by Con- 
gress of measures for greatly increasing the Federal income 
taxes naturally stimulated a demand for municipal issues 
which are exempt from Federal taxes, but on account of 
municipal extravagance more or less distrust exists regarding 
the obligations of numerous cities, as is evident from the 
fact that many different municipalities failed to find a 
market for their offerings, and it is only high grade issues 
that are in demand. 

The largest single sale effected in April was the $24,000,000 
Boston Metropolitan District, Mass., award of which was 
made to a syndicate headed by the Chase Harris Forbes Corp., 
of New York. This group paid 94.57 for the bonds as 434s 
and 44s, the net interest cost basis being about 5.17%. 
Négotiations for the purchase of the issue were completed 
on April 21, after the bankers had changed the callable price 
feature of the terms of sale. The State of Tennessee issued 
bonds to the amount of $17,000,000 during April. 

The municipal bond awards of $1,000,000 or more 
that occurred during April are assembled in the following: 


$24,000,000 Boston Metropolitan District (formerly known as Metro- 
— Transit District), Mass., bonds, awarded to a syndicate 
ded by the Chase Harris Forbes Corp., of New York. 
This group took $20,855,000 bonds as 434s and $3,145,000 
as 4's. The price paid the District was 94.57, the net 
interest cost basis being about 5.17%. The 4% % bonds are 
due serially from 1940 to 1966 incl., and the 4s from 1933 
to 1939 incl. All of the bonds are redeemable at the option 
of the District at 102.50 and interest on any interest payment 
date or dates, on or after March 1 1937, = 30 days’ pub- 
lished notice.’ It was the callable feature of the terms of sale 
fixed by the bankers that delayed the consummation of the 
transaction. The bankers originally bid for the bonds callable 
at a price of 105 and interest on or after March 1 1930. This 
feature was objected to by the Department of Public tage 
of the State, whose cern of the sale was necessary. 
change, in price was then agreed to by the bankers.—V. isk 
p.3 








17,000,000 State of Tennessee 6% bonds sold at par and accrued interest 
to syndicates headed by the Chase Harris Forbes Corp., of 
New York, comnms rising an issue of $9,000,000 h 5 tg | bonds 


due aa 000.0 April 15 1946 and $5,000,000 April 15 1947: 
$5,000 000 general yk obligation bonds, due $2,635,000 on 
June 1 193 on May 1 1940 and $7: 215, ‘000 on 


May 1 1941, ag an yh ® of $3,000, oe bonds was sold, 
maturing as follows: $400,000 on Oct. i 1932 and on Jan. 1 
1933 and on April 1 1933; $500,000 on July 1 and on Oct. 1 
1933, and $400,000 Jan. 1 and April 1 1934. The issues of 
$9,000,000 and $5,000,000 were sold to renew similar amounts 
maturing on April 29 1932 and June 1 1932, respectively. 

3,000,000 Providence, R. I., 444% bonds, comprising three issues, due 
from 1933 to 1962 incl., awarded to a syndicate headed by 
Lehman Bros., of New Y ork, at a price of 99.829, a basis of 
about 4.52%. 

2,007,000 New Rochelle, N. Y., 544% bonds, comprising three issues, 
due serially from 1934 to 1967 incl., awarded to a group 

headed by the Bankers Trust Oo., of New Y ork, at a price of 
100.319, a get of about 5.22%. 

1,700,000 Kansas City 4%% bonds, comprising five issues, due 
annually trun 1034 to 1972 incl., awarded to a grou maare od, 
by Dillon, Read & Oo., of New York, at a price of 104.8 
basis of abous f 42%. 

1,446,000 Kearney, water supply bonds, due annually from 
1935 to 1976 eile. purchased privately as 6s, at a price of 

ar, by B. J. Van "Ingen & Co., of New York, following the 
ailure’ to elicit a bid at a competitive offering. 

1,411,000 East Orange, N. J., 6% sewer and street impt. bonds, due 
from 1933 to 1940 incl., purchased privately at a price of 
par by a syndicate headed by Lehman Bros., of New York. 

1,319,060 Baltimore, Md., 4% bonds purchased at par by the city’s 
Lee ef of ‘Pension “Alen Particulars of issue not made 
public 

1,073,000 North Hempstead, N. Y., Belgrave Sewer District 6% bonds 
sold at a price of at toa syndicate headed by Lehman Bros., 
of New York. ue serially from 1937 to 1972 incl. 


Notwithstanding the improvement in the general con- 
dition of the municipal market in April there was still a 
considerable number of issues that failed of sale. Our 
records show that such failures numbered 52 issues with 
a par value of $18,600,165. In March the issues numbered 
47 and the amount was $28,100,637. This figure included 
$20,000,000 unsold State of Louisiana bonds. In February 
the number of issues was 59 and the amount stood at $24,- 
247,291, while in January there were 56 of such issues, aggre- 
gating $13,439,293. 

In the table which follows we furnish a list of these un- 
successful offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, if any, assigned for the non-sale of the 


bonds: 

RECORD OF ISSUES THAT FAILED OF ae DURING APRIL. 
Page. Name— Int. Rate. mount. Report. 
3317 Atlantic ~ Sere not exc. 6% si 550,000 o bids 
2767 Bedford City 8. D.. Ohio- 6% 13,250 No bids 
3317 Belden Twp., N. Dak___ x 1,482 No bids 
2767 Bristol, Tenn___________ 6% ,000 Bids rejected 
3318 Canton, a 5% 71,554 o bids 
2951 hans.D. 79. 2,N.Y-_not exc. 44% f No bids 
3134 E> eg "* Reekeaane 4% 6,300 No bids 
3318 8 aheen, aleagaapametr not exc. 6% 650, No bids 
2768, eat Rutherford, N. J-.-not exc. 6% 106,000 No bids 
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Page Name— Int. Rate. 
3134 Englewood, af aan 5% 3 
2768 Far Hills, N. J.....----- not exc. 6% 
3319 Florham park, Niven can not exc. 5% 
2768 Fort Smith, gga 5% 
2951 Grant Co. 8S. D. No. 6, 

tt MES ban cesenawe not exc. 6% 
3194 “Greg Ose., Tek... eacscc 0 
3319 Hillside Twp., Me Pissed not exc. 6% 
3135 aJackson Co., Ky dite sab iwideaaiel not exc. 6% 
3319 Lackawanna, N. Y_----- z 
2952 Lafayette, La-.-------- 6% 
Jap tame Co., fed. 3os. cna 5% 
2952 i. Branch, N. J_-__-- not exc. 6% 
2952 Oe RE ere 6% 
3320 Lyndh urst Twp., N. J__-_not exc. 6% Zo 
3320 idiand Park, N. J.-..< not exc. 6% 
3136 Monongahela, Pa_.-.---- % 
3320 Montana (State of)___.-- not exc. 5% 
2769 ey Co., Md_- 5% 
2952 Morristown, N. J_------ “not exc. 6% 





2953 North Olmsted, Ohio_--- 6% 
2953 North Tonawanda, | wee 
2954 cOrangetown 8S. D. No. 3, 

te SES eer See not exc. 5% 
3137 dOnsining, I. Y oc 6ss-s not exc. 5% 
Sid/. erecwrees, MN. Jd. .--scans 6% 
3137 Penns gy to I> Wis abieiin 6% 
2954 Phoenix, Ariz-..-.....-- 7% o bids 
2770 Portland, Ore_--..----- 5% 200, 300 Partially sold 
3321 Powhatan Point, Ohio... 514%% 17 a 306 Ze bi = 
3322 Rochester, Minn-______- 44%% 55, o bids 
2771 fSacramentoH.S8.D.,Oal. 4%% 1,126'000 Partially sold 
3138 San Francisco (City and 

County), Calif__..._-- 44% 2,000,000 No bids 
3322 gSan Francleco (City and 

County), Calif-._..__- 44% 400,000 No bids 
3139 Schroon Central 8. D. 

eS & cee not exc. 6% 320,000 No bids 
3140 South Plainfield, N. J___not exc. 6 % 150,000 No bids 
3323 Steubenville, Ohio______- % 7,500 No bids 
3323 Tarrant County Water 

& Impt. Dist. No. 1, 

5 Seana 5% 1,220,000 No bids 
po SS ee PE es: 521,254 No bids 
2956 Warren, Ohio___________ 5 ona 6% 22,237 No bids 
3140 hWhite Bear Lake, Minn__not exc. 514% 13,000 Not sold 
2772 Wilmette, Il... ._..... 5% 600;000 Bids rejected 


xz Rate of interest was optional with the bidder. a Issue is being re- 
offered for award on May 16—V. 134, p. 3135. 6 Reoffering was made 
May 2. For result see report on subsequent page. c At the reoffering 

= May 3 bidder was asked to name a rate of interest up to 6%. For 
result see report on subsequent page. d At the reoffering on May 3 the 
interest rate was advanced to a limit of 54%. For result see report on 
— pase. e An option on $1,971, 000 of the bonds has been granted 
Van Ingen & Co., of ig York, the terms of which have not been 
made public. f Later a block of $406, '000 of the bonds was sold as 6s, at 
_——_ of par, to a group headed by the National City, Co. of California. 

fficials re pore that the bonds are being offered for sale ‘‘over the counter.’ 


f, An taganetion on enjoining issuance of the bonds was granted a local taxpayer. 


The market for short-term issues in April was extremely 
active, as a result of the easy money policy adopted during 
that period by the Federal Reserve System. Municipal 
loans of that nature disposed of during the month aggre- 
gated $127,015,686. The State of New York contributed 
$75,000,000 to the total, having sold that amount of 234% 
one-year notes at a price of par. Distribution of the issue 
was mad3 proportionately to 75 banks and investment houses 
in the State, allotments ranging in amounts from $2,000,000 
to $100,000. No formal offering of any of the notes was 
made, although inter-dealer trading on the afternoon of the 
day of the sale, April 27, was done on the basis of 244% bid 
and 23 787 asked. On May 6 the quotations were 2.30% bid 
and 2.20% asked. The sale marked the third occasion in the 
present sb that the State resorted to temporary financing. 
On Jan. 26, the initial instance, a rate of 444% was named 
on an issue of $25,000,000, due May 1 1932, while on March 
30 a loan of $50,000,000, due Jan. 15 1933, was sold at a 
334% interest e 

The City of New York completed its usual quota of short- 
term borrowing during the past month, the amount involved 
being $27,164,000. An announcement was made on April 
19 by Comptroller Berry to the effect that the Clearing House 
banks in the city, which had provided funds for operating 
purposes during the first half of 1932 through the medium 
of a revolving credit fund of $151,000,000, at an interest 
rate of 534%, had agreed to extend further assistance during 
the remainder of the current year, the interest charges to 
be governed by market conditions at the time of the bor- 
rowing.—V. 134, p. 3137. A loan of $10,000,000 on May 
6 brought the total of borrowings from the initial credit 
fund to $148,000,000. Re-payment of the credit is to be 
made from May tax collections. 

All of the permanent Canadian municipal financing com- 
pleted in April was absorbed by investors in the Dominion. 
The total of $8,121,531 eonsisted in the main of issues of 
$3,008,000 by the City of Quebec, Que., $2,560,328 by the 
City of Hamilton, Ont., and $1,500,000 by the City of Mon- 
treal, Que. Public offering of the City of Quebee 6% 
bonds was made on April 27 at 100 and interest, and on April 
29 it was reported that the issue had been oversubscribed. 
Loan is dated May 1 1932 and due on May 1 1939.—V. 134, 
p. 3324. The Hamilton, Ont., bonds, bearing interest at 
6% and due serially from 1933 to 1962, incl., were offered 
at a price of 100 for the 1933 to 1949 maturities at 100.50 
for the 1950 to 1962 maturities.—V. 134, p. 3324. Offering 
of the $1,500,000 6% City of Montreal, Que., bonds, due 
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from 1935 to 1959, incl., was made at par and interest.— 
V. 134, p. 2772. The prices received by the municipalities 
for the foregoing bonds were not made public. 

No United States Possession bond financing was negotiated 
in April. 

A comparison is given in the table below of all the various 
securities placed in April in the last five years. 





1932. 1931. 1930. 1929. 1928. 
3 $s 3 
Perm. loans (U.S.) 69,125,732 105,974,805 152,194,970 91,935,818 129,904,592 
*Temp.l'ns (U.S.) 127,015,686 117,323,000 79,494,000 102,995,000 77,979,000 
Bonds U.S.Poss’ns None None 1,250,000 None None 
Canad. I’ns (perm.) 

Placed in Can__ 8,121,531 33,185,285 5,521,199 2,367,531 2,497,124 
Placed in U. 8-_- None 17,793,000 5,000,000 4, ,000 None 
Gen.fd.bds.N.Y.C None None None None 20,250,000 

yey 204,262,949 274,276,090 243,460,169 201,298,349 230,630,716 


* Includes temporary securities issued by New York City: $27,164,000 in April 
1932, $93,000,000 in April 1931, $66,500,000 in April 1930, $36,815,000 in April 
1929 and $58,573,000 in April 1928. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1932 
were 142 and 177, respectively. This contrasts with 169 
and 238 for March 1932 and with 305 and 418 for April 1931. 

For comparative purposes we add the following table, 
showing the aggregate of long-term issues for Apri! and the 
four months for a series of years: 





Month of For the Month of For the 
Apri. Four Months. April. Four Months. 
ere $69,125,732 $349,294,378/1912._______ $22,317,243 $97,951,422 
| re 4105,974,805 555,578,394; 1911__.___ -- 38,562,686 162,026,305 
eee x152,194,970 469,024,905/1910_..___-- 20,691,260 124,708,581 
Mctsoers 91,935,818 343.323,940/)1909_._____-.- 37,462,552 117,402,998 
} | eee ,904, 493,905,006 | 1908______-- 21, f 112,196,084 
BE dined denon ,881, 507 494,813 | 1907____._-- 19, i 78,235,067 
Be satin 111,151,259 470,774,988 | 1906___-__-- 8,725,437 755, 
pA aS 671, 421,599,166 |1905______ -. 40,409,428 76,137,234 
a 33, 881 428, ,418'1904______ 11,814,584 58,333,230 
i. Se eee 81,426,486 328,000,980/1903________ 17,626,820 ,803, 
Weitivwacnou 4137,176,703 429,237,993} 1902______ -- 6,735,283 38,254,819 
88,104,218 292,561,134) 1901___.__--. »298,2 33,192,622 
86,194,759 240,267,877/|1900____._-- 14,157,809 48,650,275 
52,713,484 158,952,753) 1899___.__-- 7,477, 26 ,098 ,992 
999, 90,130,471 | 1898___.__-- 3,570,963 27,336,696 
*68,277,482 169,324,775) 1897_._.___-- 13,060,323 48,631,385 
--. 086,899,155 206, ,393 | 1896__..._-- 4,521,850 19,672,118 
Pre > 049 171,261,251} 1895______-- 8,469,464 29,496,406 
103,224,074 268,986,826) 1894__.___-- 11,599,392 35,718,205 
23,644,915 96.258,461/1893__..__-- 9,175,788 26,680,211 





x Includes $31,550,000 bonds sold by New York State. 

* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

@ Includes $45,000,000 bonds issued by New York City at public sale. 

b Includes $55,000,000 bonds issued by New York City at public sale. 

c Includes $70,000,000 bonds sold by New York City—$65,000,000 at public 
sale and $5,000,000 to the Sinking Fund. 

d Includes $34,975,000 bonds sold by New York State. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Asheville and Buncombe County, N. C.—Bond Payment 
Announced by Protective Committee.—It was announced on 
April 30 by the Bondholders’ Protective Committee that it 
had made collections from various school, sanitary and 
other districts in the county, and that it would make a 
cash distribution on May 10 to the holders of bonds of cer- 
tain of the districts who had deposited their bonds under the 
Deposit Agreement—V. 134, p. 354. Henry W. George, 
Treasurer of the Metropolitan Life Insurance Co., heads the 
Protective Committee. 


Detroit, Mich.—City Council Cuts Employees’ Wages.— 
According to news reports from this city on April 30 the 
Common Council voted by six to three to adopt the Lodge 
resolution, providing for a 50% reduction in the salaries and 
wages of all city employees for the months of May and June. 
This action is said to have been taken in order to permit a 
balance of income and expenditure until June 30, when the 
fiscal year ends, and is in accordance with promises made by 
the city officials to the bankers to institute economies and 
balance the budget. 





Elizabethton, Tenn.-—Protective Commitiee Formed on 
Bond Default.—The organization of a committee to protect 
the interests of the holders of bonds of the above city, 
default on which has recantly occurred, is announced in 
the following notice to owners of bonds: 

To the Owners of Bonds Issued by Elizabethton, Tenn.: 

This city having defaulted in the payment of principal and interest 
on its outstanding bonds, the undersigned have consented to serve on a 
committee to protect the interests of the bondholders. In order that 
united action can be taken, the bonds have been called for deposit with 
the Lincoln National Bank, Cincinnati, Ohio. 

Owners of the bonds are requested to communicate with the dealer from 
whom the bonds were purchased, or any of the undersigned, for copy of 
deposit agreement and other information. 

Committee. 

H. C. Alexander, Bailey & Company, Knoxville, Tenn. 

W.N. Estes, Third National Company, Nashville, Tenn. 

Henry P. Hoffstet,, National Bank of America, Pittsburgh, Pa. 

J. A. Magnus, M us & Company, Cincinnati, Ohio. 

R. H. Wibbing, Missouri State Life Ins. Co., St. Louis, Mo. 

R. B. Wooten, Little, Wooten & Co., Jackson, Tenn. 

M. J. Tenhundfeld, 502 Dixie Terminal Bldg., Cincinnati, O., Secretary. 


Fulton County (P. O. Atlanta), Ga.—Court Order 
Validates $700,000 School Bonds.—We are informed that the 
Superior Court on April 27 issued an order validating the 
election held on March 9, at which time the voters approved 
the issuance of $700,000 in school improvement bonds— 
V. 134, p. 2200. The Court is said to have directed that 
these bonds are to be dated July 1 1932, and are to mature 
from July 1 1937 to 1949. 
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Illinois.—Senate Rejects $20,000,000 State esis | Bill.— 
A bill to appropriate $20,000,000 for emergency relief work 
was defeated by the Senate 21 to 19, according to news 
dispatches from Springfield on April 29. This bill, if passed, 
would have made the second $20,000,000 appropriation, 
the Legislature last February having appropriated that 
amount to be used by the Illinois Emergency Relief Com- 
mission, which was created at the same time—V. 134, p. 
1226. The previous bill called for the issuance of one-year 
tax anticipation notes to be paid off either with a bond issue 
or an increase in the State tax rate next year, as determined 
at a referendum to be held in November. The Commission 
is said to have reported that the initial fund would soon be 
exhausted and appealed for further assistance. 


Special Legislative Session Ends.—On May 3 the three 
special sessions of the Legislature which have been running 
concurrently were adjourned. The results of these sessions, 
which have been running respectively since Nov. 5, Jan. 19 
and Feb. 1—V. 134, p. 1060—were reported as follows in 
the “United States Daily’’ of May 5: 

The three special sessions of the Illinois lature which have been 
running respectively since Nov. 5, Jan. 19 and Feb. 1 adjourned last night. 
——— and third sessions were called for the consideration of additional 


The Legislature enacted an income tax law, which is now on the way to 


the Su Court, ha been held unconstitutional in the Circuit Court. 
Cook unty’s tax machinery was reorganized, and an Unemplo it 
bem Commission was created with an appropriation of $20, f for 

Several bills were passed to authorize public bodies to designate banks 
in which public funds shall be de ted, relieving the Tronmurers of ramentt- 
bility. uilding and loan 


tions were authorized to ey ee 
and maturities on a pro rata instead of a chronological » and were 
authorized to borrow money to make such payments. 

State tion of securities dealers, brokers, solicitors and its were 
restored. vestock chattel mortgages were made negotiable, insurance 
companies were authorized to invest in tax anticipation warrants. 


Kentucky.—Suit Filed to Enjoin State Bond Sale.—Ac- 
cording to press dispatches from Louisville on May 4 a 
suit has been brought in the Franklin Circuit Court by the 
Kentucky Taxpayer’s League to enjoin the State Budget 
Commission from selling a $13,000,000 issue of long term 
State bonds. The securities were recently authorized to 
refund the floating debt of the Commonwealth. (See item 
under Kentucky on subsequent page.) 


Merced Irrigation District, Calif.—Court Directs Pay- 
ment of Jan. 1 Interest—The Bondholders’ Protective Com- 
mittee of this district issued a statement on April 27 advising 
depositors of a court order which directs the District Treas- 
urer to pay all interest coupons due on Jan. 1 1932 (V. 134, 
p. 2948), until the fund is exhausted. The text of the 
statement is as follows: 


To the Holders of Bonds of Merced Irrigation District: 

The Committee desires to advise bondholders that the District Court 
of Appeal has ordered the issuance of a Writ of Mandate directing the 
Treasurer of Merced Irrigation District to proceed to make payment in 
full of all interest coupons due Jan. 1 1932 in the order in which they were 
presented for payment, until the entire fund in his hands available for 

yment is exhausted, and thereupon to proceed to register any and all 
nterest coupons on which payment has not been made, if such teration 
be demanded by the holders. The Committee understands that the Treas- 
urer has on hand at the present time in the bond interest fund, $350,852.50, 
or sufficient to pay approximately 73 % of the interest coupons which became 
due Jan. 1 1932, and that with the additional income which the District 
is receiving from power revenues he will sremenanny have sufficient funds 
to pay all of the Jan. 1 1932 tp ony within the next few months. Though 
the above mentioned decision has not yet become final, the holders of 
coupons are urged to re-present their coupons for payment. Such presenta- 
tion should be made through the same banking institutions which presented 
the coupons on Jan. 1 1932. As suggested in our letter of Dec. 31 1931 
to the bondholders, all holders of coupons which are not paid on presentation 
should request registeration of such coupons as of the time of original pres- 
entation thereof. Very truly yours. 


Livingston B. Keplinger,Chairman, M. Vilas Hubbard, 
Thos. W. B 


3 anks, Vice-Chairman, Fred W. Kiesel, 
Milo W. Bekins, J. L. Osborne, 
Mark C. Elworthy, C. A. Sheedy, 
Victor Etienne Jr, Frank Weeden, ‘ 
Robert Fullerton Jr.. Committee. 


Michigan.—House Rejects Proposed Income Taz _ Resolu- 
tion.—On April 28 the House of Representatives defeated 
a resolution introduced on the recommendation of Governor 
Brucker to amend the constitution through a popular referen- 
dum so as to permit the enactment of a graduated State 
income tax—V. 134, p. 2573. A two-thirds majority vote 
was required for adoption and the resolution was defeated 
by a count of 55 “‘for’’ and 33 “‘against,’’ with 12 members 
not voting. The measure was placed for future _recon- 
sideration but it is not expected to pass. The Detroit 
‘“‘Free-Press’’ of April 29 commented on the defeat as fol- 


lows: 

The House of Representatives Thursday turned thumbs down on Gov. 
Wilber M. Brucker’s request for submission to the voters in the fall of con- 
stitutional changes to permit enactment of a graduated State income tax. 

‘Rep. William J. Thomas’ joint resolution was supported by a majority 
of 55 to 33, but it failed to muster the necessary two-thirds. It was tabled 
to permit reconsideration at a future date, but would require the support 
of all 12 absentees for adoption, an almost impossible condition. 

“The debate became acrimonious at times. Reference by Rep. Rob- 
ert D. Wardell, of Detroit, to the fact Michigan voters have twice re- 
jected e mphatically income levies, was answered by both Rep. John Espie, 
of Clinton, and Rep. Andrew H. Harnly, of Saginaw, with insistence it 
was just as properly resubmitted as ae pence question of repealing the 
State’s Prohibition Amendment, which Wardell has hel to initiate. 

Accusing fingers were pointed at Wayne Newton, Gov. Brucker’s leg- 
islative envoy extraordinary, with whom income taxing is almost a cr ‘ 
Rep. Charles H. Culver, of Detroit, reported that the presence of Newton 
during the taxation committee consideration of the bill, and while they had 
voted to report it, had seriously embarrassed himself and two other mem- 
bers not in favor of it. Chairman Thomas, the resolutions sponsor, de- 
fended Newton's activity. 

‘“‘The House relented in its unenthusiasm for the Campbell Bill, holding 
expenditures of local school units to 85% of their 1930 levies for the next 
three years, and passed the measure, 60 to 28. It was a part of Gov. 
Brucker’s program, but many members insisted it was meaningless, for 
practically all districts in the State already have been forced to slash school 
costs even more. Doubts were expressed if the Senate will treat it_as 
kindly. 


New York City.—State Court of Appeals Upholds Veto 
Power of City Comptroller.—The New York “‘Herald Tribune’ 
of April 29 carried the following report on a decision jhanded 
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down by the State Court of Appeals in which the power of 
veto of the New York City Comptroller over decisions of 
the Sinking Fund Commission was upheld: 


“A decision holding that the Comptroller of the City of New York has 
the power of veto over the actions of the members of the Sinking Fund 
Commission has been handed down by the Court of Appeals at Albany, it 
The ca ve ee = a oo — to 
the highest court for Mr. Berry by Jeremia A 0 , former Supreme 
Court Justice, as special oun an ee Lo ee was 
represented by Arthur J. Re y, Corporation Counsel. 

“The cauaraveray involved in the case related to the leasing by the city 
of quarters in Brooklyn for use of the a Court. The Comprtoller 
opposed leasing quarters fayored by Mayor Walker, the City Chamberlain 
and the Chairman of the Finance Committee of the Board of Alderman. 
Mr. Berry took the view that the quarters were unsuitable and the rental 
was too high. His office estimated yesterday that in blocking the lease 
the Comptroller had saved the city $180, 4 

“The effect of the Cotton —_ ap an Page yw “ _ Ferg! goed 
in the city charter, specif. that the sanction o' e Comptro eces- 
sary to aive effect to any vote by members of the Sinking Fund Commission. 
His vote in the negative, it was held, could block any action by majority 
vote of the Commissioners.’’ 


Ohio.—Legality of Unemployment Relief Bonds U a by 
Supreme Court.—The State Supreme Court has upheld the 
constitutionality of the bond Act for poor relief passed at the 
special session held recently to permit the issuance of bonds 
by counties for unemployment—V. 134, p. 2766—according 
to news dispatches from Columbus on May 4. The decision 
was handed down in a suit instituted by the Commissioners 
of Hamilton County to have the Court mandamus the State 
Tax Commission to approve their application to issue such 
bonds—V. 134, p. 3316. This ruling by the Supreme Court 
now makes it possible for the County to issue up to $1,000,000 
in unemployment relief bonds to be retired through expected 
revenues from the additional 1% tax placed upon utilities. 

Owensboro, Ky.—Validity of Funding Bonds U pheld.— 
In a decision handed down recently in the test suit filed 
by a local taxpayer on April 8—V. 134, p. 2948—the validity 
of the $160,000 funding bonds in question was upheld by 
Judge George S. Wilson in the Daviess Circuit Court. The 
Court also upheld an intervening petition entered by Thomas 
D. Nolan. It is stated that the bonds were issued to pay 
Mr. Nolan the balance due on the Owensboro sewer con- 
tract. According to local news reports the case will be 
taken to the Court of Appeals. 


Suffolk County, N. Y¥.—Appellate Division Upholds 
$5,000,000 Improvement Bonds.—The $5,000,000 bond issue 
voted by the Suffolk County Board of Supervisors to defray 
the cost of an extensive construction project was upheld on 
May 3 by the Appellate Division of the Supreme Court in 
Brooklyn. The Court unanimously affirmed a decision by 
Supreme Court Justice Johnston denying an injunction 
sought by a group of taxpayers who contended that the 
Board of Supervisors had no power to authorize the bond issue 
—V. 133, p. 1790. The decision was reported as follows by 
the New York ‘‘Herald Tribune’’ of May 4: 


In a unanimous opinion, written by Justice Townsend Scudder, the Appel- 
late Division of the Supreme Court in Brooklyn held valid yesterday the 
action of the Suffolk County Board of Supervisors in calling for a $5,000,000 
‘bond issue to pay for the construction of two badges. Grodetns, perme and 
parkways and for the buil of the Holtsville Tu Sanitarium. 

Edward Macrun, Frederi Prime and Phelan Beale, all residents of 
Suffolk County, sought an injunction restraining the supervisors from 
issuing the bonds. Justice Scudder wrote that regardless of whether the 
bene wane bed Lge gh ogee ~ 4 =. _ — vey ty: for the eg to — 
was the lega oO e resolution adop y the supervisors in approving 
the bond issue L April 1931. 


Tampa, Fla.—Bond Refunding Plan Completed.—It was 
announced on May 5 by B. J. Van Ingen & Co., Inc., fiscal 
agents for the above city’s refunding plan, that all details in 
connection with the offer of the city to exchange bonds are 
now complete and copies of the plan with full information 
are being distributed. Under the terms of this plan the city 
propaeet to refund its bonds maturing from July 1 1932 to 

ec. 31 1935, inel., and offers present holders an oppor- 
tunity to exchange for 15-yr. refunding gold bonds which 
will be due in 1947—V. 134, p. 3132. The new bonds will 
carry an increased rate of interest 144% higher than that borne 
by the bonds to be exchanged. The sinking fund will become 
operative during the fiscal year 1935-1936 to retire one-twelfth 
of the amount of the refunding bonds annually in addition 
to such bonds as may be retired through the collection of 
special assessments. The Chemical Bank & Trust Co. of 
New York will make the exchange for the city. All legal 
matters pertaining to the new issue will be approved by 
Masslich & Mitchell of New York. 


BOND PROPOSALS AND NEGOTIATIONS 


ALBANY, Albany County, N. Y.—BOND SALE.—The following issues 
of cou or registered bonds egating $1,940,000 offered on May 5 
—V. 134, p. 3317—-were awarded as 4s to a syndicate com of the 
Chemical Bank & Trust Co.; Ladenburg, Thalmann & Co.; Dillon, Read 
‘i <5 Benphill. seven & Co.; Tt a Be and Dene. & Co., 
a plus a premium o' , equal to a price o: t H 
@ basis of about 4.34%: bi 7 _— 


$680,000 cutee A. school bonds. Due $17,000 on May 1 from 1933 to 
500,000 series A water bonds. Due May 1 as follows: $12,000 from 1933 
to 1952, incl., and $13,000 from 1953 to 1972, incl. 
300,000 series B water bonds. Due May 1 as follows: $7,000 from 1933 
to 1952 incl., and $8,000 from 1953 to 1972, incl. 
250,000 series B school bonds. Due May 1 as follows: $12,000 from 1933 
to 1942 incl., and $13,000 from 1943 to 1952 inci. 
150,000 loca) impt. bonds. Due May 1 as follows: $19,000 from 1933 
to 1937, incl., and $11,000 from 1938 to 1942 incl. 
60,000 menage A equipment bonds. Due May 1 as follows: $10,000 
— y toy 5 incl., and $6,000 from 1936 to 1940 incl. 
Each issue May 1 1932. Members of the successful uW 
made public re-offering of the bonds at oe to yield 3.00% for the 19 
ma’ ty; 1934, 8.75%: 1935, 4.00%; 1936 to 1942, incl., 4.10%, and 4.15 
943 to 1 maturities. bonds w reported 





for the 1 All of the ere 80) 

within an hour following acceptance of subscriptions. The bonds, ac- 
qerding t9 the bankers, are legal investment for sa banks and trust 
funds New York State, and are direct and eral obligations of the 
City, payable from unlimited taxes levied t all taxable property 
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The city received eight bids at the sale, as follows: 
Bidder— Int. Rate. 
Chemical Bank & Trust Co., Ladenburg, Thal- 
mann & Co., Dillon, Read & Co., Hemphill, 
Noyes & Co., Rutter & Co. and Batchelder & 
Co. (successful syndicate) ---..---......-.-- 
Stone & Webster and Blodgett, Inc., Marine Tr. 

Co. of Buffalo, Phelps, Fenn & Co., Ro 
Winthrop & Co., and Graham, Parsons & 
Ce. SNES 6 nbd ok ccd ciwipdiceeioniecs 
Chase, Harris Fobes Core, First National Old 
Colony Corp., The N. . Harris Co., R. H. 
—. & Co., and L. F. Rothschild & Co., 
aa Ase pe 5 Ney < Ca 
Kidder, Peabody & Co., Estabrook & Co., First 
jute Co., and Wallace, Sanderson & Co., 
RI eR oe si <a 
New York State Nat. Bank, Albany______.___-_- 
nm Bros., Manufacturers & Traders Trust 
Co., of Buffalo, R. W. Pressprich & Co., F. 8. 
Moseley & Co., Foster & Co., G. M.-P. Murphy 


Amt. Bid. 


4K%% $1,941,533.00 


44% 1,940,911.80 


44% 1,940,873.00 


444% 1,986,716.00 
44% 1,986,695.80 


& Co., and Hannahs, Ballin & Lee, jointly._-_. 4%% 1,977,636.00 
Bankers Trust Co., Nat. City Co., Guaranty Co. 

of N. Y., Nat. Comm Bank & Trust Co., 

Oe RE NG te SEO ce 4u% 1,968,304.60 
Bancamerica-Blair Corp., George B. Gibbons & 

Co., E. B. Smith & Co., jointly...........--- 4u%% 1,966,365.00 


BONDS ALL SOLD.—It was reported that all of the bonds had been 
subscribed for within an hour following the opening of subscription books. 


BARRON, Summit County, Ohio.—BOND OFFERING.—E. C. Galle- 
er, Director of Finance, will receive sealed bids until 12 m. (Eastern stand- 
ard time) on May 23 for the purchase of $396,160.43 6% coupon or registered 
bonds, divided as follows: 
$238,791.74 special assessment st. impt. bonds. Due Oct. 1 as follows: 
$23,791.74 in 1933; $23, in 1934 and $24,000 from 1935 
to 1942 inclusive. 
157 ,368.69 epectal assessment st. i, bonds. Due Oct. 1 as follows: 
1,368.69 in 1933; $31, in 1934 and 1935 and $32,000 in 
1936 and 1937. 

Each issue is dated June 1 1932. Principal and interest (April and Oct.) 
are payable at the Chase National Bank, of New York. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 1% 
will also be considered. Bids to be made on an “‘all or none”’ basis, and 
subject to approval of bonds by purchaser's attorney. A certified check for 
2% of the amount bid, payable to the order of the above mentioned official, 
must accompany each proposal. 


ALAMITOS WATER DISTRICT (P. O. Westminster) Orange 
County, Calif.— BONDS VOTED.—Wée are informed that at an election 
held recently the voters approved the issuance of $20,000 in water bonds. 


ALDERWOOD WATER DISTRICT (P. O. Edmonds), Snohomish 
County, bi ge gy ae June 11 = election will be —_ 
accor: report, ave the voters pass on the proposed issuan 
of 375,000 in water bonds. a8 


r ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—The 
$3,822 issue of coupon general impt. bonds offered for sale on April 27— 
V. 134, p. 3132—was purchased by local investors, as 434s at par. Dated 
May 10 1932. Due from May J0 1934 to 1942 incl. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Jackson & Curtis, of Boston, purchased on May 2 a $200,000 temporary 
loan at 2.79% t basis, plus a premium of $1.60. Due on Nov. 
11 3883. Bids received were as follows: 


— Discount Basis 
Jackson & Curtis (Successful bidder)...................--------- 2.79 
Ce CD I a en nk. pivece conned wenacwtel 3.05 
First National Bank of Boston----......-.---.----------------- 3.07 % 
Tem Ce ie Sa oo til i OE tinanaties nena 3.12% 


ATHENS, Henderson County, Tex.—BONDS REGISTERED.—An 
issue of $136,000 6% refunding series of 1931 bonds was registered on April 
25 by the State Comptroller. Denom. $1,000. Due serially. 


BALTIMORE, Md.—OFFICIAL REPORT OF BOND PURCHASE.— 
The City Clerk reports that the amount of 4% city bonds purchased at 
as investments by the Board of Pension Trustees on April 29 was $1,306, 
and not $1,319,060 as reported in V. 134, p. 3317. he amount includes 
$850,000 public library bonds and $456,000 public building bonds, due 
serially from 1933 to 1967 inclusive. 


BAY CITY, Bay County, Mich.—NOTES OFFERED LOCALLY.— 
The city commission on April 25 a shits of a proposal to offer for pur- 
chase by local investors an issue 143,000 7% tax notes, being 80% ot 
delinquent taxes amounting to $182,000, according to the Bay City ‘“Times”’ 
of the following day. This action was taken following notice of the refusal 
of Detroit and Toledo bonds to make tax anticipation loans, it was said. 
The Commission, however, authorized City Manager George L. Lusk to 
continue in an endeavor to obtain a purchaser of the entire issue. Notes 
will be dated April 28 1932 and mature on Sept. 28 1932. Denoms. $1,000, 
$500 and $100. Legal opinion of A. H. McMillan, city attorney. 


BEAVER FALLS, Beaver County, Pa.—BOND OFFERING.—Charles 
Ruhe, City Clerk, will receive sealed bids until 9 a. m. (Eastern standard 
time) on May 31 for the purchase of $60,000 4% % coupon funding bonds. 
Dated June 1 1932. Denom. $1,000. Due $5,000 on June 1 from 1933 to 
1944 incl. Prin. and semi-ann. int. (J. & D.) will be payable at the office 
of the City Treasurer. A certified check for $2,000, payable to the order 
of the City, must accompany each proposal. 

(These bonds are part of a total of $90,000 authorized recently, the re- 
nes ated constituting that amount of street impt. bonds.—V. 134, 
Pp. : 


BEAVER SCHOOL DISTRICT (P. O. Beaver) Beaver County, 
Utah.—BOND REFUNDING.—Axn $18,000 issue of 534 % refunding school 
bonds is reported to have been exchanged with the State Board of Loan 


Commissioners tor the original bonds. ‘This issue matures in 1936. 


BEDFORD (P. O. Katonah), Westchester County, N. Y.—BOND 
SALE.—The $24,000 coupon or r tered Katonah Water District bonds 
offered on April 29—V. 134, p. 31 were awarded as 5.75s to Wachsman 
& Wassall, of New York, at a price of 100.129, a basis of about 5.73% ‘ 
Dated May 1 1932. Due $2,000 on May 1 from 1934 to 1945, incl. Bids 
regetved at the sale were as follows: 


i —— Int. Rate. Rate Bid. 
Wachsman & Wassall (successful bidders) --..-....---- 5.75% 100.129 
Gaenes m. Gees © Oe, . BGs o od oo we dw cccwncstesces 5.80% 100.04 
Sherwood & Dierritiond, ING. < wick cc cen ctcawndudcwcvens 5.90% 100.33 


BELKNAP COUNTY (P. O. Laconia), N. H.—TEMPORARY LOAN.— 
The County Treasurer reports that a temporary loan of $25,000, due in 
6 months, unsuccessfully effered on Feb. 2, has since been sold.g 


BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED.—The 
State Com peroier registered an issue of $11,000 5% road refunding bonds 
on April 25. Denom. $1,000. Due serially. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The $11,200 
5% coupon Gilboa Twp. highway improvement bonds offered on April 
30—V. 134, p. 2950—were awarded to the Fletcher American Co., of 
Indianapolis, at par plus a premium of $30, equal to a priceof 100.267,a 
basis of about 4.94%. Dated April 15 1932. Due on Jan. and July 15 
from July 15 1933 to Jan. 15 1943. The City Securities Co., of Indiana- 
polis bid a price of par and accrued interest for the issue. 


BERGENFIELD SCHOOL DISTRICT, Bergen County, N. J.— 
BOND SALE.—The $150,000 coupon or vegioneree school bonds unsuccess- 
fully offered on March 16—V. 134, p. 2199—were sold on April 19 as fol- 
lows: $92,000 as 6s, at par, to the Bergenfield National Bank & Trust Co., 
and $58, as 5s, at a price of par to the municipal sinking fund com- 
mission. The entire issue is da Feb. 1 1932 and due on Feb. 1 as follows: 
$3,000 from 1933 to 1938, inclusive. and $4,000 from 1939 to 1971, inclusive. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS PUBLICLY 
OFFERED. e B. Gibbons & Co., Inc., of New York, are 

public ottesing of .000 544 % coupon or public impt. bonds at 

ces to yield 5%. The ob! tions comprise the unsold portion of a total 

e of $1,396,000, purc’ November at a price of par and offered 

for public investment at time priced to yield 4.80—V. 134, p. 3817. The 

bonds now offered are dated Dec. 15 1931 and mature on Dec. 15 from 1936 
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in their opinion, to secure P. 
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vings Deposits 
BESSEMER, Jefferson County, Ala.—BOND SALE.—The $85,000 
issue of 6% coupon or semi-ann. refunding bonds apy | Basod 
ow success — ee 15—V. 333. Dp. 4187—is reported to h 
Marx & Co. of Birmingham. Dated Feb. 1 1932. 
eb. 1 i935. a. 1961 incl. 


BEVERLY, Essex County, Mass.—BOND SALE.—John C. Lovett, 
City Treasurer, that the fo issues of 4 %, coupon bnnds 
aggregating $95, were awarded on April 28 to the Shawmut Corp., of 
Boston, at a price of 102.834, a basis of about 4.01%: 
$75,000 sewer construction (Wards one, four and five) bonds. Due $5,000 

on May 1 from 1933 to 1947, inclusive. 
20,000 water construction bonds. ‘Due $4,000 on May 1 from 1933 to 


1937, inclusive. 
Each issue is dated May 1 1932. Denom. $1,000. Principal and interest 
and Nov.) are payabie at the First National Bank, of Boston. 


(Ma: Legal 

= on of Ropes, Gray, Boyden & Perkins, of Boston. Bids received at 
sale were as follows: 

Rate Bid. 

Shawmut t Corp. RT TRY i iin wisi ie ernie np hae 102.834 

Hatiesal City 2 oe. = PE OREIN 6 0k sé cdchtcndnnanndennenen 102.634 





Stone & Webster and peso. ee PETS GA SINS DE TORE ON UR LS 8 101.33 
Chase Harris og lh Das aos ucts cbke pocdbdabeuecec ene tee 101.15 
ee ED gh Os ie cack icenesusnedneaslakewe 101.148 
H. W. Briggs & Co... iptaleh oh Se AA A Riel me di dg his Baie Gales dain ge eb ae 101.077 


Financial Statement, April 21 1932. 
et assessed valuation for year 1931 
Totet bonded debt Legend g ee, a aS a 


Water debt, included in total debt--______________________- 2 
SE SR 5 oii 2s wnat Able etndinm ea ain mee nig bik deeieqenan ine me None 
ig, RE SRST EG ER A eGR RS SLT aay ARAMA Rm. 7a, 24,985 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17 (P. Basin), 
Wyo.—BOND OFFERING.—Sealed bids will be received eA 2 p.m. on 
May 23 by O. R. Booker, Clerk of the School Board, for the purchase of 
two issues of 5% bonds, aggregating $45,500, divided as follows: 


$32,000 fending bonds. Denom. $1,000.’ Dated Jan. 1 1932. Due from 
B24 > 1957, inclusive. 
13,500 rk bie Denoms and $1,000. Dated Jan. 1 1932. 


$500 
Due from — 1 1943 to 1957, inclusive. 


BIG SPRING, Howard County, Tex.—BOND SALE.—An issue of 
,000 6% water works bonds is reported to have been purchased by the 
city sinking fund, at a price of 90.00, a basis of about 6.77%. Duein 1961. 


BOGOTA, Bergen County, N. J.—BOND OFFERING.—Harlan P. 
Ross, Boroug th Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on May 19 for the purchase of $178,000 5% or registered bonds, 
divided as follows: 
$125,000 assessment bonds. Due $25,000 May 15 from 1934 to 1938 jad. 

53,000 tog: improvement bonds. Due May 15 as follows: $2,000 from 

1934 to 1943 incl., and $3,000 from 1 to 1954 inclusive. 

Each issue will be dated May 15 1932. Denom. $1,000. If necessary 
to effect the sale ¢ the bonds, bids will be considered on the basis of an 
interest rate up to 6% expressed | in a multiple of 4 of 1%. No more bonds 
are to be awarded than will produce a premium bs $1,000 over the amount 
of each issue. The bonds may be sold * a price of 99 and accrued interest. 
Principal and interest (May and Nov. 15) will be erevie at the Bogota 
National Bank, or at the Manufacturers Trust Co., New xe. A certified 
check for 2% of the amount of bonds bid for, payable to ler E. mae 
Borough Collecter, must accompany each proposa Tine a 
— of ‘Thomson, Wood & Hoffman, of New Yor. vill be furnis aA od the 


" poeror Suffolk County, Mass.—$4,856,000 Bonds Awarded.— 
were L. Dolan, City Treasurer, on May 4 made pane award of $4,856,- 
474 Go coupon bonds to a syndicate composed of the Chase Harris 
Popes g the First National Old Colony Corp., R. L. Day & Co., 
Estabrook & “Co. and Jackson & Curtis, all of New York and Boston, at 
a price of 100.209, a basis of about 4 AS%. The sale comprised $3,356,000 
serial bond issues, due from 1933 to 1952, fnel., and $1,500,000 traffic tunnel 
bonds, due on March 1 1982, redeemable at the option of the city at par 
and accrued interest in 1952. The successful bidders made p er re- 
offering of rae pope “ rices to yield 3.00% for the 1933 maturit 
3 3.78% 1935, 936 and 1937, 4.25%: we and 1939, 
1043, 238%; wad 440% fon the miatinitios Horn ibiete to 1989 ei In 
seidiehass to the successful bid, the city received an oo from Dillon, Read 
,000 bonds of the 


& Co. of New York of a price of par for a block of $500 

1,500,000 traffic tunnel issue, with an option to acquire, on or before 

une 6, the remaining $1,000,000 bonds, also at par. 

The award of $4,856,000 bonds comprised the following issues: 

$1,500,000 ine Tunnel bonds, Acts of 1929 (Ch apter 2 297, Acts of Mass., 
1 due March 1 1982, but may be call retired and can- 
celed fee the City of Boston after 20 years wos! the date of this 
loan on any date upon which interest 1s payable on these bonds, 
bf payment by the City of Boston of the amount of the face 


the bonds, with any unpaid accumulated interest to date 
fixed for redemption, and when so called, interest shall cease. 
220,000 Boston Airport Improvement Loan, Act of 1931. Payable 
22,000 gpenalty. ay l 1965 to May 1 1942, inclusive. 
15,000 Fallon Field layground, mptovesnants Payable $1,000 
seaneky. May 1 1933 to May 1947, inclusive. 
15,000 ——s ark, mite rovements. Payable $1,000 annually, May 1 
1933 to May 1 1947, inclusive. 
15,000 iar Charities Administration Bldg., Furnishing and Equip- 
ing. Payable $1,000 annuall - May 1 1933 to May 1 1947, incl. 
90,000 ton City Hospital Loan, ct of 1928, Children’s Pavilion. 
Payable $6,000 annually, May 1 1933 to May 1 1947, incl. 
90,000 amen City Hospital Loan, Act of 1928, Children’s Pavilion. 
Raby e $6,000 annually, May 1 1933 to May 1 1947, incl. 


150,000 Boston “City Hospital Loan, Act of 1928, Pathological Building. 
Payable $10,000 annually, May 1 1933 ‘to May I 1947, incl. 
150,000 penta 1 os ‘Hospital Loan, Act of 1928, Patholo cal Building. 
ayable c 


,000 annually, May. a i to Marl 7, 
75,000 Boston a Hospital Sane 1928, Power Plant, Im- 
Peoyenene- Payable $5, 000 RR, May 1 1933 to May 1 


1947, i 
75,000 Boston City Hospital Loan, Act of 1928, Power Plant, Im- 
covement fe, Payable $5,000 annually, May 1 1933 to 
ay nel. 
23,000 Boston City Hospital Loan, Act of 1928, Tunnel for Hospital 
Buildings. Payable $2,000 annually, May 1 1933 to May 1 
hn and $1,000 annually, May 1 1941 to May 1 1947, 
23,000 Boston City Hospital Loan, Act of 1928, Tunnel for Hospital 
Buildings. Payable $2,000 annually, May 1 1933 to May 1 
1940, incl., and $1,000 annually, May 1 1941 to May 1 1947, incl. 
820,000 Boston Street Laying Out an Construction Loan, AS of 1930. 
Fe able $55,000 annually, May 1 1933 to May 1 1942, incl., 
$54,000 annually May 1 1943 to May 1 1947, incl. 
1,200,000 City of Boston School Loan, Act of 2 330. Payable $80,000 
nnually, May 1 1933 to May 1 1947, incl 
25,000 Charlestown “ne. Improvements.’ Payable $2,000 annually 
May 1 1933 to AeG7. incl., and $1,000 annually, May 1 


to May 1 19. 2 
40,000 Dunbar Avenue Playgro Improvements. Payable $2,000 


annually, May 1 1 7 May +o 1952, pe. 

20,000 John Connolly Pla imps vemen ements. Payable 
$} ox ,000 annually, may 1 1958 to MM May 1 195 indi. 

30,000 McConnell Park Playground, a. able $2,000 
ganueky May 1 i9g3 Eo) to May 1 1 4 2,incl., and $ s1°b00 annually 


May 1 1943 to May 1 1952, 
20,000 RB. g Parker Hill, es Payable $1,000 
annually, May 1 1933 to May. 1 1952, incl 
160,000 New Police tations and additions to and improvement of 
Ee — stations. Payable $8.¢ 000 annually, May 1 
1933 to May 1 1952, incl. 
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60,000 _—— Charities Administratio puindios. Payable $3,000 

re agg 3 I Baz 1933 to May { "1952. incl 

40,000 Savin ill Sewer Loan, Act of 1929. Payable $2,000 

annually, May 5 1933 to May 1 1952, incl. 

The Traffic Tunnel loan will be issued in coupon bond certificates of 
$1,000 each, and will be paid on the date ‘ed, mL with interest payable 
semi annually on the first days of M and in if 
at the office of the City Treasurer. Th Ay ® — dated March - 932. 
Temporary receipts in denominations of $1.000 each will be ready for 
livery and payment May 9 1932. The permanent bonds will be ready = 
delivery about June 15 1932. Interest will begin March 1 and will cease 
on the date on which the bonds are payable or called for redemption. 
serial loans will be issued in cones md certificates of $1, each and 
will be paid on the dates specified for each loan, all with interest payaple 
semi-annually on the first days of May and November in each year, at 
the office of the City Treasurer, Boston. The bonds will be da May 1 
1932. Temporary receipts in denomination of $1,000 each will be rea gd 
for delivery and a og. May 9 1932. The permanent bonds will be 
ready for delivery about June 15 1932. Interest will begin May 1 1932 


and will cease on the date on which the bonds are payable. 


BOSTON, Suffolk Ry! Mass.—TEMPORARY LOAN.—The 
temporary loan of $2,000,000 offered on May 2—V. 134, p. 3317—was 
awarded to the Bankers Trust Co., of New York, at 2 .07% discount basis. 
The loan is dated May 3 1932 and matures My Oct. 3 1932. This rate com- 
pares with that of 2.23% named on a loan of $3,000,000, due Oct. 5 1932, 
which was sold on April 26 to the First National Bank, of Boston.—V. 
134, p. 3317. The current borrowing augmented the total of temporary 
financing cee by the city so fat this year to $14,000,000. Bids received 
were as follows: 


Bidder— Interest Rate. 
Bankers Trust Co. (successful bidder) ___........_-.......-------- 2.07 
Salomon Bros. & Hutzler (plus $29 premium)-____________-_------ 2.39 
Chase Harris Forbes Corp. (plus $15 premium). -_.__._-.__.------ 2.49 
Sham OO i ee eee ae ee eee 2. Perc 0 

BRIGHTON, Adams ng on Cole 20ND SALE.—A 
issue of 5% refundin te Ag pyrpones eg at ae "by 
Bosworth, Chanute, of 


Denver 
Dated May 15 1932. Tee’ a fA yo 1 1933 pt 1943, ome: 


BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y.—LIST 
OF BIDS. met y following is an official list of the bids received at the offering 


on April 29 of $33,000 sewer district bonds, award of which was made as 
5.70s to Wachsman & Wassall, of New York—V. 134, p. 3317. 

Bidder— Int. Rate. Premium, 
Wachsman & W ll tomconented bidders) - -------- 5.70 $154.77 
Sherwood & Merrifield, Inc__....--..--_.-------- 

George B. Gibbons & Gon “fac Gabe cctde tae dude 5.90 
Union NOONE 6s sé oS al on dd Sed eas be DRE 5.90 Par 
DS Se hs Re Pee cre ey eee eee 6.00% 62.67 


BROOKLINE, Norfolk County, Mass.—BOND OFFERING.—Albert 
P. Briggs, Town Treasurer, will receive sealed bids until 12 m. cas May 9 
for the purchase of $305, 000 4% coupon bonds, divided as follow: 
$280,000 high school building addition bonds. Due $28,000 Jan. 1 from 

1933 to 1942 inclusive. 
25,000 high school furnishing bonds. Due $5,000 Jan. 1 from 1933 to 
1937 inclusive. 

Each issue will be dated Jan. 1 1932. Denom. $1,000. All legal data 
concerning the issues will be filed with tne First National Bank, of Boston, 
which will certify as to the genuineness of the bonds. Legali ty to be ap- 
proved by Ropes, Gray, Boyden & Perkins, of Boston. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Con- 
stance R. Keller, City Auditor, will receive sealed bids until 12 M. (Eastern 
poy te time) on May 17 for the purchase of $23,519.50 6% bonds, divided 
as follows: 
$15,000.00 psy ge erg bonds. Due Oct. 1 as follows: $2,000 from 

1933 to 1939, incl., and $1,000 in 1940. 
8,519.50 Slaten St. special assessment bonds. Due Oct. 1 as follows: 
$1,000 from 1933 to 1940, inclusive, and $519,50 in 1941. 

Each issue is dated April 1 1932. Bids may be submitted for the bonds 
to bear interest at a rate other than 6% expressed in a multiple of 4 of 
1%. _ Principal and interest (April and ‘Oct. ) are payable at the office of 
the City Treasurer. Bids must be for all of the bonds and are to be ac 
companied by a certified check for 1% of the amount offered, Monk - 
to the order of the City. The approving opinion of Squire, Sanders "& Demp- 
sey, of Cleveland, will be furnished the successful idder. 


CENTERBURG, Knox County, Ohio.—BONDS NOT SOLD.—The 
issue of $7,250 6% refunding bonds offered on April 22—V1 134, p. 2767— 
was not sold, as no bids were received. Dated April 1 1932. Due on April 
and Oct. 1 from 1933 to 1938 incl. 


CHATHAM COUNTY (P. O. Pittsboro), N. © NOR CALS. — 
eported to 


A $15, issue of 6% tax anticipation notes is r pees par 
pe pe gine: on Moy 3 by the Bank of Pittsboro. Due on July 8 193 
Tenn.—BOND SALE.—The 


CHATTANOOGA, Hamilton County, 
$100,000 issue of Brainerd sewer bonds of ered for sale on May 3—V. 134, 
p. 3133—was purchased by the Third National Co. of Nashville, as Poe 
peying a premium of $305, ual to 100.305, a basis of about 5.72 

ated May 11932. Due from May 1 11933 to 1957 incl. 


CHELSEA, Suffolk County, Mass.—LOAN NOT SOLD.—George F. 
Henderson, re) ity Treasurer, reports that no bids were received at the 
offering on May 3 of a $200,000 temporary loan, to mature in about 8 
months. 


CHEROKEE COUNTY (P. O. Cherokee), lowa.—BOND ELECTION. 
—It is reported that an election will be held on May 24 in order to have 
the voters pass on the proposed issuance of $1,300,000 in road paving bonds. 


CHILLICOTHE, Ross County, Ohio.—BOND SALE.—The $119,000 
coupon or registered sanitary sewer construction bonds offered on May 
3— 134, p. 2950—were awarded as 548 to Breed & Harrison, Inc., of 
Cincinnati, at par plus a premium of $476, equal to a price of 100.40, a 
basis of about 5. 46%. The bonds are dated July 2 1932, and mature serially 
on Jan. 2 from 1934 to 1958, inclusive. 

The following is an official list of the bids wabantneed s the sale: 


Bidder— Rate. Premium. 
Breed & Harrison, Inc. (Successful bidders) - ~~. ----.--- "514 % $476.00 
Brood & Harrison, Ine, (Successful bidders)..." "334% x1,606. 
Aasel, Goetz & Moerlein, Inc....-.......-......----- 5% % 210.00 
Wes Be Os! oo wo aia be cee eke Sek te Seees 6% 1,212.00 
2 a satan al hl ine mia in aacioh eae 6% 704.97 
2 6 ath esige pein pepiee e608 ut amie” 6% 1,201.90 
Siler, Carpenter & Roose - - - - - - PE ka TOE FE 6% ,000. 
Sennen se RA ne es 5%% 148.85 
Banc Ohio Securities CUS othe cd ee aa a tks elise ote ear 6% 95.20 


x Bid for the bonds to be dated June 1 1932. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—The 
$7,000 5% sanitary sewer construction bonds authorized during March by 
ordinance of the city council—V. 134, p. 2379—have been jancmanes ata 
price of par by the sinking fund trustees. Dated April 1 193 Due $1,000 
on Oct. 1 from 1933 to 1939 incl. 


CLINTON, Worcester County, Mass.—LOAN NOT SOLD.—This 
municipality failed to receive at the offering on May 5 of a $50,000 tempo- 
rary loan, bearing Dec. 1 1932 maturity date. 


CINCINNATI, Hamilton County, Ohio.— SINKING FUND Buys 
BONDS.—The Board of Trustees of the sin fund purchased on May 3 


a total of $438,000 general city bonds and $3 assessment oO) tions. 

Included in the general bond item, are $175,000 airport bonds, $163,000 

water works bonds and $100,000 University of Cin t Act- 
trict, the Board of Trustees, 


ing for the commissioners of the 000 school 
at the same time, invested $50, of the Board of Education’s fund in 


that amount of water works 


COHASSET, Norfolk Cote: Mass.—TEMPORARY LOAN .—The 
Second National Bank, of Boston, purchased on May 2 a $50,000 tax 


anticipation note issue at 3. 19% discount basis. Loan matures on Nov. 4 
1932. The rate named on the issue compares with that of 5.23% at which 
amo was borrowed on Aust 1, with an Oct. 15 193 ’ maturity. 


a similar 
oN. 134, p. 2575. The Webster & A tlas Corp., of Boston, bid a rate of 
3.22%, pie a $7.50 premium, in the current instance. 
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COLUMBUS, Lowndes County, Miss.—BOND SALE.—A $10,000 


issue of refunding street intersection bonds has been 
investors, as ost . Dated Feb. 1 1932. Due in 
approved by . H.. Charles of St. Louis. 
notice given in V. 134, p. 2767.) 


CRETE, Saline County, Neb.—BONDS AUTHORIZED.—The City 
Council is reported to have passed a resolution providing for the issuance 
of $143,000 in 544% refunding bonds. 


CURRY COUNTY (P. O. Gold Beach), Ore.—BOND ELECTION .— 
The County Court is reported by the County Clerk to have called an 
election for May 20 to have the voters pass onjthe proposed issuance of 
$15,000 in county hospital bonds. 


DAVENPORT SCHOOL DISTRICT (P. O. Davenport), Scott 
County, lowa.—BOND OFFERING.—Sealed bids will be received until 
May 9, by the Boor etary of the Board of Education, for the purchase of a 

i issue of refunding&bonds. The final hearing, designated as the 
time for filing of objections to the issue, is set for May 13. If there are no 
objections filed on that date the issue and sale will be ratified. 


DAYTON, Montgomery County, Ohio.—AGREES TO PURCHASE 
NOTES.—The Nationa! Cash Register Co. of the city has agreed to pur- 
chase $100,000 notes of a recently authorized $356,000 6% tax anticipation 
issue, dated May 2 1932 and due Nov. 1 1932, contingent upon approval of 
the issue by the legal firm of Squire, Sanders & Dempsey, of Cleveland. 
Local banks are expected to subscribe for an additional amount of $80,000 


ye by pgend 
years. Legality 
(This report supplements the 


and the remaining $176,000 will be offered for public subscription. Pro- 
ceeds of the sale will be used to pay salaries of city employees. 
DEEP_CREEK SPECIAL TAX DISTRICT (P. O. Wadesboro), 


Anson County, N. C.—NOTE SALE.—An issue of $1,000 6% revenue 
anticipation notes is reported to have been purchased recently by the First 
National Bank of Wadesboro. 


DEERFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Malta), Morgan County, Ohio.—-BOND SALE.—H. W. Whitaker, 
District Clerk, informs us that the State Teachers Retirement System has 
—- at par an issue of $20,000 544% school building construction 

nds, authorized at the general election in Nov. 1931. Dated Jan. 1 
1932. Denom. $500. Due one bond each six months on March and Sept. 
1 from 1933 to 1952 incl. 


DETROIT, Wayne County, Mich.—BONDS PUBLICLY OFFERED .— 
Alison & Co., of Detroit, are making public offering of a block of $40,000 
4% % full faith and credit sewer bonds of the city at a price of 71 and in- 
terest, to yield about 6.85%. Dated Dec. 15 1929, and due on Dec. 15 
1959. Principal and interest (May and Dec. 15) payable in Detroit or 
New York. oat opinion of Thomson, Wood & Hoffman, of New York. 
Tax free in Michigan and exempt from all Federal income taxes. 


EAGLE LAKE SPECIAL TAX SCHOOL DISTRICT NO. 9 (P. O. Bar- 
tow), Polk Co., Fla.—BOND REPORT .—We are informed that the $10,000 
of 6% semi-ann. school bonds offered for sale without success on 

t. 2—V. 133, p. 1792—-has not as yet been purchased. Dated Aug. 1 
1931. Due $500 from Aug. 1 1934 to 1953 incl. 


EAST BETHLEHEM TOWNSHIP SCHOOL DISTRICT (P. O. 
Clarksville), Allegheny County, Pa.—BOND SALE.—The $28,000 
4%% coupon school bonds offered on May 2—V. 134, p. 3134— were 
awaeded at a price of par to the First National Bank, of Fredericktown. 
Dated Oct. 1 1931. ue Oct. 1 as follows: $3,000 from 1937 to 1943 
inclusive; $4,000 in 1944, and $3,000 in 1945. 


ELIZABETH, Union County, N. J.—BONDS PUBLICLY OFFERED. 
—The Chase Harris Forbes Corp., of New York, made public off 

on May 2 of $400,000 6% water bonds, dated Jan. 1 1932 and due on Jan. 
from ] 40 to 1972 incl., at prices to yield 5.50%. Bonds, according to the 
bankers’s advertisement, are legal investment for savings banks and trust 
funds in New York, New Jersey and other States. zney are also said to be 
direct obligations of the City, gg as to principal and interest from 
unlimi i 26 veteran taxes which may be levied on all of the taxable 
y therein. 

ese bonds are part of a total issue of $4,468,000, initial public offering 
of which was made at prices to yield 5.75% .—V. 134, p. 2379.) 


EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT, Ill.—BONDS 
PUBLICLY OFFERED.—The H. C. Speer & Sons Co., of Chicago, is 
offering for pub.ic investment $83,000 6% refunding bonds, due $25,000 
July 1 from 1938 to 1940, incl., and $8,000 July 1 1941. Price upon appli- 
gt Wigs High School District, it is said, embraces the entire city of 


FORREST CITY SPECIAL SCHOOL DISTRICT NO. 7 pe 

orrest City), St. Francis County, Ark.—BOND OFFERING .—Sealed 
bids will be received until May 23, according to report, by E. B. Smith, 
Secretary of the Board of Education, for the purchase of a $17,000 issue of 
6% semi-ann. school bonds. 


FORT SMITH, Sebastian County, Ark.—BOND SALE.—The 
$47,500 issue of 5% semi-ann. Improvement Paving District No. 47 bonds 
offered without success on April 2—V. 134, p. 2768—has since been pur- 
chased by Mr. C. A. Lick, Jr., of Fort Smith, at a price of 90.00, a basis 
of about 7.10%. Dated May 11932. Due from May 1 1933 to 1942, incl. 


FORT WORTH, Tarrant County, Tex.—-TEMPORARY LOAN .—The 
City 1s reported to have obtained a loan of $200,000 at 6%, from a syndicate 
composed of the First National Rank, the Continental National Bank, and 
the Stockyards National Bank, all of Fort Worth. 

FREEPORT, Nassau County, N. Y.—FINANCIAL STATEMENT.— 
In connection with the proposed award on May 11 of $284,000 not to exceed 
6% interest coupon or registered bonds, notice and description of which 
appeared in—V. 134, p. 3319—-we have received the following: 

Financial Statement. 


pro 


Bee ea AONE Eee eww ccewacccucecs $57,297,663 
8 acta rescence Spies Beronmaasn nen enecncsennenccnssnns 845,7 

otal assessed value taxable property ----......_..-___-____- 58,143,413 
Bonded debt including this issue . 3,328 


mw ew wm ee ee em em ew we we ee ee ee eee ° 
€ 


Water bonds included in above 
Ee ag gas ci ec Raa eae Rr as 
Floating debt other than tax anticipation 
*Total debt exclusive of water bonds 
Population—January, 1931, 19,475. 


*$159,000 of this amount is Light Bonds against the Municipal Plant. 


GLASGOW, Valley County, Mont.—BONDS NOT SOLD.—We are 
informed by Mayor Leo B. Coleman that the $7,500 issue of not to exceed 
6% semi-ann. airport bonds offered on April 27—V. 134, p. 2576—was not 
sold as there were no bids received. It is stated that the bonds are being 
held for private sale. 


GONZALES COUNTY ROAD DISTRICT NO. 1 (P. O. Gonzales), 
Tex.—BOND ELECTION .—An election is stated to be scheduled for M ay 26 
to have the voters on the proposed issuance of $350,000 in bonds divided 
ot aaeows: $250,000 State highway construction, and $100,000 lateral road 


None 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 100 (P. O. 
Montesano), Wash.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on May 23, by Asa B. Wilson, County Treasurer, for the 
purchase of a $35,000 issue of 6% refunding bonds. Denominations in 
multiples of $100 each. Dated June 10 1932. Bonds to run for a period 
of 10 yeam. The various annual maturities of said bonds will commence 
with the second hogs after the date of issue of the bonds, and will (as nearly 
as practicable), in such amounts, as will, together with the interest on 
the outstanding bonds, be met by an equal annual tax levy for the yment 
of said bonds and interest; provided, however, that the said school district 
reserves the right to pay or redeem said bonds, or any of them, at any 
time after two years, from date of issuance thereof, on any interest payin 
dates. Interest payable annually or semi-annually as may be deter ed 
by the Board of School Directors. Prin. and int. payable at the County 

urer’s office, at the fiscal agency of the Station in New York, or at 
the office of the State Treasurer. These bonds were voted at an election 
held 3 Sper 16—V. 134, p. 3319. A certified check for 5% must accom- 
pany the a 


GREENBURGH (P. O. [errgtewn), Westchester County, N. Y.— 
PUBLIC OFFERING MADE.—Public offering of the $131, highway 
impt. bonds awarded as 5s on April 30 to Phelps, Fenn & Co., of New 
a. 134, p. 3319—is being made at prices to yield 4.85% on all ma- 
eu es. A « 
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GREENVILLE, DURHAM, COXSACKIE, NEW BALTIMORE 
CAIRO, COEYMANS, WESTER 


LOO, RENSSELAERVILLE AND 
NEW SCOTLAND S378 of) CENTRAL S. D. NO. 1 (P. O. Green- 
ville), N. Y.—BOND SAL .000 me or registered 
school bonds oe scheduled for award on Dec. 11 - 1238, -- 3818) 
was purchased in the following January as 5s at a price of par by the M. & 
T t Co. of Buffalo. Dated Nov. 1 1931. Due Nov. 1 as follows: 


$2,000 in 1932; $7,000 from 1933 to 1951, incl., and $9,000 from 1952 to 
1966, inclusive. : 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.— NOTE SALE.—The $85,000 tax anticipation notes unsuccessfully 
offered on March 8—V. 134, p. 2004—have since taken for inclusion 
in the investment account of the sinking fund commission. Of the total, 
$14,000 will mature on Oct. 1 1933 and $71,000 on Oct. 1 1934. 


HACKENSACK, Bor: nm County, N. J.—BONDS NOT SOLD.— 
William Schaaf, City Clerk, reports that no bids were received at the offer- 
ing on May 2 of the two issues of not to exceed 6% interest bonds, aggre- 
gating $263,000—V. 134, p. 3135. Arrangements are being made to sell 


the bonds privately. The offering included $191,000 public improvement 
bonds due from 1934 to 1954, incl., and $72,000 assessment mds due 


from 1933 to 1941, inclusive. 


HAMTRAMCK, Wayne County, Mich.—$400,000 LOAN OBTAINED. 
—The city has obtained a loan of $400,000 from the First Wa National 
Bank, of Detroit, bearing interest at 6% and re-payable on Sept. 1 1932. 
The loan was obtained following agreement of the city to limit the monthly 
budget to $45,644.50, exclusive of water dept. expenditures, until July 1 
1933, as requested by the bankers. 


HARRISBURG, Dauphin County, Pa.—BOND OFFERING.—C. W. 
Burtnett, Director of Finance, will receive sealed bids until 1 p.m. (Eastern 
standard time) on May 19 for the purchase of $120,000 44%, 4% or 4%% 
coupon bonds, one of which is to be named in the ——— submitted. 
Bonds will be dated May 15 1932. Denom. $1,000. e $12,000 on 
May 15 from 1933 to 1942, incl. Interest is payable on May and Nov. 15. 
The city agrees to pay all taxes which may at any time be on the 

rincipal and (or) interest of the bonds. A certified check for 2% of the 
nds, payable to the order of the City Treasurer, must accompany 
pro . The approving opinion of Townsend, Elliott & unson of 
Philadelphia will be furnished the successful bidder. Sale is subject to 
approval of issue by the Department of Internal Affairs of Pennsylvania. 

(The city recently rescinded a proposal to receive bids on A 21 for 
Fe grees of $175,000 not to exceed 4% % interest bonds—V. 134, p. 
3135.) 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
BOND SALE.—The $420,000 coupon refunding bonds offered on May 
3—V. 134, p. 3135—were awarded to a group composed of the First Detroit 
Co., Braun, Bosworth & Co., and Stranahan, Harris & Co., as 5s, at a 
discount of $21,336, equal to a price of 94.92, an interest cost basis of about 
5.95%. Bonds are dated June 1 1932 and mature $35,000 on June 1 from 
1933 to 1944 incl. 

HILLSIDE TOWNSHIP (P. O. Hillside) Bergen Co., N. J.—EXTEN- 
SION OF BOND MATURITY ASKEL.—The Township Committee has de- 
cided to ask holders of $1,438,000 bonds which become due on July 1 1932 to 
extend the maturity date of the bonds until such time as the Township 
is able to refinance the issue. In January of this year tne bondholders 
extended the original due date of the issue to July 1. Last week the Town- 
ship failed to receive a bid for the purchase of the refunding bonds.—V 
134, p. 3319. 


HINTON, Summers Count W. Va.—BOND ELECTION.—It is 
reported that an election will be held on May 10 in order to have the voters 
pass on the proposed issuance of $30,000 in bridge bonds. 


HOBART, Kiowa County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on May 9, by E. L. Cupps, City Clerk, for the 
purchase of a $250,000 issue of water sepply system bonds. ‘The interest 
rate is to be named by the bidder. Due as follows: $12,000, 1936 to 1955, 
and $10,000 in 1956. Acertified check for 2% of the amount bid is required. 
(These are gts ay that were offered for sale without success on Dec. 16 
—vV. 133, Dp. : 


HOGANSVILLE, Toone County, Ga.—BOND ELECTION.—On May 
25 an election will be held in order to have the voters pass on the proposed 
issuance of $25,000 in school building bonds. . 


HOMESTEAD, Allegheny County, Pa.—BONDS VOTED.—At an 
election on April 26 the voters approved of the issuance of $243,000 bonds, 
ineluding a $150,000 funding issue, to mature in 1962, and a $93,000 
refunding issue, due in 1952. The Borough Clerk has been instructed to 
advertise for bids for the bonds, with the interest rate to be either 4%, 
5, or 54%. 


INDEPENDENCE, Montgomery County, Kan.—BOND OFFERED.— 
Sealed page were received wane 19 2. =. - May 5, | Oe A 
City Clerk, for the purchase of a ssue O i . 
Denom, $1,000. Dated Apr. 11932. Due $1,000 in 1933 and $2,000, 
1934 to 1939, incl. Interest payable A. & O. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $187,- 
388.40 coupon bonds offered on April 29—V. 134, p. 3135—were awarded 
as 4's to the Harris Trust & Savings Bank, of Chicago, at par plus a 
premium of $3,815, equal to a price of 102.03, a basis of about 4.26%: 
$100,000 track elevation bonds. Due $5,000 on July 1 from 1933 to 1952 

inclusive. : : ; 

87,388.40 thoroughfare funding bonds of 1932, first issue. Due July 1 

as follows: $4,000 from 1933 to 1944 inel., $5,000 from 1945 to 
1951 inecl., and $4,388.40 in 1952. : 
Each issue will be dated May 2 1932. Bids received at the sale were as 


follows: 2 
—Issues Combined— $100,000 $87 388.40 
Bidder— Int. Rate. Premium. Issue. Issue. 
Harris Tr. & Sav. Bk__.4%% OR EO RS aie ae ont 
Chase Harris Forbes Corp., 
and Northern Trust Co., 


US eee 44% eR, os a ak week - - 
Stifel, Nicolaus & Co_-.4%% 3,629.00 i nial --- 
First Detroit Co- -- ---- 44% 0 2S eS ee 
Fletcher American Co., Fletcher Tr. Co. and 


Union Trust Co., jointly --- - - ------ 6% $551 444% $471.00 
Wakiatins Ce Ge oo ee ced Cone _..-------4%% 1.719 44% 25.60 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN — 
The $50,000 temporary loan offered on May 5—V. 134, p. 3135—was 
awarded at 6% interest, at par. to the only bidder, the following group 
of Indianapolis banks: Tne Indiana National Bank, Indiana Trust Co., 
Fletcher American National Bank, Fletcher Trust Co., Merchants Na- 
tional Bank, and the Union Trust Co. The loan is dated May 5 1932 and 
payable on July 5 1932 at the office of the City Treasurer. 


IRON COUNTY (P. O. Parowan), Utah.—BOND SALE.—A $10,000 
block of school building bonds is reported to have been purchased by an 
undisclosed investor. These bonds are part of the $40,000 issue of not to 
exceed 6% school maintenance bonds that was voted last January—V. 134, 
Pp. 1063. 


IRON RIVER, Iron County, Mich.—-ISSUANCE OF BONDS FORE- 
STALLED .—Because of the fact that there is a delinquency in tax collec- 
tions of approximately 40%, only $116,000 of tne levy of $177,000 having 
been received, tne city is unable to proceed with tne issuance of $75,000 
bonds, authorized for tne construction of a municipal lignt and power plant 
at an election on April 4.—V. 134, p. 2769. According to report, tne city 
has been advised of tnis fact by tne State Treasurer's office, whose approval 
of the sale is necessary. 


IRONTON, Lawrence County, Ohio._-BONDS NOT SOLD .—The issue 
of $40,000 6% coupon refunding bonds offered on May 4—V. 134, p. 3135— 
was not sold, as no bids were received. Dated April 11932. Due $4,000 
on Oct. 1 from 1933 to 1942 inclusive. 


JOHNSBURGH (P. O. Weavertown), Warren County, N. Y.—BIDS 
REJECTED.—The $90,000 North Creek Water District coupon or registered 
bonds offered on April 14—V. 134, p. 2769—-were not sold, as all of the bids 
submitted were rejected. Bidders were asked to name a rate of interest 
up to 6%. Tne bonds are dated April 15 1932 and will mature on Feb. 1 
as follows: $2,500 in 1937, and $3,500 from 1938 to 1962 inclusive. 


KENT, Portage County, Ohio.—BOND OFFERING.—A. J. Lauder- 
baugh, City Auditor, will receive sealed bids until 12 m. on May 16 for 
the purchase of $1,904.33 5%% city’s share sewer improvement bonds. 
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Dated June 1 1932. One bond for $304.33, others for $200. Due Oct. 1 
as follows: $304.33 in 1933, and $200 from 1934 to 1941, incl. Interest 
is payable in April and October. Bids for the bonds to bear interest at a 
rate other than 514%, expressed in a multiple of 44 of 1%, will also be con- 
sidered. A certified check for 3% of the amount bid for, payable to the 
order of the city, must accompany each proposal. 


KENTUCKY, State of (P. O. Frankfort).—BOND REPORT .—It was 
announced by Bailey P. Wootton, Attorney-General, on April 29, that bids 
would not be called for by the State on the $13,000,000 coupon or registered 
funding bonds—V. 134, p. 3319—until a court decision is obtained on the 
1932 law which provides for the issuance of these bonds.—V. 134, p. 2001. 
The ‘‘United States Daily’’ of May 2 carried the following on the subject: 

“A $13,000,000 bond issue, made up of warrants with no due date and 
costing the State 5%, to fund the floating debt of Kentucky, has been 
authorized by the State Budget Commission. 

“Under the law the new issue will run for 20 years and will be retired 
annually. The rate of interest will be fixed during negotiations with bond 
buyers, but must not exceed 5%. _ 

“The Budget Commission authorized the Governor to have steps taken 
to determine constitutionality of the legislation. The Constitution limits 
bond issues without vote of the people to $500,000 but it also authorizes 
the General Assembly to borrow money without a public vote ‘‘to pay any 
part of the debt of the State.” 


KIRKLAND, New Hartford, Whitestown, Marshall, Westmore~ 
land, Vernon and Paris (Towns of) Central School District No. 1, 

. O. Clinton, N. Y.—BONUS NOT SOLU .—No bids were received at 
the offering on May 2 of $350,000 not to exceed 5% interest coupon or 
registered school bonds—V. 134, Pp. 3135. Bonds are dated Dec. 1 1931. 
Due serially on Dec. 1 from 1932 to 1966 inclusive. 


KOHLER, Sheboygne County, Wis.—BONDS AUTHORIZED.—At 
a recent meeting the Village Board approved a resolution calling for the 
issuance of the $100,000 in 44% % coupon sewage disposal plant bonds that 
were recently voted—V. 134, p. 2932. Denoms. $500 and $1,000. Dated 
April 1 1932. Duefrom April 1 1936 to 1952 incl. Prin. and int. (A. & O.) 
Payable at the Security National Bank in Sheboygan. 


KULPMONT SCHOOL DISTRICT, Northumberland County, Pa. 
BONDS VOTED.—J. A. Shoylio, Supervising Principal, informs us that 
the proposed $55,000 5% school building construction bond issue sub- 
mitted at the election on April 26 was approved by the voters. Issue will 
be dated June 1 1932 and mature in varying amounts in 1937, 1942, 1947, 
1952, 1957 and 1962. Sale of the bonds will be made about June 1. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BONDS AU THOR- 
IZED.—At a meeting held recently the County Board approved a resolution 
calling for the issuance of $250,000 not to exceed 5% coupon road impt., 
Series A bonds. Denom. $1,000. Dated April 1 1932. Due $50,000 from 
April 1 1937 to 1941 incl. Prin. and int. (A. & O.) payable at-the office of 
the County Treasurer. 


LANGLEY, Island County, Wash.—BOND ELECTION .—An elec- 
tion is reported to be scheduled for May 28 to submit to the voters two issues 
of not to exceed 6% water bonds aggregating $12,000, as follows: $6,000 
general, and $6,000 revenue bonds. 


LARCHMONT, Westchester County, N. Y.—SALE NOT CONSUM- 
MATED—SUBSEQUENT AWARL MADE.—The award on April 11 
of $150,000 coupon or registered highway impt. bonds as 5%s to Halsey, 
Stuart & Co., of New York, at 100.53, a basis of about 5.43%—V. 134, D. 
2952—-was not consummated, owing to a technicality in the schedule of 
maturities. At a subsequent offering on May 2 the issue was again awarded 
to Halsey, Stuart & Co., of New York, ona bid, however, of a price of 100.18 
for the bonds as 5.20s, or a basis of about 5.18%. Bonds are dated April 15 
1932 and were reoffered to mature on April 15 as follows: $8,000 from 
1934 to 1950 incl., and $7,000 in 1951 and 1952. 


LAWRENCE, Essex County, Mass.—EMPLOYEES AGREE TO 
WAGE CUT .—Employees in the police, fire and school departments of the 
«city have volunteered to take a 15% wage cut, retroactive to Jan. 1 1932 
and to continue during the remainder of the year, it was reported on April 
30. City Treasurer Kelleher has said that on the basis of the proposed 
salary reductions he will endeavor to borrow money in anticipation of tax 
collections, despite the fact that tne pay cuts will not completely balance 
the budget. Boston bankers, it was said, have announced that loans will 
not be made until the budget is balanced. Overdue notes of the city amount 
to $1,190,000, unpaid drafts, $435,000, and unpaid salaries amount to over 
$600,000, allowing for the 15% reduction, it was further reported. 


LIMA, Allen County, Ohio.—BOND OFFERING.—C. H. Churchill, 
‘City Auditor, will receive sealed bids until 2 p. m. on May 26 for the pur- 
chase of $50,000 6% first series conn dis 1 bonds. Dated May 15 
1932. Denom. $1,000. Due Noy. 15 as follows: $2,000 from 1933 to 
1954 incl. and $3,000 in 1955 and 1956. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $2,000, poveute to the order of the City 
Treasurer, must accompany each proposal. Principal and interest (May 
and Nov. 15) will be payable at the office of the Sinking Fund Trustees. 
Legality to be approved by Peck, Shaffer & Williams of Cincinnati. 


LINDALE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Lindale), Smith County, Tex.—BONDS VOTED.—At the election 
held on April 20—V. 134, p. 2952—the voters approved the issuance of the 
$45,000 school building bonds by a large majority. At the same time the 
proposed consolidation of the two school districts was also heartily endorsed. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The 
$150,000 issue of 5% water works bonds offered for sale on April 29—V. 134, 
p. 3319—was purchased by the Security-First National Bank of Los Angeles, 

ying a premium of $10, equal to 100.006, a basis of about 4.99%. Dated 

une 1 1927. Due on June 1 as follows: $50,000, 1962; $60,000, 1963, and 
$40,000 in 1964. Prin. and int. (J. & D.) payable at the office of the City 
Treasurer, or at the Central Hanover Bank & Trust Co. in New York. 
Legality approved by Bordwell, Matthews & Wadsworth of Los Angeles, 
and Thomson, Wood & Hoffman of New York City. 


LORAIN, Lorain County, Ohio.— BOND SALE.—tThe following issues 
of special assessment bonds aggregating $102,689.43 offered on May 2— 
V. 134, p. 3136—were awarded as 6s to Stranahan, Harris & Co., Inc., of 
Toledo, at ee plus a premium of $360.50, equal to a price of 100.35, a basis 
at about 5.92%: 
$64,432.50 street impt. bonds. One bond for $432.50, others for $1,000. 

Due Sept. 15 as follows: $6,432.50 in 1933; $6,000 from 1934 
to 1938, incl., and $7,000 from 1939 to 1942. incl. 
38,256.93 sewer construction bonds. One bond for $256.93, others for 
8 . Due Sept. 15 as follows: $6,256.93 in 1933 and $8,000 
from 1934 to 1937, incl. 
Each issue is dated May 15 1932. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BONDS NOT SOLD.—The two issues of not to exceed 44 % semi- 
ann. school bonds aggregating $1,600,000, offered for sale on May 2— 
V. 134, p. 3136—were not sold as there were no bids received. The issues 
are divided as follows: 
$1,000,000 Los Angeles City High School District bonds. Tue $40,000 

from June 1 1932 to 1956, inclusive. 

500,000 Los Angeles City School District bonds. Due $20,000 from 

June 1 1932 to 1956. inclusive. 


LYNN, Essex County, Mass.—TEMPORARY LOAN .—F. A. Turnbull, 
City Treasurer, reports that the Shawmut Corp. of Boston purchased on 
May 6 a $100,000 temporary loan at 5.25% discount basis. Only one bid 
was submitted. The loan is dated May 9 1932 and payable on May 9 
1933 at the First National Bank of Boston. Legal opinion of Storey, 
Thorndike, Palmer & Dodge of Boston. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Corp., of Boston, purchased on April 29 a 
$200,000 temporary loan at 4.23% discount basis. Due Dec. 21932. The 
Shawmut Corp., of Boston, the only other bidder, named a 5.10% rate. 


MANASQUAN, Monmouth County, N. J.—BOND SALE.—Annie B. 
Appleget, Borough Clerk, reports that the Manasquan National Bank pur- 
chased. on April 26 as 6s at par the following issues of bonds aggregating 
9,000 assessment bonds. Due $3,000 on Dec. 1 from 1935 to 1937 incl. 

. bonds. Due Dec. 1 as follows: $2,000 from 1934 to 
936 incl. and $2,500 in 1937. 
3,500 al impt. bonds. Due Dec. 1 as follows: $1,000 from 1934 to 


fo36 incl. and Hoe in 1937 
Each issue is dated Dec. 1 1931. 
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MANCHESTER, Tolland County, Conn.—BOND SALE—Th 
$310,000 coupon refunding bonds offered on May 4 ss 4 . 134, p. 3320) were 
awarded as 434s to Darby & Co. of New York and G. L. Austin & Co. of 
edual 9a price of 1O0.AH 2 ous of bout 4 Gb5,0" Based Maa TT 

a tt) 44,a of about 4. j ated M 
Due $31,000 on May 1 from 1933 to 1942, incl. “~~ mo oe 

Re-offering of the bonds is being made at prices to yield fro J 

4.40% They are legal investment for savings banks oud trust Ph awnd io 


7G: 
ao 3 York, Massachusetts, Connecticut and other States, according to the 
ankers. 


MARION TOWNSHIP (P. O. Boyers), Butler County, Pa.— 
OFFERING.—Charles McDowell, Secretary of the Board oF Sapervenn, 
will receive sealed bids until 10 a.m.(Eastern standard time) on May 14 
for the purchase of $8,000 5% co m funding bonds. Dated April 1 1932. 
Denom. $500. Due $1,000 April 1 from 1933 to 1940 incl. Subject to 
redemption on April 1 of any year during the life of the bonds. Bids must 
be for at least par and accrued interest. 


MASSACHUSETTS (State of).—$3,000,000 NOTES SOLD.—Ch 
F. none State Treasurer, on May 3 awarded an issue of $3,000 me 
Metropolitan District notes to the Shawmut Corp. of Boston, to bear inter- 
est at 1.82%, payable at maturity of loan. Issue is dated May 5 1932 and 
due on Nov. 22 1932. The Metropolitan District of Massachusetts, it is 
said, is a subdivision of the Commonwealth, created for the purpose of 
exercising jurisdiction over certain highways, rks, lakes, &c., and is 
— ee irene ~~ — ongt oe fa a istrict, Mass., which sold 
issue oO J x nds on —vV. ,p. 3317. 
loan was bid for as follows: - naire ein dans. acid 
Bidder— 
Shawmut Corp. (successful bidder) -- --______- sii thee So cd SK Ge 
First National Old Colony Corp. (plus $43 premium)__________ 84 
ony 125 5 Se are ee 1.92% 
ase Ha or Jorp. (plus $77 premium : 
F.8S. Moseley & Co * ‘ 


MAYFIELD HEIGHTS (P. O. Cleveland), Cuyahoga 
Ohio.—BOND OFFERING .—Ina L. Granger, Village jerk. ‘wilt peo 
sealed bids until 12 M. (Eastern Standard time) on May 23 for the purchase 
of $2,100 6% sidewalk bonds. Dated June 1 1932. One bond for $600 
others for $500. Due June 1 as follows: $500 from 1933 to 1935 inel., and 
$600 in 1936. Interest will be payable semi-annually. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 1% 
will also be considered. A certified check for 5% of the bonds bid for. 
payable to the order of the Village Treasurer, must accompany each pro- 
posal. Should bids be submitted made subject to approval of legal pro- 
ceedings by attorneys for the bidder, said attorneys must be Squire, Sanders 


& Dempsey of Cleveland. Pro ls will be opened at 
Village Clerk, 915 Williamson Bide, Cleveland - On Tae SOeSa SE 


McCOOK, Redwillow County, Neb.—BONDS AUTHORIZED.—An 
ordinance is reported to have been adopted by the City Council authorizing 
the issuance of $53,902.03 in intersection paving bonds. 


MEMPHIS, Shelby County, Tenn.—BOND SALE.—The 
issue of 6% coupon semi-ann. refunding bonds offered for sale on vee 
—V. 134, p. 3320—was purchased by a aypdiente com: of the t 
Securities Co., the Commerce Securities . and the Union & Planters 
oe Z a e ene es a oe “s nda Thy ihe 101.00, a basis of 
about 5. = a ay R ue F A 
1938, incl. “There were no other bids received. ri ace TS: 


MENA, Polk County, Ark.—BOND OFFERING.—It i rted 
the City Clerk will receive sealed bids until May 12, for the purchase a 
$35,000 issue of 6% semi-ann. Street Impt. Dist. No. 1 bonds. 


MESA COUNTY SCHOOL DISTRICT NO. 2 (P. O. G: d 

Colo.— BONDS CALLED.—The entire issue of 528.500 5% school bates 

borg poe non | pay A 1 sere. wr a wate 4 1932, and due May 1 
S ca (3 yment a e U. 8S. National Bank 

19 ailed § Toho in Denver, interest 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—BOND SALE.— 
A group composed of R. L. Day & Co., the Chase Harris Forbes Corp., and 
the First National Old Colony Corp., all of Boston, obtained the award on 
May 5 of $1 .706 ,900 4% % coupon tuberculosis hospital funding bonds at 
a price of 101.139, a basis of about 4.08%. The bonds are dated April 1 
1932 and mature serially on April 1 from 1933 to 1947 incl. Public re- 
offering of the bonds is being made at prices to yield from 2.75 to 4.00%, 
according to maturity. Two bids for the bonds were submitted in response 
to the invitation of the County Treasurer. The other offer was a ce of 
101.125, named by a syndicate com of the Bankers Trust Co., the 
Guaranty Company of New York, National City Co., Shawmut Corp. of 
Boston, and N. . Harris & Co. The bonds are legal investment for 
savings banks in the States of Massachusetts and New York. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$250,000 issue of coupon public relief bonds offered for sale on April 30— 
V. 134, p. 3136—was jointly purchased at auction by the First Detroit Co. 
of Detroit, and the Wells-Dickey Co. of Minneapolis, as 448. paying a 
prestum of $305, equal to 100.122, a basis of about 4.46%. ated Mn 1 

932. Due from 1933 to 1937. The following is an official list of the other 
ne seeeyee: 
idder-—— 





p Int. Rate. , 
ee Was rE tn nh i SI ee a oe rn 4u% Previa 
Phelps, Fenn & Co. and the Milwaukee Go___~_7777~ 414% 270 
Justus F. Lowe, the Bancamerica Blair Corp., and 

SIN I AI i cales ce Eo en tse ances wig sicncminaiatp: iaina cibeai 43%Q% 1,225 
Saleen BVOn. & TUt . ~ << «Sr decendinnudnbawnae 5% 650 
First Securities Corp. and the BancNorthwest Co__.. 5% 500 

Official Financial Statement as of April 1 1932. 

Sinking fund obligations outstanding-....-....../.-.- _- $49,255,420.00 
Court house and city hall certificates_—_.______ .500.00 
Auditorium bonds, serial. .-..............-.- Q ,000. 
Local street and park improvement bonds .. 11,280,261.42 
Bond sale anticipation certificates issued in 1931__________ 500,000. 
Fax GRMOGLON GUPUIONOEE 6 onc tab bd Gus wdnin wid be de ois 1,000,000 .00 


Cites GR BO OE BIE. 2 Te vb cities skaddébdos ed acede 4,346, 
Bonds sold prior to April 1 1932, not then outstanding: 904.266, 181.43 


General city bonds sold March 9 1932_-_____-._________ 1,482,000. 
Street improvement bonds sold March 28 1932..____. -___ 191963285 
yo RRS A pe eden e ra nanannn ne ee tani antnnennasmew aus P R , 
Deductions therefrom authorized by Minnesota statutes: saadutriiamec ad 

AGCEIIOIER MUEINS TARE | 5... cnccctccovenccandenton 6,201 443.17 
Less reserves for special bonds. ~~. -...-..-....---..------ 1,000 ,952.17 
ai ars atic os Sa on led eeeteeallaniniee ang ei een gatas edi ee $5,200,491 .00 


Specia! bonds included above: 
Wee HS I con varancaceensoenae 4,029,000.00 
et a ha ooo de dee alkenmmaee 530,000.00 
DIGIT DONOR. - onaveseucecerapuanen 2,048,000 .00 





Electric light plant bonds. ...-.-..-.---- 50,000.00 

PURINS MATOS POMOS. << oc occ cceccccecnn 22,000.00 

WIVEr TONE OD oo a & dhe cencciteaccouu 676,000.00 

ee gk. i apeeen, 6 1,853 ,000.00 

Assessable portion of local imp. bonds. ---10,217,876.83 24,626,367.87 

Net indebtedness balance... -.-......-.-...-...------ 43,121,446.40 
Maximum permissible net indebtedness---..........___- +4 . d .90 
Margin as of April 1 1932, for additional issues. -..-.____ 2,390,115.50 


Assessed Valuation 1931. 
Reel SROOOT 6 és cic Kcnvbbantictccebeudain ¥ 


$285,323 569.00 
PATONG PPOQUE 2 6 a cedctianavtaddantdéevus 45 00 














Money and credits 124;261:979.00 
Detels cswcisdétes conistigigebiausiveladvasanted $455,115,619.00 

Reel reer: -<«ccosadendsenk $714,554,825.00 

Personal property 134,356,352 .00 

NO eI aos oe os ceive ho on us tii Addn sates nenilahinan oo caaek eos 124,261,979.00 
po pli SS, Sp SI I Baja Rb AYN. yt Sei hi SR ps ARE Soh $973,173,156.00 

Population. 
Population, National census, 1910 301,408 
Population, National census, 1920 380,58: 





Population, National census, 1930 


582 
464,753 
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MILFORD, New Magen Con Count Conn.—BOND OFFERING.— t. Rate. 
Gentesd Hawkins, Towa ‘Eressuter, wil teceive cenled bide wail 10 6. 1. Dillon, Read & bidders) 44 % 101.69 
(daylight saving g time) on poy | for the purchase of $40,000 5% coupon Spry Fi .of N. 5 Chase } Harris Forbes we 
oo relief bonds ated June 1 bean a $1,000. Due $10,000 Nat J Co., Co., F. 8. Mi 
une 1 from 1933 to 1936 incl. ing and semi-annual interest (June Nassau ty Trust Co., Mineola First 
and December) will be payable at the Milford Trust Co., Milford. National Bank, 3 — iit Baers ~~ 4% 100.94 
MILFORD SCHOOL DISTRICT (P. O. Milford), Beaver County Senne ee ed Coe Rw et 
tah.—BONDS VOTED.—It is reported that at an election held on April 3 & Co Kean, Ta lor. & Co., at; A; ‘'T. Trust Co 
the voters approved the issuance of $40,000 in school building bonds by a Buffalo) . '™M ¥-, Foster & Co., 
majority of about 2 to 1. ward B -émlin f° one Sa Moulton & Co.: 
MI LFORD Worcester County, Mass.—TEMPORARY LOAN.— Rutter & & Lee and Werth 
Alth 0 bids were received at the competitive foweee = X on April 26 of Co., jointly - - .--.---.----------------.---- 4%% 102.22 
100, prod anticipation notes, the loan was later chased by the First ie Nat'l Bk., of N. Blair Corp., 
ational Bank, of Boston, at 6% interest. Due in Ebout 7 months. B. Gibbons & Go., Inc., Stone & Webster 
nd Blodget Inc., Salomon Boros. & Hutzler, 
MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING “SS Fenn & Co., ay Bacon & Co., R. L. 
REPORT .—The Park Board Finance Committee is reported to have voted Day & Co., and Darby & | EFT 44% 102.20 
on April 30, the issuance of $162,700 of bonds for the acquisition and develop- Alternative Bids for $2,750,000 Bonds as 44s. 
ment of block 20, as a k area. It is said that the ds will be acid ot at Dillion, Read & Co., and associates. __|______..___._--.---____- 102.31 
auction on May i7, and will have no effect on the bonded indebtedness of Guaranty Company of New York and Associates EERIE Ss ASTER BME 100.94 
the city. Lanes Te, OG BN gn . kon ca ndinowddctmmcen 100.22 


MISSISSIPPI, State of (P. O. Jackson).—NOTE RENEWAL.—We 
are informed by the Deputy State Treasurer in —— with the unsuc- 
cessful ay eS of a $2,500,000 issue of not to exceed O% refunding notes 
on Feb _p. 1618—that they have not as yet n sold but that 
a $1,000,000 a. “oe renewal notes was issued to e up that amount of 
notes maturing on March 1 1932. 


aSSOUR! State of (P. O. Jefferson tev) SOND OFFERING .— 
yr  pacangans aS Oe of 4 of Fund 
Commissioners for = urchase of a a +4 Tr fo Ti b, aontes a 
easurer 


1951 to 1954, and $500,000 1955. 
the Chase National Bank in , York. 
cha ‘Interests and are, exehsnegable for full 
an , and are exc ea 0 
nomination of $5.000, $10.000, $50,000 and Ras 


princi or as to 
= beae i 
c 
he denomination of 


y again be exc 
1.000 on the yment of $ oe eae The a op ion of 
$1000 on Shartel At ST een ak and i Beans of poy —d 
will be furnished. No bid at less than 95 ie on ae ate te est will 


be co: 
sidered, and each bid must be submitted on a form furnished. by the State 
Troasurer. Delivery of the bonds will be made on or before May 24 1932, 
vy oes to be arranged. A certified check for 1% of the bonds bid 
S payable to the Treasurer, is required. 


MONTGOMERY, Montgomery County, Ala.—CERTIFICATE SALE. 
—An issue of $1, 350, 000 certificates of ebtedness was Rencesed by 

Marx & Co. of Birmingham, at 6% discount. Dated May 1 1932. Dus 
on Feb. 1 1933. Payable at the ‘entral panover Bank Trust Co. in 
New Pork. Legality approved by Reed, Hoyt & Washburn of New York. 
(This issue is reported to be the caig floating debt of the City.) 


at Saar ggg td COUNTY (P. O. Dayton), Ohio.—BOND orm. 
IN Kilmer, Clerk “— the Board of County Commission will 
So Sa my Me bids until 10 a. time) on May 2 21 for 
the he prcese of $242, ay 6% refunding bonds. Dated May 1 1932. Gee 
for $1 400. others for $1,000. Due $13. 400 May and $13,000 Nov. 
1933 and $13,000 May and Nov. 1 from 1 934 to 194i incl. Principal | 
oe ath (May and Nov.) are payable at B office of the County Lia ay ag 
Bids for the Lane to bear interest at a rate other than 6%, expressed in 
multiple of 4 of 1%, will also be considered. A certified on aoa a for $2, 500, 
payable to the pt, Th of the County Treasurer, must gooummany sed each 
. Peck, Shaffer & Williams, of Cincinnati, and D A. 
fa , of Dayton, will certify as to the legality of the bonds. 


MOOSE LAKE, Carlton Coun —'¢ Minn.—BOND SALE.—The $28,000 
issue of lighting plant bonds offer for sale on April 25—V. 134, p. 2769— 
was awarded to the Wells-Dickey Co. of Minneapolis, as 6s, at par. Dated 
Jan. 1 1932. Due from Jan. 1 1935 to 1948 incl. 


MOUNT PAS Asent (P. O. North Tarrytown), Westchester County, 
N. ¥Y.—BOND SALE.—tThe $100,000 Tporayood Water District cou 

or registered he. offered on May 3—V. 134, 3320—were award 
5\%s to Lehman Bros., of py x, at at Bat pins a premium of $1,58 
equal to a price of 101. 58, 5.3 Dated Sept. 15 1931 
Due $5,000 on Sept. 15 from. 1952 to or inclusive. 


op VL THOMAN COUNTY (P. O. Portland), Ore.—ELECTION DE- 
'AILS.—We are definitel ebvined that at the primary election to p held 
7 May 20 the voters wil asked to pass on the issuance of $1,000,000 
in road bonds—V. 134, p. 3136. It is stated that if the bonds are authorized 
they shall be issued and sold at such times and in such amounts as the 
Board shall from time to time order, not to exceed the sum of $500,000 in 
any one year. ey will bear interest at not more than 6% and will mature 
serially in 15 years. 


MUSCATINE, Muscatine County, lowa.—BONDS AUTHORIZED .— 
A resolution was recently passed by the City Council providing for the 
issuance of $15,500 in 4% Yo) funding bonds. Due on Novy. 1 1937. 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BONDS NOT 
SOLD.—The $250,000 issue of road and bridge bonds offered on May 4— 
V. 134, p. 2953——was not sold as there were no bids received. Due $12,000 
from 1937 to 1956, and $10,000 in 1957. 


NASHWAUK, Itasca County, Minn.—BOND ELECTION.—tThe Vil- 

lage Council recently passed a resolution providing for an election to be 
d on may 10 to vote on the issuance of $10,000 in sewer extension and 
drainage bo 


NASSAU COUNTY (P. 
lowing issues of coupon or registered bonds 
May . 3136—were awarded as s toa syndicate composed of 
Dillon, Read e o., Chemical Bank & Trust Co., latenburs, Thalmann 
& Oo., Hallgarten & Co., Wallace Sanderson & Co., H. Rollins & Sons, 
Inc., J. Van Ingen & "Co., a4 Hemphill, pea & Co., Batchelder & 
Co., and OR ee ay 4 Rebhann ? & Osborne, ny Ae hon. York ere Lo 

us a premium o or the bon ual to a ce 
of group Da 69,a eas of about 4.38%: ™ - 
ue May 1 as follows: $25,000 in 1948 


$2,500,000 land p bonds. 
0, $162,000. 1950 from 1951 to 1955 





O. Mineola), N. Y.—BOND SALE.—The fol- 
egating $5,000,000 offered on 


urchase 
308 000 1356 d oy, pat. rice 0058 id 1959; 
n an 
in 1960 and $213,000 in ” pn oe 


1,660,000 general ye ‘bonds. <= ue May 1 as follows: $100,000 
948; $110 in 1949; $10 09. 000 from 11950 to 1955; 130-000 
from’ 1956 to $0 19¢ 50 incl. d $100,000 in 1951. 
590,000 county road bo. 


Due 2 aaa 1 as follows: $250, 000 in 1944 
250,000 Subereutonis hospital a? Due M May 1 as follows: $10,000 
from 1948 to 1951 incl.; $20,000, 1952 to 1955; $5,000 1956 
and 1957; $40,000 in 1958 and 1959, and $20,000 in 1960 and 


1 
Dated May 1 1932. 


BANKERS TO SUPERVISE COUNTY FINANCES.—At a special 
session of the Board of Supervisors on April 28, a committee of bankers, 
headed by William ©. Potter, President of the Guaranty Trust Co. of 
New York, was named to supervise the future financial activities of the 
county. The bankers, it was said, will pass upon all matters deal with 
county financial operations. although formal action will rest with the Board 
of Supervisors n addition to Mr. Potter, the committee includes Wilfred 
me te President of the Chase National Bank; Henry P. Davison of 

ome & Co.; George D. Smith of First National Bank Mineola; 
Aine ghgres, of, Heninsular ational Bank of Cedarhurst: Dr. Frank 

o of Bank of Roc! ie Centre t Co., an Beebe of the 
First National Bank of Freeport. 


BONDS PUBLICLY OFFERED.—The successful bidders made public 
offering of the bonds on May 4 at prices to yield 4.30%. They are described 
in the advertisement as being legal investment for saving banks and trust 
funds in New York State, and, in the opinion of counsel, direct obligations 
of jo County . ent of which unlimited ad valorem taxes ma 


for the pa y 
€ property therein. The following is a list of the 


nst all taxable 


bids submitted at the sale: 


NEEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—An 
issue of $150, 800 tax ry > ~ poston. due oo 14 1932, was sold on 
April 29 to Faxon, Gade & ton, at 3.48% discount basis. 

National Bank bid 3. 3% wan he Sdecchante Mananal Bank, 
of Boston, 4.37%. 


Conn.—TEMPORARY LOAN .— 


wh BRITAIN, Hartford Count 
H. Judd, President of the Board - Finance and Taxation, that 
a $100, 000 tax anticipation loan feet on May 4 was awarded to the 


First National Old Colony Corp., of Boston, at 3% discount basis. Dated 
April 1 1932 and due on June 17 1932. Payable at the National City Bank, 


ae dl York. Legal opinion of Storey, Thorndike, Palmer & Dodge, of 
osto: 

Bids for the loan were as follows: 
Fint National old, Colony Corp. (successful bidder) ---.------- 3.00% — 
Salomon Bros. SR Sb eoi ee nn cca nvativewsndnese 4.25 
F. 8. Moseley & oo pi cit eee ie hac c ken euqaa plat ame wae 4.73 
SP ee te. nn cecu lad eeawededs 5.50 
Lincoln R. Young & Co. (for $50,000 only) ------------------ 4.50 
Barnet Fuerst & Co. (for $25,000)....-.---..----.....------ 5.25% 


NEWARK, Essex County, N. J.—BOND OFFERING.—John Howe, 
Director of the Department of Revenue and Finance, will receive sealed 
bids until 2 p. m. (day 4 saving time) on May 17 ‘for the purchase of 
$4,000, on not to % interest coupon or registered street opening 
bonds. Dated June 1 1932 ind nani $1, Due June 1 as follows: 

318. 000 from 1933 to 194 130,000 from 1943 to 1952 incl., and 

160,000 from 1953 to 1962 in cipal and interest (June and Dec.) 

be | be payable at the NOP ional State Bank, Newark. Rate of interest 

expressed in a multiple of 4 of aS 8 and must be the same for all of the 
tadhes by No more baat are to to be aw ed than will produce a premium 
of $1,000 over $4,000,000. The Ty act be ared under the super- 
vision of an certified as to genuineness by the ntinental Bank & Trust 
Co., of New York City. A certified ch for 2% of the amount of bonds 
bid for, payable to the order of the above-mentioned oy must accom 
pany each proposal. The approving opinion * my Hoyt & Washburn, 
of New York, will be furnished the successful bidder. 


NEW YORK, N. Y.—APRIL + mga aici: iin city 
borrowed a sum of $27,164,000 during the month of April through the issu- 
ance of that amount of temporary issues, as follows: 
$15,000,000 5% % revenue bills of 1932. Issued on April 13. 


6 1932. 
6,000,000 5% bh notes of 1932. Issued on April 20. Due June 20 
notes. Issued on April 20. Due 


164,000 334 % Gereitiontes of indebtedness. Issued on April 28. Due 
$54,000 March 1 in 1933 and 1934, and $56,000 March 1 1935. 


Due June 


NEW YORK, N. gap 000,000 RELIEF BONDS AUTHORIZED.— 
The Board of Estimate on April 29 authorized the issuance of $5,000,000 
bonds for unemployment relief pw , to mature in from two five 
how va The Board also Sapreres the transferance of $1,000,000 fr the 

udget fund for the relief of war veterans in want. 

The city on Friday May 6 availed itself of an addition’ $10,000,000 of 
the $151,000,000 revolving credit fund provided last January by the Clear- 
ing House banks in the city, re ging its total usage of the credit to 
$148.090.000. Repayment of the borrowings will be made from May tax 
collections. 


NORFOLK, Norfolk County, Va.—NOTE SALE.—We are informed 
by A. Preston Breeden, Assistant Director of Finance, that a $500,000 issue 
of 6% campers loan notes was purchased at par by various local investors. 
Due on Dec. 932. (This report corrects that given in V. 134, p. 2770.) 


NORTH Pda FIRE peyrearcr NO. 2 (P. O. Armonk), West- 
chester County, N. Y.—BO LE.—The $33,000 coupon or regis- 
tered fire district. bonds fron a = a 2—V. 134, p. 3321—-~were awarded 
as 6s, at a price of par, to the Citizens Bank, of White Plains, the only 
bidder. Dated April 1 1932. Due April 1 as follows: $2,000 from 1933 
to 1936 incl., and $1,000 from 1937 to 1961, inclusive. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—-BONDS REGIS- 
TERED.—On April 26 the State Comptroller registered an issue of $127,000 
5% % road refunding, series of 1932 bonds. Denom. $1,000. Due serially. 


CARE. Sf -. O. No. 30 Park Ave., Oakwood, Dayton), Ohio.— 
BONDS N D.—The city failed to receive a bid at Da cfrering on 
pei 30 wie 363° O78. 65 6% street impt. and sewer bonds.— 134 
e offering comprised three issues, due serially from 1933 wo 1957 ‘eet 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Piermont), Rockland County iw asin: —The $60 
coupon school bonds offered on May 3—V. 134, 
as 5%s to Batchelder & Co., of New York, at a 
about 5.72%. Dated May ‘1 1932. Due ‘$2, 
1962, inclusive. 


OREGON, State of . O. Portland).—BOND SALE.—The $172,000 
egistered State highway bonds offered for sale on A il hn 
—V. 134, p. 2954—-was awarded as follows: First National Bank o 
land bought $37,000 at 100.35; $10,000 at 100.26; $50,000 at 100. 03. oon 
54,000 at par, while Blankenship Gould & Keeler of Portiand, purchased 
11,000 at par; M. L. Holzman of Portland took $1,000 at par; $5,000 at 
par to the Bank of California of Portland, and the remaining $4,000 was 
awarded at par to J. D nard. 
ORLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING.— 
Francis W. Buell, County Treasurer, will receive sealed bids unti 13 D. m. m. 
Eastern standard time) on May 12 for the purchase of $69,000 not to exceed 
ye peneneet coupon or registered highway bonds. Dated April 30 1932. 
1, Due Oct. 30 1946. Rate of interest to be expressed in a 
souttinhe of \ ‘of 1%. Principal and bay (April and ‘Oct. 30) will 
be payable at the Orleans County Trust Co., Albion. No bids for less than 
the entire issue or for less than par and accrued interest will be considered. 
A certified check for 2% of the bonds bid for, payable to the order of the 
County Treasurer, must accompany each proposal. The bonds will be 
certified as to their genzinenese by the aforementioned Trust Co. The 
approving opinion of well & Raymond, of New York, will be furnished 
the successful bidder. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), Orleans Parish, 
La.—BOND DETAILS.—The $100,000 issue of lake front impt. bonds 
that was purchased by the Whites oy Central Trust & Savings Bank of ow 
Orleans, at private sale on Jan. 30, at oa “irr of 95.00 for 5s—V. 134, 
1064—is due on May 1 as follows: $37,000 1; $39,000, 1942, and $24, 
in 1943, giving a basis of about 5.67%. These bonds are a part of the $4, - 

200, 000 issue that was offered for sale without success on Sept. 1—V. 133. 
1649. The entire issue is dated May 1 1931 and matures in vari 
amounts from May 1 1941 to 1980, inclusive. 

OSSINING, Westchester Coun nty, N. Y.—BOND SALE.—The fol- 
ering issues of coupon or registered bonds aggregating $109,000 offered 
on M —V. 134, p. 3137—were awarded as 5. 10s to Phelps, Fenn & Co., of 
New York, at a price of 100.38, a basis of about 5.05%: 
$70,000 sewer bonds. Due April 1 as follows: $3,000 from 1933 to 1942 

incl., and $4,000 from 1943 to 1952 incl. 


on May 1 from 1933 to 
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39,000 ee Due 852, 1 as follows: $2,000 from 1933 to 1951 
“and $1 AL ‘000 in 1 
Each issue April 1 1932. 


The poe anscterd ge sate are reoffering the bonds for general investment 
at prices to yield 4.85%. Legal investment for savings banks and trust 
funds in New York State, according to the bankers. 


OWATONNA, Steele Coun nty & pian CERTIFICATE SALE.—A 
$4,000 issue of (44 % city hospi g certificates of indebtedness is 
stated to have been purchased Meceitiy t by feeal investors. Due in one year. 


PASSAIC, Passaic County, N. J.—BONDS NOT SOLD.—Henry C. 
Whitehead, Director of the Department of Revenue and Finance, reports 
that no bids were received at the offering on May 3 of $800,000 on or 
registered tax revenue bonds of 1931. Rate of interest, up to 6%, 

to be named in the bid.— V. 134, p. 3321. Bonds were to be dated May 1 1 
To32 and mature on Nov. i 1935. Arrangements are being made for the 
sale of the bonds privately. 


insucs of. aged eee on registered beads cee S, 971,000 taken at 

fo aggregat: a 
‘April 2h by , a. "Joven Ingen eee of New York, and part of a 
eal or & or which no bids were received at competitive sale— 
v. 134 ne ast mere offered for peas investment on May 4 by a syndicate 
composed of B. J. Yan ingen S , Inc., Stranahan, Harris & Co., Inc., 
Redmond & Co., and J. G. White & Co., Inc. pal of New York. The 
bonds were offered ey to yield 5. 60%. Dated Re 1 1932. The 


offering ‘e490 $1,000, from 1934 to 1972 
ave. = 25,000 impt. bonds, due from 1934 to 


10 105, leichesioe, and 
$146,000 school bonds, due from 1934 The bonds are legal 
investmen vings banks and trust funds in the States of New York, 

to the bankers. 
MASURING & OBLIGATIONS RENEWED.— It was reported on May 4 
that ony & “ had arranged with holders of $1,958,000 temporary water 
which became due on May 1 and ‘May 2 for an extension of 
the ae date to be on or before Aug. 2 1932. 


AYNE, Pauldi County, Ohio.—BOND SALE.—The $1,650 6% 
f sewer constrection bonds off offered on April Sagal . D. 2771— 


were sold at a fice of par 00 the Valen fen te Bank, Pa, 
April 1 1932 we Se70 on April 1 from 1933 to . 107. "bel. eo sale % oe 
comp) ds had been submitted in response to the public 
off 5 

PEABODY, Essex County. Mass.—BOND OFFERING .—Patrick 


M. Cahill, City Treasurer ll receive sealed bids until AA. a. 2 A Ay ht 


saving time) = May 10 for the purchase at discount basis 


tempor ated May _10 1932. Denoms. to eg ° ae. 
Payable ne 1 1932 at the First National Bank, of Boston. Notes, 
evidencing t 


he existence of the loan, will be authenticated as to genuineness 
and validity by the First National Bank, of Boston, under advice of Storey, 
Thorndike, Palmer & Dodge, of Boston. 


PENN TOWNSHIP Tog ary DISTRICT (P. O. Wikinehure). wa 


County, Pa.— -—The $65,000 coupon school bonds 
Sirered on "April 1'29—V. 7 ee + Slt waee awarded as 5s to the First Na- 
tional Bank, of Tame, 5 at ber ue a@ premium of $787. 92, equal to a price 
of 101.21, a basis 4 about 4. ated April 15 1932. Due April 15 
as follows: $3,000 from 1933 to 4951 inel., and $4,000 in 1952 and 1953. 
Bids received at the sale were as follows: is 

emium. 
First National i VOR 8 6 oo no ene capiaccsnscasoesnckaun $787.92 
ts Mi icaracsnenénccosnecetusantecendnessédbbaaenceea 
COREE TE Ce ow oie on nec ccnctncccnavecscenescuennbes 216.45 
E it ins eA pe tdnanccngndicsakdbunaubncnbdpmicdweswnnw 32 


PHILADELPHIA, Pa.—$15,000,000 BOND SALE CONTEMPLATED. 
—The city has announ that sealed bids will be received until about 
May 27 for the purchase of $15,000,000 5% bonds. Of the proceeds, 
$10,000,000 will be used for the payment of land condemnation claims, now 
bearing 6% interest, and the remainder will be applied - the funding of 
other temporary debt. 


PHOENIX, Oswego Cauaty, Ut - Y.—BOND SALE. —The $50,000 
cou or registered water supply bonds offered on April 26—V. 134, p. 
29. were awarded as 6s, 96 © peice of par to the M. & T. Trust Co., of 
Buffalo, the only bidder. Dated May 1 1932. Due $2,000 on May 1 
from 1934 to 1958, inclusive. 


PITTSBURGH, ha aE County, Pa.—IMMEDIATE OFFER- 
ING OF BOND NTEMPLAT. D. —The city does not intend to 
make an sete Bes offering of all or any part of the $5,000,000 unemploy- 


ment relief bonds authorized at an election on April 27—V. 134, 21, 
it was reported on April 29. In answer to the inquiry, an official of the 
city is quoted as having said that the issues were p on the ballot with 
the strict understanding that the bonds were not to be issued unless all other 
sources of revenue failed and the <*> were confronted with a grave emer- 
cy. With returns virtually com P eted, the vote on the issues of $3,000,- 
600 and $2,000 was 66,564 to 56,542, and 65.242 to 54,679. respectively. 


PLEASANTVILLE, Westchester County, N. ¥Y.—BOND SALE.— 
The following issues of coupon or registered bonds egating $121,000 
offered on May 2—V. 134, p. 3137—were awarded as 5.40s to tranahan, 

Harris & Co., Inc., and B. J. Van I m & Co., Inc., both of New York, 
py. at par plus a premium of $485, wequal to 100.40. a basis of about 


1 as follows: $2. 000 from 1934 to 1936 


nds. Due Jul 
900.000 water be 937 to 1964 incl. 
1 as follows: $4,000 from 1933 to 1935 
1,000 in 1945 


incl., and $3,000 from 
$1,000 from 1936 to 1944 incl., and 


ublic| Y t. bonds. Due Jul 
nel.; 
Each issue is Fasned Jan. 1 1932. Bids received at the sale were a follows 


Bidder. aris & Co.. 1 4B.J.Vanl Int. Rate. Premium. 
s o., Inc., an an Ingen 

Stranahan. H (Successful bidders).....-...--.-.. 5.40% $485.00 

George B. Gibbons & Co.. 2 eA te 8 40% 382.00 

Batc mag & O A sak iaiininea tide asian alas tail deiessasahoanecas 5.40% 181.50 

MET Trust Co. and Lehman Bros., jointly ____~ 5.70% 349.69 


» POLK COUNTY (P. O. Des Moines), lowa.—PRICE PAID.—The 
144,000 issue of coupon refunding bonds that was purchased by the 
5 wa-Des Moines National Bank & Trust Co. of Des Moines—V. 134, 
. 3137—was awarded as 4348, for a premium of ae ,812, equal to 101.25, a 
is of about 4.37%. Duefrom May 1 1944tol 


POLK COUNTY (P. O. Livingston) Tes BONDS REGISTERED .— 
The State Comptroller registered on April 30 a $13,000 issue of 6% general 
funding bonds. Denom. $1,000. Due AY, 


B® PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—William 
N. Gableman, jon is uditor, will receive sealed bids until 2 p. m. (Eastern 
ay 17 for the change of og en 000 1 8%, re unding pane, 
Denom. Due $3,000 n May 
> Principal and interest ( 
are payable at the office of the City Treasurer. Bids for the 
interest at a rate other than 6%, expressed in a multiple of \ of 1%. 
will also be considered. A Certified Geace das 1% of the bonds bid for, 
| tn to the order of the above-mentioned official, must accompany each 
Legal opinion other than that of the City Solicitor to be paid for 
fn eee the aR bidder. 
Financial Statement. 


Total outstanding bonds May 1 1932---------.-----.----- $5,100,483.91 
Assessment bonds included in total------ Ailes hi cnt dh so ad giles acl 1,547,388.91 
Water Works bonds included in total_.........------.----.. 1,014,500.00 
Voted bonds included im total... 2. en nn ese nteccwcces 1,580,700.00 
Emergency Health Bonds included in total_.--.....--.__-- 6,500.00 
General Sinking Fund balance May 1 1932-_------...--__.--. 219,787.73 
8 1 assessment sinking fund overdraft May 1 1932______ 433,747.00 
Water works sinking fund balance May 1 1932---_-______-_- 172,031.12 
Estimated sinking fund income from mber taxes_______ 100,000.00 
Tax valuation city of Portsmouth, Ohio--_-..--.--..-.-_ _- " ,000.00 
Net amount bonded indebtedness satens to 1% limitation... 658,107.27 


POWESHICK COUNTY (P. O. Montezuma), lowa.—BOND SALE.— 
The $75,000 issue of county road bonds offered for sale on May 4—V. 134, 
p. 3322—was awarded at public auction to the Continental Illinois Co. of 
Chicago, as 44s, Paying a premium of $3,945, equal to 102.254, a basis of 
about 4.275%. Dated May 1 1932. Due from 1944 to 1947. 


RED HILL SCHOOL DISTRICT, Montgousery County, Pa.—BOND 
SALE.—The $29,000 coupon school bonds offered on May 2—vV. 134, 
p. 2771—-were awarded as 4%(s to the Valley National Bank, of Green Lane, 





at par plus a premium of $72. 50, equal to a price of 100.25, a basis of about 
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3507 


4. $733 Bae Fo ay gl 1932. pee 7. pia dod 5° follow $288. of ft7: 
fe, Bids received at ce fh were P yh 

Bidder— nt. Rate. Premium. 
Valley National Bank, Green Lane Puremaadly: 2%" 4%% 303 32 
Commonwealth Trust Co., Harrishurg........... 5%. 32 
Leach Bros.. Inc., Philadelphia. __.......-.-.--- 54% 


ROCKINGHAM COUNTY (P. O. Wentworth), N. cree saz, 
—A $12,000 issue of revenue a notes is re’ beso. ae 


recently’ by the Local Government mat 6% as folnon: 


Commissio: 
to the Bank of Reidsville, and $2,000 to R. P. Price ’ gon of Price. 
ROCKPORT, Essex Cou te Mass.—TEMPORARY LOAN.—The 
First National Old Colony Co of Boston, purchased on ie 29 a $50,000 
sompaeny lean. due Oct. 26 1932, at 3.85% discount basis. Poasstes 
at the sale were as follows: 
First National Old Colony Corp. (successful bidder)_...........-- eRe! ies 
NI I 5, oc: 5: in co &s ca cg inl ts ini ests eerteiasinth ok oth ee gia eee asad aes a 
POG, SO CSIs oii sn ne cecicanitincnnnéetucheneatot inka 


RYE (Town of) $0,000 soupy ew x. o Y.—BONDS i apo yy f 


OFFERED.—The coupon | or tered bonds awarded 
on April 28 to Phelps Fenn & Se ean es both ar 
New York, jointly—V. 134, ‘or general in- 


t at prices to yield 4. 0% on oll maeerd 
SALEM, Essex County, Mass.—CORRECTION: —We now learn that 


the $300, 000 tem: temporary ioan offered on April 29 was awarded to the Naum- 
keag Trust Co. of Boston, at 2. 815% discount t t basis, and not to F. 8. Mose- 
ley & Co.. of Boston, as reported ‘3322. The latter firm 
bid a 2.8: 2% rate. Caan gutems oa itor. 91930 aud was bid for by the 
‘0 

Bidder Discount Basis. 
oes Trust eg (ourehanet) bs. SC dbhacwbdenheneoe caine | 18 
Rierchante akon Bank of Salem---..---..------------------3- 
— > National Bank of Boston_-_........-.-.-------------.- $23 


Pn anny Lb Erie County ye eens S4Ln, ~1pe, 
portion nds offered on May 2— 
owarked as 5\¢s to Prudden & Vex of Toledo, at par 


$210 meee 








lus a premium of 

$i4s. 1: Bus Dec ce of 100. 54, a basis of abo ous. 537% Dated Dec. 1 
ue Dec. 1 as follows: $3,300 933, an from 1934 to 1941 

Bids received at the sale were as ape nay 
Int. Rate. Premium. 
rae & Co. (Successful bidders) _........----- g $1990 
Syee. Su Sutherland Os ou cients udagiendasnee 5 47.60 
Holzman & Katz, Inc_._._.....-.----- 5 1.84 
Breed & E Meriaon, Os Sed onndescusKecaaenwe 54% 11.00 
OI On cieuin cae 5% 76.44 
BancOhio Securities Co___...........--.------- 534 49.00 
Provident Sa 5% 35.49 
McDonald-Callahan-Richards Co 5% % 38:00 
~ ony PEs. «ohn sodocuseuwsd@uheoaw 6% 167.00 
Stranahan, Harris & Co 6% 56.00 


SAN FRANCISCO (City and county). Calif.—BOND OFFERING. — 
Sealed bids will be received until 3 p. m. on May 9, by J. Dun 
Clerk of the Board of Supervisors, for the — of three AG. of 444% 

pone egating $664,000, divided as follows: 

Rit bonds. ' Dated Nov. 1 1927. Due $16,000 from 1936 
to 1951 incl. ‘These bonds are part of an authorized issue that 
was veeed at an election held on Nov. 8 1927. Int. payable 


M. 

289,000 sewer bonds. Dated Jan. 1 1929. Due $17,000 from 1939 to 
1955 incl. These bonds are of an authorized issue that 
was yoted at an election hel m Nov. 6 1928. Int. payable 


J.& 
119,000 count r jail bonds. Dated Jan. 1 1931. Due $7,000 from 1936 
to 1952 incl. These bonds are part of an issue that was author- 
ized at an election held on Nov. 4 1930. Int. payable J. & J. 
Denom. $1,000. Bidders may bid for the whole or any part of the bonds 
offered, and when a less amount of the whole amount offered is bid on, the 
bidder shall arte the year or years of maturity. Delivery of bonds to the 
purchaser will be soade within 10 days from the date of award or within 
such time thereafter as ma upon by the purchaser and the 
ce Committee of the Board of Su rs. and int. the 
in gold at the office of the Treasurer of the City and County, or at ti Fecal 
opency of the City in New York. The approval of Thomson, 
offman of New York, as to the legality of these bonds, is on tile iy the 
Clerk's office. ‘The bonds may be r as to prin. and int. A certi- 
fied check for 5% of the amount bid fo or, payable to to ne Clerk, is required. 
Controller's Fina 
— outstanding bonded debt of the city and ye onine as of April 23 1932 


Spring Valley, 1928 (exempt from eae DED oinis warns $39,000,000 
ater, 1910 (exempt from Charter limit) -_--._......-_____7 33,000,000 
Hetch Hetchy, 1925 (exempt from Oharter ISS 9,250,000 
Hetch Hetchy, 1928 (exem ean pe from Charter limit) -...._____ 21,176,000 
Exposition, 1912 (exempt from Charter limit) --.--..._____ 1,600,000 

$104,026,000 
Other _— GRIN ciccccteckendxasAteneneikeddanicn ean ,000 


Tot 473,000 
The. city has no floating indebtedness nor debt created in salaigation of 
taxes. 

The assessment roll for the current fiscal year is: 


Oity and county non-operative property - ------------.-..- $1,203 ,343,830 
GUSPS TPO UNOOUENS 6 n.d on bo oc cscwcesnceneeckunendna 396,358,633 
PAGS SOREN... cndcddccccneczine dvs snntbetnnbnina $1,599,702,463 


Property assessed at approximately 50% of its value. 

SAULT STE. MARIE, Chippewa County, Mich.—BONDS VOTED.— 
At an election on April 26 the voters authorized the immance ot $20,000 
school building construction bonds ~e a vote of 349 to _ 

SCHENECTADY COUNTY (P. Schenectady), N. Y.—LIST OF 
BIDS.—The aewing is an official Get of the bids received on A 2 
for the $460,000 coun — road bonds awarded as 4.40s to the First Nationa} 
Old Colony Cor the First emote Co. is both of New York, 
jointly, at oF per Pp ay a premium of $469.2 0.—V. 1 . 3322. Public re- 

sag th bonds is being made at ease. to yeidl 4.3 %, on all maturities. 


Widder Int en. 
First Nat’l] Old Colony Corp. & the First Detroit Co. 4. 40% 


$469.2 
Salomon Bros. & Hutzler and the Mohawk spaenanaatnge 
Bank, Schenectady, jointly.....-------------.-- 19% 125.58 
Chase Harris Forbes Corp----.-..------.-------- ri ‘40 51.00 
Guaranty Co. of New York and Citizens Trust Co. 

Geemectady, HAMS « « cncipwcccesdcongpacdrsnen ‘4. 0% 91.08 
M. & T. Trust Co. and Lehman Bros., jointly--.--.--. 63.54 
Phelps, Fenn & Co. & Graham, Parsons & Co. ee 60% 276.00 
Waetsenl COE OG. 451 cagiguayocsecwocatnpens 4.60% 275.54 
George B. Gibbons & Co. and the Bancamerica-Blair 

Corp., and Dewey, Bacon & Co., jointly-.-.--.--. 4.75% 2,392.00 


SEATTLE, Kin 


County, Wash.—BOND OFFERING.—Sealed bids 
will be received unt 


noon on Ma 27, by H. W. Carroll, City Vemperoner. 
for the purchase of two issues 0: bonds aggregating $685, 000, divided 


follows: 
$600,000 Railroad Ave. im mt: bonds. These bonds were authorized under 
Ordinance No. 62,112, assented to by the legally required vote 
of the electors voted at the election held on March 8 1932. The 
bonds shall mature annually commencing with the Saleem year 
and ending with the thirtieth year after said date in such amounts, 
as nearly as practicable, to be specified by the City Council by 
resolution, as will, together with interest on ail outstanding bonds 
of the same series, be met by an equal annual tax levy for the 
ent of said bonds and interest. 
85,000 br ldge bonds. These bonds were authorized under Ordinance 
61,968, approved Dec. 2 1931. The bonds shall mature 
sane commencing with the second pow and ending with the 
twentieth year after said date in such amounts, as nearly as 
practicable, to be apeesied by the City Council by resolution, as 
will, ether with interest on all outstanding bonds of the same 
series, met by an equal annual tax levy for the payment of 
said bonds and interest. 








$1,000. Dated July 1 1932. 
Prin. and int. 


Int. rate is not to exceed 6%. 

va at the fiscal agency of the 
ere. The approving 

ew York, will be furnished. 


Denom. 
dy semi-annually. 
tate in New York, or at the office of the Cit 
Hoffman, of 
ids are desired on blank forms to be furnished by the City Comptroller. 
Said bonds will be delivered in Seattle, New York, Chicago, Boston or 


opinion of Thomson. Wood & 


Cincinnati. A certified check for 5% of the bid is required. (This report 
supplements that given in V. 134, p. 3322.) 
SEATTLE, King County, Wash.-BOND OFFERING.—Sealed bids 


will be received until noon on May 18, by H. W. Carroll, City Comptroller, 
for the purchase of a $3, ,000 issue of municipal light and power, 1927. 

es L | 3 bonds. Int. rate is not to ex 6%, payable semi-annually. 
Denom. $1,000. Dated July 11932. Due in 25 equal annual installments, 
commencing 6 years and ending 30 years after the date of issue. These 
—_— are part of an authorized issue of $13,500,000. Prin. and int. pogetic 

‘old coin at ~ City Treasurer's office, or at the fiscal agency of the State 
m1 ew York. ese bonds are a lien only upon the gross revenues of the 
municipal light omnes power plant and system of the city, and will be delivered 
in Seattle, New York, Chicago, Boston or Cincinnati, at the option of the 
purchaser. No bid shall be withdrawn after the same shall have been filed 
with the City Comptroller unless permission so to do be first obtained from 
the City Council. The approving opinion of Thomson, Wood & Hoffman 
of New York, will be furnished. A certified check for 5% of - amount 
of the bid is required. (This report supplements that given in V. 134, p. 
3322.) 


General Bond Debt Statement May 1 1932. 
Assessed valuation in 1931 for 1932 (50% of actual)______-_ $312 
Constitutional limit of indebtedness (10% of assessed val.) _ 
Total general lien bonded indebtedness of the city.__.__-__ 
or fund assets, for redemption of general lien bonds - - - 

Of the $15,398,150 general lien bond indebtedness listed ‘above, $390, 000 
has been issued for water system and $447,000 for light and power system. 
The principa! and interest payments on these bonds are all made from 
revenues of the respective utilities. 
may, without vote of the people, legally authorize 
omeral lien bond debt up to 14% of the total assessed valuation of the 

val The maximum debt allowed under this limitation with the present 
valuation is $4,692,928.11. Of the present outstanding indebtedness, 

41,650 is authorized under this limitation 
* included in the above sinking fund assets are $378,205.26 provided by the 
ter department for the redemption of water system general lien bonds, 
ona $213,249.85 provided by the light department for redemption of light 
and power general lien bonds. 


SEQUIM SCHOOL ray yh So La JO. 54 (P.O. Port Angeles), Clallam 
County, Wash._-BONDS DEFEATED.—At an election held on April 14 
the voters rejected a proposal to Soak $54,000 in high school bonds. These 
bonds have now failed of peasage three times, the previous elections were 
held on Oct. 31 and Dec. 5 1 


SHAWNEE, Pottawatomie County; Okla.—BONDS NOT SOLD.— 
The $200 ,000 issue of water works bonds offered on May 3—V. 134, p. 3322 
rite - sold as there were no bids received. Due $10,000 from 1935 to 

nel. 


SOMERSET, Somerset County, Pa.—BONDS ParaArTED. —Richard 
Pile, Borough Secretary, reports that the proposed $100,000 sewage disposal 
plant construction pond issue submitted at the election on April 26 was 
defeated by a vote of 787 to 207. 


SOUTH RIVER, Middlesex County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the proposed award on May 9 of $50,000 6% 
or registered bonds, notice and description of which appeared in 

134, p. 3322—-we have received the following: 





Financial Statement. 
Assessed valuation of ped property, 1932-.-.-----.----- $5,078,985.00 
SS SUN GE Nk 6 bo wtkntie wicca coec caddcccsicioees 909,978.14 
C©o-terminous School istrict Eb ak cain Sutidch bm abide tte 576,000.00 


SWANSON, Franklin County, Vt.—BOND OF FERING.— George L. 
Loiselle, Town Treasurer, will receive sealed bids until 7:30 p. m. (stand- 
ard time) 1 Ma ay 12 for the Jrchans of $40,000 5% refunding bonds. 
Dated May 1 193 Denom $ . _Due $5,000 on Nov. 1 from 1933 to 
1940, incl. Principal and Te, (May and Nov.) are payable at the 
First National Bank, of Boston. The bonds will be engraved under the 
supervision of and authenticated as to their genuineness by the afore- 
mentioned bank, and nowy S meas will further certify that the legality of the 
issue has been approved by Ropes, Gray, Boyden & Perkins, of Boston. 
A copy of the legal opinion will be furnished the successful bidder. 


Financial Statement April 15 1932. 





Assessed valuation for 1931-_.._-..-.---.-------____-_- _.-$1,975,065.00 
Town Debt: 
i re need ccs e kan ae Seated nee ncne 40,000.00 
I oa dhe weacien uc aan BN at Ra AE PRES 5,000.00 
I a eds ch eens ales on DN wg Pe oe ches wo dl o be 67,000. 00 
gS aie ty lig ay AEE SS SIE I Sai 2 ann eb SS $112,000. 00 


Note.—Proceeds of this issue to be applied to retire outstanding orders. 


ants LOUIS PARK, Hennepin County, Minn.—BOND DETAILS.— 

he $50,000 issue of 44% % funding bonds to be purchased by the State of 

Minnesota 134, p. 3429 —will be awarded at par, according to theVillage 
ecorder . 


TEXAS, State of (P. O. Austin).—-COUPON PAYMENTS.—It was 
announced on May 2 that the Manufacturers Trust Co. of New York has 
been appointed coupon paying agent for the following Texas bond issues: 
$25,000 5% East Chambers County Cons. Sch. Dist. No. 2, and $127,000 
5% % Nueces County road refunding bonds 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BONDS PUBLICLY 
aon wg -—Seasongood & Mayer, of Cincinnati, are making public offer- 
ng of $22,000 444% sanitary sewer and water bonds at prices to yield 
5.30% for all matur ties. Denom. $1,000. Principal and interest (April 
and October) are payable at the County Treasury. Due $1,000 Oct. 1 on 33; 
$1,000 April 1 and $2,000 Oct. 1 1935 and $1,000 April 1 and $2.000 on 
Oct. 1 in each of the succeeding years from 1935 to 1940 incl. Legality 
approved by Squire, Sanders & Dempsey, of Cleveland 

The offering notice makes reference to the recent action taken by the 
Supreme Court of the United States in the case involving special assessment 
-sewer and water bond issues in Ohio, in refusing to disturb the ruling of 
the Supreme Court of Ohio sustaining the validity of bonds of this 
nature.—V. 134, p. 3132.) 


Financial Statement (as Officiaily Reported). 





St ee E ebhowe pmemeoen S107. 869,460 
ws ap gin PSE a Si IE RIE NS SRA RS EOS ce: 3.900 462 
Making NE te ent a, te cee, Slee Meee ek ae at 228,280 

Cm Cas bee eb ohn ns howe acco ueebeebeoe. 3,672,182 


et debt 
Population 1920 census, 83,920; population 1930, census 123,063. 


TULSA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Tulsa, R. 9 
Box 228), Okla. a.” ug wor SOLD .—The $16,700 issue of school nl 
offered on April 22—V B 2580—was not sold as there were no bids 
received. Due $1,000 ho, 1936 to 1951, and $700 in 1952. 


ULYSEES SOYERT. AND HECTOR CENTRAL RURAL SCHOOL 
4 Ue ey NO. Trumansburg), Tompkins County, N. Y.— 

ND SALE. ena oe no bids were received at the public offering on 
May 4 of $60,000 5% coupon or registered school bonds—V. 134, p. 3140— 
local investors have agreed to te the issue as 5s, ata rice of par, 
according to papers. Dated Jan. 1 1932. Due $10,000 on Suly 1 from 
1949 to 1954 inc 


UNITY TOWNSHIP SCHOOL DISTRICT (P. O. Whitney) West- 
moreland County, Pa.—BOND OFFERING.—Wilber Shicey y. 
soy of the Board of School Directors, will receive a ald bids util tT 
m. on ‘Bide, 6 17, at the office of Edgar R. Shirey, Room * Bank & 
Trust Co. Bl Greensb , for the purchase of A ae ad 4 
school bonds. Dated June 1 1932. Denom. $1.000. 
1 from 1934 to 1941 incl.; subject to redemption on or ye 4, June 1 igsa 
Interest will be 2 Sazaite in June and December. A certified check for $500, 
payable to I. « irey, Treasurer of the District, must accompany, each 
proposal. 


WARE, Hampshire County, Mass.—TEMPORARY LOAN.—The 
Ware Trust Co. ig on April 29 a $50,000 temporary loan at 4.25% 
discount basis. Due 21 1932. Faxon, Gade & ‘o., bid a rate 
of 4.68%, and the Springficld National Bank bid 5. 50%. 





Financial Chronicle 


May 7 1932 


WASHINGTON COUNTY (P. QO. Akron), Colo.— WARRANTS 
CALLED .—The County Treasurer is reported to have called for payment 
on April 15, various county and school warrants. 


WATERTOWN, Middlesex County, Mass.—LOAN NOT SOLD.—The 
city failed to receive a bid Fw the offering on May 3 ed a $100,000 tax 
anticipation loan bearing a Jan. 27 1933 maturity date 


WEBSTER, Worcester County, Mass.—LOAN NOT SOLD.—The 
Town Treasurer reports that no bids were received at the offering on May 3 
of a $100,000 temporary loan, due in about one year. 


WELLS ay rn DISTRICT (P. O. Wells), Faribault County, 
Minn.—BOND SALE.—The $60,000 issue of 414% ann. school building 
bonds that was recently voted—V. 134, p. 33323 —wil be purchased by the 
State of Minnesota. Due as follows: $500, 3: $2,000, 1934 to 1937~ $3 - 
000, 1938 to 1941; $33,500, 1942 to 1945; $4, O00" ‘1946 to 1948, and $4, 500, 
1949 to 1951, all inclusive. 


WESTBROOK, Middlesex County, Conn.—BONDS AUTHORIZED. 
—H.M. Baidwin, Town Treasurer, reports that at an election on April 27 
the voters approved of the issuance of $57,000 6% town bonds, to be dated 
May 16 1932 and mature as follows: $5,000 from 1933 to 1941, incl., and 
$6,000 in 1942 and 1943. Sale of the bonds will not take place until after 
August of this year. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Second National "Bank, of Boston, purchased on April 29 a $100,000 tem- 
Porary loan at 3.05% discount basis. Due on Jan. 20 1933. Bids sub- 
mitted were as follows: 





Bidder— Discount Basis. 
Second National Bank, of Boston (successful bidder)___.._.-_----- 3.05% 
State Street Trust Co. (plus $5 premium) -______________-_---_-.--3.46% 
om Pt ee a RN DLE. - 347 
ee Se Ree ae 4.00% 


WILSON COUNTY (P. O. Wilson), N. C. —_BOND SALE.—An issue 
of $140,783.35 6% refunding bonds is reported to have been aa at 
pee on May 3 by the Branch Banking & Trust Co. of Wilson. ue in 1937. 


HITESTOWN Y. ROME, MARCY AND FLOYD meormen SCHOOL 
DISTRICT NO. 1 (P. O. ’ Oriskany) Oneida County, Y.—BOND 
OFFERING .—William J. District Clerk, will oe sealed bi 
until 8 p. m. (daylight saving time) on May 9 for the purchase of $225, 
not to as 6% interest eae or registered school bonds. Dated Ma 

“$1,000 Png May 1 as follows: $4,000 from 1933 to 1 38 
1939) t0 1 ; $6,000, 1943 to 1945; pi on, pee oe teee 
© $5 600 in 1952 and 1953: $10,000, 1954 and et 
1937; $12,000, 1958; $13,000, 1959: $14, oe in 1960 
962. "Rate of interest to be in a multiple 
of \% of 1-10th of 1% ea must be the same for rou of t e bonds. Principal 
and interest (May and Nov.) will yable at the Whitestown a 
Bank, Whitesboro, or at the First Citizens Nationa] Bank & 
Utica. A certified check for $4,500, oe to Gn gr F. Carroll, District 
Treasurer, must accompany each proposal. approvin opinion of 
Nor & Dillon & Vandewater, of New York. will a furnished t e successful 
er. 


WOBURN Page County, Mass.—TEMPORARY LOAN.— 
William H. Weaf City Treasurer, reports that the $250,000 temporary 
loan offered on May 5 was awarded at 6% discount basis to a group com- 
of the First National Old Colony Corp., Woburn National Bank, 
anners National Bank, Woburn C perative Bank and the Woburn 
Five Cent Savi Bank. Dated May 5 1932. Due $100,000 on Dec. 
22 1932 and $150,000 on March 15 1933. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston 


YOUNGSTOWN, Mahoning Cane, Ohio.—BOND OFFERING 
Hugh D. Hindman, ‘Director of Finance, will receive sealed bids bre a! 12 m. m. 
(Eastern standard time) on May 20 for = foho One of $94,840 6% 
street improvement bonds. Dated May 1 One bond for $840. 15, 
others for $1,000. Due Oct. 1 as follows: $9; 840.15 in 1933. $9,000 from 
1934 to 1938, incl., and $10,000 from 1939 to 1942 incl. Principal and 
interest (April and Oct.) will be payable at the office of the Sinking Fund 
Trustees. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the amount of the bid, payable to the order of the Director 
of Finance, must accompany each proposal. 

(Two other issues of bonds, also scheduled for sale on May 14, were 
referred to in V. 134, p. 3324.) 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
issue of $175,000 6% emergency poor relief bonds unsuccessfully offered on 
Feb. 11 (V. 134, Pp. 887) was purchased at a price of par on May 3 by the 
Mahoning National Bank and the Union National Bank, both of Youngs- 
town, jointly. The bonds will mature as follows: $44, 000 fromn 1933 to 
1935, incl., and $43,000 in 1936. 


SE 


CANADA, its Provinces and Municipalities 


CHARLOTTETOWN, P. E. I1.—BOND SALE. Py ig & Co., of 
Toronto, purchased during March an issue of $100,000 6% cou unem- 

loyment relief bonds at a price of 98.25. Dated “April 2 1932. Denom= 

& . Due in 1937. Net interest cost basis about 6.41%. Interest is 
payable i in April and October. 


HALIFAX, N. S.—BOND SALE.—H. R. Bain & Co. and the Nova 
Scotia Bond Co., jointly, recently purchased an issue of $300.000 6% 
coupon (registerable as to principal) nds at a price ~ 98.82, a basis of 
about 6.27%. Due on Jan. 1 1937. Denoms. $1,000 and $500. Principal 
and interest (Jan. and July) payable in lawful money of Canada in Toronto, 
Montreal and Halifax. Public re-offering of the bonds is being made at 
par and accrued interest. The city has an assessed valuation of $58,628,120 
and a net funded debt of $11,259,045. In addition to the successful tender, 
a price of 98.50 for 7-year bonds was submitted by J. L. Graham & Co., 
C.H. Burgess & Co., and Gairdner & Co., while Gairdner & Co., bidding 
as an individual offered a price of 99 for 15- -year bonds 


NEW BRUNSWICK (Province of).—REFUNDING BONDS ISSUED. 
—Premier C. D. Richards has Ya that an issue of $1,400,000 5% 
bonds has been purchased by Ames & Co., investment bankers of 
Toronto and Montreai. Pronseta evil be used to meet a similar amount 
Treasury bills maturing in London, England, on May 23, it was said. 
The bonds will be payable as to principal and interest in pound sterling 
only in London and will mature in 30 years. 


ORILLIA, Ont.—BIDS REJECTED.—Carrie M. Johnston, Town 
Treasurer, reports ot the bids submitted at the offering on April 25 of 
$5,925 5% bonds—V. 134, p. 2956—were rejected. The offering consisted 
of $4,100 sewer ar. AB, bonds due in from 1 to 30 years, and $1,825 curb 
and gutter bonds, due from 1 to 15 years. 


PRINCE EDWARD ISLAND (Province of).—BONDS PUBLICLY 
OFFERED.—Public offering was made on May 2, at 100 and accrued in- 
terest, of an issue of $1,000,000 6% sinking fund gold hemes oy a syndicate 
of Canadian investment houses com of Gairdner & yment, 
Anderson & Co., C. H. Burgess & Co., Flemming, Denton & Ce. Cochran, 
Murray & Co., J. L. Graham & Co., and Griffis, Fairclough & Norsworthy. 
Bonds are dated May 1 1932 and mature on May 1 1947. Coupon form, 
in denoms. of $1,000 and $500, with provision for registration as to principal. 
Payable as to both principal and semi-annual interest (May and November) 
in lawful money of Canada at the Bank of Montreal in Toronto, Montreal 
and Charlottetown, at the option of the holder. Legal opinion ‘of Long & 
Daly, of Toronto. A sinking fund will be established sufficient to retire 
the entire issue at maturity. 

Financial Statement (as officially reported April 28 1932). 
Assessed value of taxable property - - - ----.--------------- $35,.000,000.00 
Gross funded debt (including present issue) - ------------- ,504,000.00 

RI SS PUN inci tren cddvece coededacs cctwssesce "498,351.32 


Be 8 a ib abe datnlekate ue ont $3,005,648.68 

Population, 88,038. Area, 2,184 square miles. 

The gross debt of the Province is less than $40 per capita which is the 
second lowest provincial per capita debt in the Dominion. ‘The total gross 
provincial and municipal debt is less than $65 per capital which is the lowes 
of any sosecwenpel 


ST. JOHN, B.—BOND SALE.—A s eradicate headed by the Bank 
. Nova Scotia al purchased an issue of $573,400 6% funding and refund- 


bonds at a price of 97.50 a basis of about 6.26%. Due in 15 years. 





